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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements
of Certain Officers.

On July 19, 2022, in connection with the planned corporate consolidation, Jefferies Financial Group Inc. (the “Company,” “our,” or “we”) announced
that Teri Gendron, Chief Financial Officer, and John Dalton, Controller and Chief Accounting Officer, will be departing from the Company in May 2023
to pursue other opportunities. Upon completion of the entity merger of Jefferies Group LLC (“Jefferies Group”) into the Company, Matt Larson,
currently Chief Financial Officer of Jefferies Group, and Ms. Gendron, will be co-Chief Financial Officers of the Company. Mr. Larson will succeed
Ms. Gendron as Chief Financial Officer of the Company.

Ms. Gendron entered into an Agreement with the Company on July 17, 2022, stating that she will receive certain payments and benefits as set forth in
the Agreement, a copy of which is attached hereto as Exhibit 99.1 and incorporated herein by reference.

 
Item 8.01 Other Events

On July 19, 2022, the Company issued a press release announcing these management changes, the agreed sale of Idaho Timber, and the planned
corporate consolidation of Jefferies Group LLC into the Company. The press release is attached hereto as Exhibit 99.2 and incorporated herein by
reference.

 
Item 9.01 Financial Statements and Exhibits

(d)
 
Exhibit
Number  Description

99.1   Agreement, between Teresa Gendron and the Company, dated July 17, 2022

99.2   Press release, dated July 19, 2022

104   Cover Page Interactive Data File (embedded within the Inline XBRL document)



SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 
Date: July 19, 2022    JEFFERIES FINANCIAL GROUP INC.

   /s/ Michael J. Sharp
   Michael J. Sharp
   Executive Vice President and General Counsel



Exhibit 99.1

July 17, 2022

Teresa Gendron
xx
xx
xx

Dear Teri:

This letter agreement (the “Agreement”), which includes the Exhibit A Release (“Exhibit A Release”) attached hereto and made a part hereof,
confirms the understanding and agreement between you and Jefferies Financial Group Inc. (“JFG”) regarding your separation from JFG.

1.     Separation from Employment.   Your employment with JFG will end on May 31, 2023, provided that, after February 28, 2023, you may
accelerate the Separation Date on 15 days’ written notice to JFG (any such date, the “Separation Date”). From today through the Separation Date (the
“Transition Period”), and in order to receive the special payments and benefits described below, you must continue to perform your job satisfactorily and
follow all reasonable and lawful instructions from JFG. You shall remain Chief Financial Officer through the merger of JFG and Jefferies Group, and
thereinafter shall function as co-CFO of Jefferies Financial Group through the Transition Period. Through the Transition Period, you will remain an
at-will employee of JFG, and you will receive your regular salary, less applicable statutory deductions and withholdings, through the Separation Date.
If you resign before the Separation Date, the resignation date shall become your revised Separation Date and you will not be eligible for any salary after
the resignation date or any of the yet unpaid special payments and benefits outlined below.

2.     Special Payments and Benefits.   Upon signing, returning, and not revoking this Agreement and the Exhibit A Release as described below,
you will receive two special payments and benefits from JFG as follows:

(a)    2022 Year-End Payment:   You will receive a payment of $1,500,000, less applicable deductions and withholdings, and any amounts
due and owing by you to JFG. You will receive this payment on or before February 28, 2023, and shall be paid on such date as other senior employees
receive their year-end bonuses. You will not be eligible to receive the 2022 Year-End Payment if you are not in Good Standing as defined by the JFG
Employee Handbook at the time the payment is due, provided, however, if JFG terminates this agreement without Cause prior to the payment date, or if
your employment terminates by your death or permanent disability, you shall still receive the 2022 Year-End Payment.

(b)    2023 Final Payment:   You will receive a payment of $2,000,000, less applicable deductions and withholdings, and any amounts due
and owing by you to JFG. JFG will make this payment no later than the third payroll period after the Separation Date, if you have worked through the
Separation Date, have signed and returned this Agreement and Exhibit A release and have not revoked either the Agreement or Exhibit A; provided,
however, if JFG terminates this agreement without Cause prior to the payment date, or if your employment terminates by your death or permanent
disability, you shall still receive the 2023 Final payment.

(c)    Paid Time Off.   You will receive payment for any accrued, unused Paid Time Off as of the Separation Date.
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(d)    Non-repayment of previous awards.   Should you have any restricted cash and/or other awards, as described in any agreement(s)
entered into between you and JFG, you will not be required to repay any of them.

