Current Liab. 9309.9 12407.9 12518.5

) RECENT 63 30 PIE 16 5 Trailing: 21.8') | RELATIVE 0 88 DIV'D 2 50/
+ NYSE-JEF PRICE ' RATIO «J \Median:NMF /| PIE RATIO U YLD W /0
High: 28.7 25.4 242 27.3| 283 21.8 247 | 445 415 41.0 82.0 82.7 i
TMELINESS § weetnies | O 537) 220 3130 23| 03| (68| §13| 225| 55| 9| %8| %3 ';z:)rggt 23‘2:; Rzaggg
SAFETY 3 Newtoans LEGENDS
—— 10.0 x “Cash Flow” p sh 128
TECHNICAL 4 Reised 1/226 . Relative Price Strengih
Options: Yes 96
BETA 155 (1.00 = Market) haded area indicates recession N 80
18-Month Target Price Range ”|=| | ||I|| """""" 64
Low-High  Midpoint (% to Mid) - L A s B A 4
$51-$129  $90 (40%) ; i I“i“.“n INTUITL 728 32
202630 PROJECTIONS. 1 11" o Al |-| 24
Ann'l Total My " T L
Price  Gain  Return | Al i 16
fh 70 (0w 6% T, | . 12
ow__50 (-20%) -2% R . % TOT. RETURN 12/22/25
Institutional Decisions ofoee™e, deteete Ll ot s0e” oo THIS  VLARITH
102025 20205 302025 | poreent 35 LI T e O S e STOCK  INDEX
to Buy 260 280 261 | gharcs 238 2 W N P lyr. 146 36
to Sell 311 259 249 | yraded  11.7 1 TR sl [N 1, I bl 3yr. 1092 392 [
HIds(000) 143467 146335 146520 | FSEOEL 11 L PRy YRR T AR LR LT ARAARENR) VTR CRO IR TR R RO Syr 2048 685
2009 | 2010|2011 [ 2012 | 2013 | 2014 [ 2015 [2016 {2017 [2018 [2019 [2020 [2021 [2022 [2023 [2024 [ 2025 [2026 | ©VALUE LINE PUB.LLC|28-30
460| 541| 642 3759 2861 | 31.26| 30.02 | 28.00| 3210 | 1224 | 13.35 | 24.07 | 3361 | 2642 | 2232 | 3227 | 31.75| 35.20 |Revenues per sh 36.95
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CAPITAL STRUCTURE as of 8/31/25 ] 10886 | 10063 | 11436 | 3764.0 | 3893.0 | 6010.9 | 8185.3 | 5978.8 | 4700.4 | 7010.6 | 7300 | 8100 |Revenues (Smill) 8500
Total Debt $17244.9 mill. Due in 5 Yrs $4893 mill. | 549 | 48% | 12.3% | 11.9% | 13.2% | 23.1% | 31.6% | 22.8% | 13.2% | 22.2% | 24.0% | 25.0% |Operating Margin 26.0%
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Leases, Uncapitalized Annual rentals $7°5. 4 miI‘I). 2781 | 1300 | 616.7 | 2528 | 420.1 | 7752 | 16744 | 7854 | 277.7 | 7434 680 945 | Net Profit ($mill) 1150
30.8% | 38.6% | 31.2% | 6.4% | 12.7% | 28.0% | 25.6% | 25.9% | 21.3% | 26.9% | 27.0% | 27.0% |Income Tax Rate 27.0%
Pension Assets- 11/24 $147.3 mill. 2.6% | 13% | 54% | 6.7% | 10.8% | 129% | 205% | 11.0% | 5.9% | 10.6% | 14.0% | 14.0% |Net Profit Margin 16.0%
Oblig. $172.1 mil. 887.6 | 4608.6 | 4835.9 | 1689.4 | 3095.9 | 3898.8 [17184.7 20023.4 |20169.4 [21207.0 | 33500 | 34300 |Working Cap’l ($mill) 35000
Common Stock 206.280.296 shs 7407.6 | 7380.4 | 7885.8 | 7617.6 | 8337.1 | 8352.0 | 9125.7 | 7474.5 | 9698.8 |13612.8 | 15000 | 15000 |Long-Term Debt (Smill) | 15000
as of 9/29/25 T ' 10526 | 10253 | 10231 | 10186 | 9704.7 | 9528.9 | 10679 | 10358 | 9710 | 11358 | 12250 | 12600 |Shr. Equity ($mill) 13375
19% | 1.0% | 37% | 17% | 26% | 1.7% | 86% | 38% | 1.2% | 43% | 5.0% | 5.0% Returnon Total Cap’l 5.5%
MARKET CAP: $13.1 billion (Large Cap) 26% | 13% | 6.0% | 25% | 43% | 81% |157% | 92% | 24% | 6.8% | 80% | 8.0% |Returnon Shr. Equity 8.5%
CUR$RENT POSITION 2023 2024 8/31/25 | 1.8% 4% | 49% | 10% | 2.8% | 65% |137% | 66% | 18% | 45% | 55% | 5.5% |Retainedto Com Eq 6.0%
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Cas(h_Ass)ets 97031 85264 114585 3% | T0% | 20% | 62% | 37% | 21% | 14% | 18% 36% | 36% | 36% | 36% |AllDiv'ds to Net Prof 31%
Receivables 3587.0 4716.3 6627.6 | BUSINESS: Jefferies Financial Group, formerly Leucadia National, narrow the focus on the financial services arena; National Beef,
Inventory cs . "~ | is a diversified company with a financial services focus emphasizing HRG Group, Vitesse Energy, Juneau Energy, Garcadia, Linkem,
Other 16189.2 20372.2 21305.4 . I ) " ' o
ROI and long-term value creation to maximize shareholder value. Idaho Timber, and Golden Queen. Officers & directors own 20.4%
Current Assets 29479.3 33614.9 393915 | _ ’ ) - . . . o). o ’
Accts Payable 6207.6 76984 81285 Flnanmgl services arm includes Jefferles, Leucgdla Asset Man., of common; Vanguard, 8.3%; Blackrock, 7.4A>_ (2/25 proxy). CEO:
Debt Due 5284 9897 1231.3 | Berkadia, and FXCM. Also has investments in several other Richard Handler. Inc.: NY. Addr. 520 Madison Ave., NY, NY
Other 1064.5 3719.8 3158.7 | businesses, some of which are now in the process of being sold to  10022. Tel.: 212- 460-1900. Internet: www.jefferies.com.