3.     Release of Claims.

In exchange for the compensation, payment(s), benefits, promises and other consideration provided to you under this Agreement, to the
fullest extent permitted by law, you waive, release and forever discharge JFG and Releasees (as defined below) from any and all claims, grievances,
injuries, controversies, agreements, covenants, promises, debts, accounts, actions, causes of action, suits, arbitrations, sums of money, wages, attorneys’
fees, costs, damages, or any right to any monetary recovery or any other personal relief, whether known or unknown, in law or in equity, by contract,
tort, or pursuant to federal, state or local statute, regulation, ordinance or common law, which you now have, ever have had, or may hereafter have,
based upon or arising from any fact or set of facts, whether known or unknown to you, from the beginning of time until the date you sign this
Agreement, arising out of or relating in any way to your employment relationship or the termination of your employment with JFG and Releasees.
Without limiting the generality of the foregoing, this waiver, release, and discharge includes any claim or right based upon or arising under any federal,
state or local fair employment practices or equal opportunity laws, including, but not limited to the following federal and state laws: Age Discrimination
in Employment Act (“ADEA”), Older Workers’ Benefits Protection Act, Rehabilitation Act of 1973, Worker Adjustment and Retraining Notification Act,
42 U.S.C. Section 1981 et seq., Title VII of the Civil Rights Act of 1964, Equal Pay Act of 1963, Family and Medical Leave Act of 1993, Employee
Retirement Income Security Act of 1974, Americans With Disabilities Act of 1990, Title II of the Genetic Information Nondiscrimination Act of 2008,
Labor Management Relations Act of 1947, Uniform Services Employment and Reemployment Act of 1994, Sarbanes-Oxley Act of 2002, Section 922 of
the Dodd-Frank Wall Street Reform and Consumer Protection Act, New York State Human Rights Law, New York State Constitution, New York Labor
Law, New York Civil Rights Law, New York Executive Law, and New York City Human Rights Law, including all amendments to any of the foregoing.

You also release and waive any and all claims for future personal and monetary relief in connection with any class action for which you
may be a class member, as well as in any action brought by the federal Equal Employment Opportunity Commission (“EEOC”) or state equivalent
agency. If you receive any such personal or monetary relief for damages you claim to have experienced in any such action, you agree JFG will be
entitled to an offset for the payment(s) made to you under this Agreement.

For purposes of this Agreement, the term “JFG and Releasees” includes JFG and JFG’s parents, subsidiaries, affiliates, related companies,
partnerships and joint ventures, predecessors, successors and assigns, and with respect to each such entity, all of its past and present employees, officers,
directors, shareholders, owners, representatives, agents, attorneys, assigns, insurers, employee benefits plans and such plans’ administrators, fiduciaries,
trustees, assigns and agents, and each of its and their respective successors and assigns, each and all of them in their personal and representative
capacities, and any other persons or entities acting on behalf of any of these persons or entities.

Nothing in this Agreement constitutes a release or waiver by you of, or prevents you from making or asserting: (i) any claim or right under
COBRA; (ii) any claim or right for unemployment insurance or workers’ compensation benefits; (iii) any claim to vested benefits under the written
terms of a qualified employee pension benefit plan or 401K plan; (iv) any claim or right that arises after you sign this Agreement; (v) any claim or right
under your personal brokerage account maintained at Jefferies LLC; or (vi) any claim or right under this Agreement. Nor are you releasing any rights to
indemnification or directors and officers coverage under governing Company by-laws, policies, and/or procedures.
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If it is determined that any claim covered by this paragraph cannot be released as a matter of law, this release of claims will remain valid
and fully enforceable as to the remaining released claims.

4.     Exclusions.   Nothing in this Agreement and the Exhibit A Release, including the provisions set forth in the “Release of Claims,” “Absence of
Certain Claims,” “Continuing Obligations,” “Cooperation,” and the “Compliance with Law or Legal Process” paragraphs, shall prevent you (or your
attorney) from lawfully (a) filing a charge or complaint with the EEOC, the National Labor Relations Board (“NLRB”), the Occupational Safety and
Health Administration (“OSHA”), or similar state or local agency; (b) participating in any investigation or proceeding conducted by the EEOC, the
NLRB, the Financial Industry Regulatory Authority, the Securities and Exchange Commission or similar federal, state or local agencies (“Government
Agencies or Regulators”); (c) communicating or cooperating with, or providing relevant information to, or testifying before, or otherwise assisting in an
investigation or proceeding by, Government Agencies or Regulators; or (d) exercising rights under the Defend Trade Secrets Act of 2016, which
provides that an individual shall not be held criminally or civilly liable under any federal or state trade secret law for the disclosure of a trade secret that
is made: (1) in confidence to a federal, state, or local government official, either directly or indirectly, or to an attorney, and solely for the purpose of
reporting or investigating a suspected violation of law; or (2) in a complaint or other document filed in a lawsuit or other proceeding, if such filing is
made under seal. To the extent permissible by law and except as otherwise set forth herein, you release and waive any right to, and agree not to seek any,
personal or monetary relief from JFG and Releasees based upon any such investigation or proceeding. Nothing in this Agreement and the Exhibit A
Release requires you to notify JFG of communications with Government Agencies or Regulators, limits your right to receive an award for information
provided to Government Agencies or Regulators, or requires any offset for payment(s) made to you under this Agreement should you receive any
monetary award as a result of information provided to Government Agencies or Regulators.

5.     Absence of Certain Claims.   Subject to the “Exclusions” paragraph, you represent that, as of the date you sign this Agreement and as of the
date you sign the Exhibit A Release: (i) you have advised JFG of all facts of which you are aware that you believe may constitute a violation of JFG’s
Code of Ethics, compliance policies, or legal obligations, including those under the federal securities laws; (ii) JFG has resolved those issues to your
satisfaction; (iii) you are not aware of any current violations of JFG’s Code of Ethics, compliance policies, or legal obligations, including those under the
federal securities laws; and (iv) you have not suffered any adverse action as a result of your conduct in this regard.

6.     No Admission of Liability.   Nothing in this Agreement and the Exhibit A Release shall be deemed to constitute an admission or evidence of
any wrongdoing or liability on the part of JFG and Releasees, nor of any violation of any federal, state or municipal statute, regulation or principle of
common law or equity. JFG expressly denies any wrongdoing of any kind with regard to your employment or the termination thereof.

7.     Continuing Obligations.   You agree to the following continuing obligations, all of which are subject to the “Exclusions” and the
“Compliance with Law or Legal Process” paragraphs, or if otherwise required by law:

(a)    Confidential Agreement.   You will maintain in confidence and not publish, release or in any manner disclose this Agreement and the
Exhibit A Release, the terms of this Agreement and the Exhibit A Release, or any communications relating to the signing of this Agreement and the
Exhibit A Release. However, you may discuss the terms of this Agreement and the Exhibit A Release with your attorney, financial advisors, and
immediate family members, provided that you shall be responsible for any breach of confidentiality by such individuals. You may also disclose any
information commonly stated on a resume and may state to any potential future employer any obligations or the release thereof that extend past the
Termination Date.
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(b)    Confidential and Proprietary Information.   Unless you first secure JFG’s written consent, you shall not directly or indirectly publish,
disclose, market or use, or authorize, advise, hire, counsel or otherwise procure any other person or entity, directly or indirectly, to publish, disclose,
market or use, any trade secrets, proprietary computer software and programs, and other confidential and proprietary information and materials of or
about JFG and Releasees and their operations and customers, including any confidential and proprietary information and materials of which you became
aware or informed during your employment with JFG (“JFG Proprietary Information”). Such JFG Proprietary Information is and shall continue to be the
exclusive proprietary property of JFG and Releasees.

(c)    Non-Solicitation of Employees.   For a period of one (1) year from the Separation Date, without the written consent of JFG, you,
whether acting alone or in conjunction with others (including on behalf of any third party), directly or indirectly, shall not solicit or hire, or attempt to
solicit or hire any employees of JFG, either for your benefit or for the benefit of any other person or entity. The response by an employee to a solicitation
of general applicability shall not be a violation hereof. For the sake of clarity, any employee then under a notice period after receiving notice from JFG
of any potential termination shall not be covered by this provision.

(d)    Non-Solicitation of Clients.   For a period of three (3) months from the Separation Date, you shall not, directly or indirectly, solicit
any customers or clients of Jefferies with whom you have had contacts or relationships, directly or indirectly, during and within the scope of your
employment, for the purpose or with the intent of encouraging or inducing such customer or client to curtail, limit, or cancel their business with
Jefferies.

(e)    Non-Disparagement.   You will not issue any communication, written or otherwise, that disparages, criticizes, or otherwise reflects
adversely or encourages any adverse action against JFG and the Releasees.