ANNUAL RATES Past Past Est'd '21-'23

of change (persh) 10 Yrs. 5Yrs.  to’28-30
Revenues 16.0% -4.5% 4.0%
“Cash Flow” 1.5% 32.0% 1.5%
Earnings --  43.5% 3.0%
Dividends 15.0% 21.5% 15.0%
Book Value 4.5% 6.0% 8.0%
F\}scal QUARTERLY REVENUES (8 mill.}A FFU“ i
Erds [Feb.28 May.31 Aug.30 Nov.30 | 'year
2022 | 17319 1369.1 15249 13529 5978.8
2023 | 12835 10356 11758 1205.5|4700.4
2024 | 17382 1631.6 1683.6 1957.2|7010.6
2025 |1593.0 1634.4 2047.4 2025.2| 7300
2026 | 2000 1850 2050 2200 | 8100
FYiscal EARNINGS PER SHARE A FFU“ [
Ernds [Feb.28 May.31 Aug.30 Nov.30 | 'Yeas
2022 | 1.23 45 .78 57 | 303
2023 54 .05 22 29 | 110
2024 .68 .66 .78 93 | 305
2025 57 40 1.01 97 | 295
2026 | 1.00 85  1.00 125 | 4.10
Cal- | QUARTERLY DIVIDENDS PAID B= Full
endar [Mar.31 Jun.30 Sep.30 Dec.31| Year
2021 | .20 20 25 .25 .90
2022 | .30 30 30 30 [ 120
2023 | .30 30 30 30 | 120
2024 | .30 30 35 35 | 1.30
2025 | 40 40 40 40

Jefferies Financial Group delivered a
strong fiscal third quarter. (Year ended
November 30th.) Despite this, the stock is
down nearly 10% in value since our last
review, reflecting some cooling in investor
sentiment after a sharp earlier rally. Reve-
nues totaled $2.05 billion, up 22% year
over year and well ahead of our estimates,
while earnings of $1.01 per share also
topped expectations by a wide margin. Ad-
visory activity was the primary driver,
with M&A revenues reaching a quarterly
record as deal values improved across
most sectors. Debt underwriting also
rebounded meaningfully, helping offset
more uneven trends in equity underwrit-
ing and asset management.

The setup should be more balanced
this year. Management continues to point
to open capital markets and solid client
engagement, particularly in advisory,
while underwriting activity is showing
gradual improvements as conditions stabi-
lize. We think earnings came in at $2.95
per share on revenues of $7.3 billion for
fiscal 2025, with profits expected to rise to
$4.10 a share on $8.1 billion of revenue in
fiscal 2026. These estimates reflect a more

normalized contribution from capital mar-
kets activity, rather than a straight-line
acceleration from recent highs.
Regulatory scrutiny has emerged as a
modest overhang. The SEC is seeking
information related to Jefferies’ exposure
through Point Bonita Capital to bankrupt
auto-parts supplier First Brands, includ-
ing disclosures to investors and internal
controls. While total receivables exposure
tied to First Brands was sizable at the
portfolio level, Jefferies’ maximum poten-
tial loss appears to be far more limited,
with management actively working to pro-
tect investor interests. Separately, Jef-
feries continues to broaden its earnings
base through strategic initiatives, includ-
ing its pending investment in credit man-
ager Hildene, which should provide a
steadier stream of contributions over the
next few years.

These shares have been downgraded
to 5 (lowest) for Timeliness. Despite the
recent stock price decrease, long-term cap-
ital appreciation potential appears limited.
Intermediate-term return potential is
more exciting at this juncture.

Zachary J. Hodgkinson January 2, 2026

(A) Diluted earnings. Fiscal years ended 12/31
through 2017, 11/30 thereafter. Fiscal 2018 is
an 11-month period. Figures may not tally to
sum due to rounding/change in share count.

Excludes nonrec. charges: 17, $1.20; 18,
$1.83; 19, $1.71. Disc. operations: 18, $0.37.
Next egs. report due early January.

(B) Dividends paid in late February, May, Au-
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$2044.8 mill., $9.71/sh.
(D) In millions.

gust, and November. m Dividend reinvestment
plan available. (C) Includes intangibles: In 24,

Company’s Financial Strength B++
Stock’s Price Stability 45
Price Growth Persistence 75
Earnings Predictability 40
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