(f)    Performance of All Necessary Acts.   You will perform all acts and sign and deliver any documents that may be reasonably necessary
to carry out the provisions of this Agreement and the Exhibit A Release.

8.     Intellectual Property.   You hereby assign to JFG any inventions, copyrightable material, trade secrets or other work conceived, developed or
otherwise performed by you during your employment that are related to the financial services industry or JFG products, services or internal practices or
processes. You will cooperate with JFG at the Company’s expense to further document ownership of any such property. Nothing in this paragraph
should be construed to diminish or affect the validity or enforceability of any prior assignment of such property.

9.     Cooperation.   By virtue of the various positions that you have held with JFG, your assistance may be required in connection with formal or
informal investigations, court proceedings, arbitrations and other forms of actions, by JFG and Releasees or certain third parties. Therefore, you will
provide such assistance at mutually agreeable times (including testimony) to JFG and Releasees in connection with such investigations, proceedings,
arbitrations, and actions as may be requested of you from time to time. JFG will reimburse you for reasonable expenses in connection with such
assistance, provided you furnish it with documentation establishing such expenses.

10.    Breach and Remedies.   In the event you materially breach any of the provisions of the “Return of JFG Property and Expenses,” “Continuing
Obligations,” “Intellectual Property,” or the “Cooperation” paragraphs of this Agreement and the Exhibit A Release, JFG will be entitled to all
appropriate remedies and damages. You recognize that money damages may not be adequate to compensate JFG or to protect and preserve the status
quo. Therefore, you expressly consent to the issuance of a temporary restraining order and/or a preliminary injunction, by any court or arbitral forum of
competent jurisdiction to prohibit the breach of those provisions of this Agreement and the Exhibit A Release.
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11.    Compliance with Law or Legal Process.   Nothing in this Agreement and the Exhibit A Release prohibit or restrict you or your attorney from
his or her right to: (i) disclose relevant and necessary information or documents in any action, investigation, or proceeding relating to this Agreement
and the Exhibit A Release, or as required by law or legal process; or, (ii) participate or cooperate with, or provide information to, or testify in any action,
investigation, or proceeding involving JFG’s legal department or Government Agencies or Regulators. Subject to the “Exclusions” paragraph above and
as otherwise permitted by law, you agree to give JFG timely and prompt written notice (in the manner provided for below) of the receipt of any
subpoena, court order or other legal process compelling the disclosure of JFG Proprietary Information, so as to allow JFG reasonable opportunity to take
such action as may be necessary in order to protect JFG Proprietary Information from disclosure.

12.    Notices.   All notices in connection with or provided for under this Agreement and the Exhibit A Release shall be valid only if made in
writing and delivered personally or mailed by registered or certified mail, return receipt requested, postage prepaid, to the party entitled or required to
receive the same, as follows:

If to you, addressed to:

Teresa Gendron
xx
xx
xx

If to JFG, addressed to:

Human Resources Controller
at HR_Benefits@Jefferies.com and at jagnew@jefferies.com

or at such other address as either party may designate to the other by notice similarly given.

13.    Other Important Provisions.

(a)    Modification.   This Agreement and the Exhibit A Release may not be changed orally, and no modification, amendment or waiver of
any of the provisions contained in this Agreement and the Exhibit A Release, nor any future representation, promise or condition in connection with the
subject matter of this Agreement and the Exhibit A Release shall be binding upon any party unless made in writing and signed by both parties.

(b)    Choice of Law.   This Agreement and the Exhibit A Release shall be subject to, governed by, and interpreted in accordance with the
laws of the State of New York without regard to conflicts of laws principles.

(c)    Jurisdiction.   You hereby consent to the personal jurisdiction of the state and federal courts sitting in the City and State of New York
with respect to matters related to your employment or this Agreement and the Exhibit A Release, and if you are permitted to bring such action in a state
or federal court, then you hereby consent to bring such an action in the state and federal courts sitting in the City and State of New York with respect to
matters related to your employment or this Agreement and the Exhibit A Release, and agree that any action with respect thereto shall be brought in such
courts.
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(d)    Entire Agreement/Severability.   This Agreement and the Exhibit A Release constitute the entire agreement between you and JFG
with respect to the subject matters in this Agreement and the Exhibit A Release and supersede and terminate all prior or contemporaneous discussions,
negotiations, promises, agreements and representations, whether written or oral, all of which have become merged and integrated into this Agreement
and the Exhibit A Release. In the event that, any one provision of this Agreement and the Exhibit A Release is held to be invalid, illegal or unenforceable
for any reason, the relevant provision shall be construed or modified so as to provide JFG with the maximum protection that is lawful and enforceable,
consistent with the intent of JFG and you in entering into this Agreement and the Exhibit A Release. If the relevant provision cannot be construed or
modified to render it lawful and enforceable, the unlawful or unenforceable provision shall be construed as narrowly as possible and shall be severed
from the remainder of the relevant provision(s) and the remainder of this Agreement and the Exhibit A Release shall be given full force and effect.

(e)    Successors.   This Agreement and the Exhibit A Release shall inure to the benefit of and shall be binding upon you and your
executors, administrators, heirs and legal representatives. You may not sell or otherwise assign your rights, obligations, or benefits under this Agreement
and the Exhibit A Release and any attempt to do so shall be void.

(f)    You shall be promptly reimbursed your reasonable legal fees for finalization of this agreement upon submission of written evidence
of same.

14.    Representations and Warranties.   You represent and warranty that:

(a)    JFG advises you to consult with an attorney before signing this Agreement.

(b)    You have obtained independent legal advice from an attorney of your own choice with respect to this Agreement, or you have
knowingly and voluntarily chosen not to do so.

(c)    You have entered into this Agreement knowingly and voluntarily.

(d)    You have read and understand this entire Agreement.

(e)    In exchange for your waivers, releases and commitments set forth in this Agreement, including your waiver and release of all claims
arising under the ADEA, the compensation, payment(s), benefits, promises and other considerations that you are receiving pursuant to this Agreement
exceed any payment, benefit or other thing of value to which you would otherwise be entitled, and are just and sufficient consideration for the waivers,
releases and commitments set forth in this Agreement.

15.    Time for Signing/Revocation.

JFG has afforded you twenty-one (21) days from the date of Receipt of this Agreement to consider its terms, and if you elect to sign this
Agreement, you must return it to the Human Resources Controller of JFG via email to both of these two email addresses: HR_Benefits@Jefferies.com
and to jagnew@jefferies.com, on or before July 29, 2022 (the “Return Date”). If the Return Date falls on a Saturday, Sunday, or holiday, the 21-day
time limit shall be extended to the next business day. In addition, and for purposes of this Agreement, you will be afforded twenty-one (21) days after
your Separation Date to consider the Exhibit A Release, and if you elect to sign the Exhibit A Release, you must return it to the Human Resources
Controller at JFG after the Separation Date and by June 21, 2023 (the “Return Date”). If the Return Date falls on a Saturday, Sunday, or holiday, the
21-day time limit shall be extended to the next business day. You further agree that changes to the terms of this Agreement, whether or not material, shall
not restart the 21-day consideration period provided for herein.
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Once you have signed the Agreement and the Exhibit A Release, respectively, you will then be permitted to revoke this Agreement and the
Exhibit A Release during the period of seven (7) days following their execution, respectively, by delivering it to the Human Resources Controller at the
address indicated above a written notice of revocation. If you wish to revoke this Agreement and the Exhibit A Release, the notice of revocation must be
received by JFG no later than the eighth day following your execution of this Agreement and following the execution of the Exhibit A Release. If the
eighth day referenced above falls on a Saturday, Sunday, or holiday, the 7-day time limit shall extend to the next business day. This Agreement and the
Exhibit A Release will not be effective or enforceable and no benefits shall be provided hereunder unless and until the seven (7) day revocation period
has expired without your having exercised your right of revocation.

If you fail to sign and return this Agreement and the Exhibit A Release within the specified time, or you sign and then properly elect to
revoke this Agreement and the Exhibit A Release, you will not be eligible to receive the compensation, payment(s), benefits, promises and other
consideration described above, this Agreement and the Exhibit A Release will be revoked and have no force or effect, and neither you nor JFG will have
any rights or obligations under this Agreement and the Exhibit A Release.

If this Agreement conforms to your understanding and is acceptable to you, please sign and date in the space provided below and return it to JFG,
on or before the Return Date.
 

Sincerely,

JEFFERIES FINANCIAL GROUP INC.

By:  /s/ Michael J. Sharp
 Michael J. Sharp
 Executive Vice President and
 General Counsel

 
ACCEPTED AND AGREED:   

/s/ Teresa Gendron   July 17, 2022
Teresa Gendron   

 
   Date
Please provide your email address.   
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DO NOT SIGN BEFORE SEPARATION DATE

EXHIBIT A RELEASE

1.     Release of Claims.

In exchange for the compensation, payment(s), benefits and other consideration provided by Jefferies Financial Group Inc. (“JFG”) as set forth in
the Agreement dated July 8, 2022, which I acknowledge and agree are just and sufficient consideration for the waivers, releases and commitments set
forth herein, I, Teresa Gendron, hereby agree, to the fullest extent permitted by law, to waive, release and forever discharge JFG and Releasees (as
defined in Paragraph 4) of the Agreement from any and all claims, grievances, injuries, controversies, agreements, covenants, promises, debts, accounts,
actions, causes of action, suits, arbitrations, sums of money, wages, attorneys’ fees, costs, damages, or any right to any monetary recovery or any other
personal relief, whether known or unknown, in law or in equity, by contract, tort, law of trust or pursuant to federal, state or local statute, regulation,
ordinance or common law, which I now have, ever have had, or may hereafter have, based upon or arising from any fact or set of facts, whether known
or unknown to me, from the beginning of time until the date of execution of this Agreement, arising out of or relating in any way to my employment
relationship with JFG and Releasees or my separation therefrom. Without limiting the generality of the foregoing, this waiver, release, and discharge
includes any claim or right based upon or arising under any federal, state or local fair employment practices or equal opportunity laws, including, but not
limited to the following federal and state laws: ADEA, Older Workers’ Benefits Protection Act, Rehabilitation Act of 1973, Worker Adjustment and
Retraining Notification Act, 42 U.S.C. Section 1981 et seq., Title VII of the Civil Rights Act of 1964, Equal Pay Act of 1963, Family and Medical Leave
Act of 1993, Employee Retirement Income Security Act of 1974, Americans With Disabilities Act of 1990, Title II of the Genetic Information
Nondiscrimination Act of 2008, Labor Management Relations Act of 1947, Uniform Services Employment and Reemployment Act of 1994, Sarbanes-
Oxley Act of 2002, Section 922 of the Dodd-Frank Wall Street Reform and Consumer Protection Act, New York State Human Rights Law, New York
State Constitution, New York Labor Law, New York Civil Rights Law, New York Executive Law, and New York City Human Rights Law, including all
amendments to any of the foregoing.

You also release and waive any and all claims for future personal and monetary relief in connection with any class action for which you
may be a class member, as well as in any action brought by the EEOC or state equivalent agency. If you receive any such personal or monetary relief for
damages you claim to have experienced in any such action, you agree JFG will be entitled to an offset for the payment(s) made to you under this
Agreement.

Nothing in this Exhibit A Release or your Agreement constitutes a release or waiver by you of, or prevents you from making or asserting:
(i) any claim or right under COBRA; (ii) any claim or right for unemployment insurance or workers’ compensation benefits; (iii) any claim to vested
benefits under the written terms of a qualified employee pension benefit plan or 401K plan; (iv) any claim or right that arises after you sign this Exhibit
A Release; (v) any claim or right under your personal brokerage account maintained at Jefferies LLC; or (vi) any claim or right under this Exhibit A
Release. Nor are you releasing any rights to indemnification or directors and officers coverage under governing Company by-laws, policies, and/or
procedures.

If it is determined that any claim covered by this paragraph cannot be released as a matter of law, this release of claims will remain valid
and fully enforceable as to the remaining released claims.

Nothing in this Exhibit A Release or your Agreement, including the provisions set forth in the “Release of Claims,” “Absence of Certain
Claims,” “Continuing Obligations,” “Cooperation,” and the “Compliance with Law or Legal Process” paragraphs, shall prevent you (or your attorney)
from lawfully (a) filing a charge or complaint with the EEOC, the NLRB, the OSHA, or similar state or local agency; (b) participating in any
investigation or proceeding conducted by the Government Agencies or Regulators; (c) communicating or cooperating with, or providing relevant
information to, or testifying
 

Page 1 of 3



DO NOT SIGN BEFORE SEPARATION DATE

EXHIBIT A RELEASE
 
before, or otherwise assisting in an investigation or proceeding by, Government Agencies or Regulators; or (d) exercising rights under the Defend Trade
Secrets Act of 2016, which provides that an individual shall not be held criminally or civilly liable under any federal or state trade secret law for the
disclosure of a trade secret that is made: (1) in confidence to a federal, state, or local government official, either directly or indirectly, or to an attorney,
and solely for the purpose of reporting or investigating a suspected violation of law; or (2) in a complaint or other document filed in a lawsuit or other
proceeding, if such filing is made under seal. To the extent permissible by law and except as otherwise set forth herein, you release and waive any right
to, and agree not to seek any, personal or monetary relief from JFG and Releasees based upon any such investigation or proceeding. Nothing in this
Agreement requires you to notify JFG of communications with Government Agencies or Regulators, limits your right to receive an award for
information provided to Government Agencies or Regulators, or requires any offset for payment(s) made to you under this Agreement should you
receive any monetary award as a result of information provided to Government Agencies or Regulators.

This Exhibit A Release incorporates by reference, as if set forth fully herein, all terms and conditions of the Agreement between JFG and
me, including the recitation of consideration provided by JFG. By signing this Exhibit A Release, I waive, release and forever discharge any and all
claims that may have arisen through the date of my execution of this Exhibit A Release. It is not my intention to otherwise change, alter or amend any of
the terms and conditions of the Agreement, for which I received adequate consideration, and which Agreement remains in full force and effect. I
acknowledge and agree that I continue to be bound by the terms and conditions of the Agreement.

2.     Return of JFG Property and Expenses.   You represent that prior to signing this Exhibit A Release, you have returned to JFG all JFG property
including, but not limited to, corporate credit cards, mobile devices, computer laptops, original and duplicate copies of all your work product and of
files, calendars, books, records, notes, notebooks, customer lists and proposals to customers, manuals, computer disks, thumb drives, diskettes and any
other magnetic and other media materials you have in your possession or under your control belonging to JFG and Releasees or containing confidential
or proprietary information concerning JFG and Releasees or their customers or operations. All outstanding, legitimate and approved business expenses
must be submitted for reimbursement within 30 days of your Separation Date; otherwise, they will not be eligible for payment. You shall be permitted to
retain any documents evidencing your terms of employment and compensation without violation hereto.

3.    Notices.   All notices in connection with or provided for under the Agreement and this Exhibit A Release shall be valid only if made in writing
and delivered personally or mailed by registered or certified mail, return receipt requested, postage prepaid, to the party entitled or required to receive
the same, as follows:

If to you, addressed to:

Teresa Gendron
xx
xx
xx

If to JFG, addressed to:

Human Resources Controller
HR_Benefits@Jefferies.com and to jagnew@jefferies.com,

or at such other address as either party may designate to the other by notice similarly given.
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DO NOT SIGN BEFORE SEPARATION DATE

EXHIBIT A RELEASE
 

4.     Representations and Warranties.   You represent and warranty that:

(a)    JFG advises you to consult with an attorney before signing this Exhibit A Release.

(b)    You have obtained independent legal advice from an attorney of your own choice with respect to this Exhibit A Release, or you have
knowingly and voluntarily chosen not to do so.

(c)    You have entered into this Exhibit A Release knowingly and voluntarily.

(d)    You have read and understand this entire Exhibit A Release.

(e)    In exchange for your waivers, releases and commitments set forth in this Exhibit A Release, including your waiver and release of all
claims arising under the ADEA, the compensation, payment(s), benefits, promises and other considerations that you are receiving pursuant to this
Exhibit A Release exceed any payment, benefit or other thing of value to which you would otherwise be entitled, and are just and sufficient
consideration for the waivers, releases and commitments set forth in this Exhibit A Release.

5.     Time for Signing/Revocation.

JFG has afforded you twenty-one (21) days from your Separation Date to consider this Exhibit A Release and its terms, and if you elect to sign
this Exhibit A Release, you must return it to the Human Resources Controller of JFG via email to both of these two email addresses:
HR_Benefits@Jefferies.com and to jagnew@jefferies.com, by June 21, 2023 (the “Return Date”). If the Return Date falls on a Saturday, Sunday, or
holiday, the 21-day time limit shall be extended to the next business day. You further agree that changes to the terms of this Exhibit A Release, whether
or not material, shall not restart the 21-day consideration period provided for herein.

Once you have signed this Exhibit A Release, you will then be permitted to revoke this Exhibit A Release during the period of seven (7) days
following its execution, by delivering it to the Human Resources Controller at the address indicated above a written notice of revocation. If you wish to
revoke this Exhibit A Release, the notice of revocation must be received by JFG no later than the eighth day following your execution of this Exhibit A
Release. If the eighth day referenced above falls on a Saturday, Sunday, or holiday, the 7-day time limit shall extend to the next business day. The
Agreement and this Exhibit A Release will not be effective or enforceable and no benefits shall be provided hereunder unless and until the seven (7) day
revocation period has expired without your having exercised your right of revocation.

If you fail to sign and return the Agreement and this Exhibit A Release within the specified time, or you sign and then properly elect to revoke the
Agreement and this Exhibit A Release, you will not be eligible to receive the compensation, payment(s), benefits, promises and other consideration
described above, the Agreement and this Exhibit A Release will be revoked and have no force or effect, and neither you nor JFG will have any rights or
obligations under the Agreement and this Exhibit A Release.

If this Exhibit A Release conforms to your understanding and is acceptable to you, please sign and date in the space provided below and return it
to JFG, on or before the Return Date.
 

UNDERSTOOD, AGREED TO AND ACCEPTED WITH
THE INTENTION TO BE LEGALLY BOUND:

 
 

Teresa Gendron

Date:   
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Exhibit 99.2

JEFFERIES ANNOUNCES STRATEGIC TRANSACTIONS TO SIMPLIFY OPERATIONS
TO CONTINUE FOCUS ON BUILDING

THE LEADING INDEPENDENT, FULL-SERVICE GLOBAL INVESTMENT BANKING FIRM
 
 •  PROPOSED TAX-FREE SPIN OFF TO SHAREHOLDERS OF VITESSE ENERGY AS A NEW SEPARATE PUBLIC

COMPANY
 

 •  $239 MILLION AGREED SALE OF IDAHO TIMBER RESULTING IN ESTIMATED PRE-TAX GAIN OF $140 MILLION
 

 •  JEFFERIES WILL MERGE ITS TWO SEC REPORTING COMPANIES TO ACHIEVE SIMPLICITY AND COST SAVINGS
 

 
•  NET BOOK VALUE OF LEGACY MERCHANT BANKING PORTFOLIO WAS $1.6 BILLION AS OF MAY 31, 2022; PRO

FORMA FOR THESE TRANSACTIONS, NET TANGIBLE BOOK VALUE OF LEGACY MERCHANT BANKING
PORTFOLIO WOULD BE UNDER $1 BILLION1

New York – July 19, 2022 – Jefferies Financial Group Inc. (NYSE: JEF) announced today that, adhering to its long-standing fundamental strategy of
focusing on building its investment banking and capital markets businesses and reducing the size of its Merchant Banking portfolio, Jefferies expects to
spin off to its shareholders its holdings in Vitesse Energy prior to the end of 2022. That spin-off will involve the formation of a new standalone entity,
Vitesse Energy, Inc., that will ultimately be a publicly traded company listed on the New York Stock Exchange. Jefferies expects that its ownership
interests in Vitesse Energy, Inc. will be distributed tax-free on a pro rata basis to all shareholders. At May 31, 2022, Vitesse had a net book value and net
tangible book value of $427 million2.

In addition to spinning off Vitesse, Jefferies has agreed to sell Idaho Timber in two transactions at a combined sale price of $239 million, resulting in an
estimated pre-tax gain of $140 million. These transactions are expected to close in August.

As of May 31, 2022, our legacy Merchant Banking portfolio net book value was $1.6 billion and pro forma for the Vitesse Energy spin-off and the sale
of Idaho Timber, the net tangible book value of our legacy Merchant Banking portfolio would have been under $1 billion1. At the current time, Linkem
is proceeding with the merger of its retail operations into Tiscali. The closing of this merger will provide Linkem further flexibility to pursue value
maximization, consistent with our strategy to reduce our Merchant Banking portfolio. We also expect HomeFed to achieve liquidity over the next 18
months for a number of its assets.

In addition, Jefferies expects to streamline and simplify its corporate structure by merging Jefferies Group LLC (Jefferies Group) into Jefferies Financial
Group Inc. (Jefferies Financial Group) by fiscal year-end 2022. This merger will, among other things, eliminate the requirement for two sets of Form
10-Qs, Form 10-Ks, and other duplicative processes at Jefferies, and result in Jefferies Financial Group assuming the debt obligations of Jefferies Group.
It bears noting that, in conjunction with the further reduction of Jefferies’ legacy Merchant Banking portfolio due to the planned spin-off of Vitesse and
sale of Idaho Timber, in 2023 we will no longer split out our legacy Merchant Banking investments as a separate segment for reporting purposes.

In connection with the planned corporate consolidation, Teri Gendron, our CFO, and John Dalton, our Controller and Chief Accounting Officer, have
decided that they will remain at Jefferies through the first half of 2023, after which they will pursue opportunities outside Jefferies. Upon the completion
of the entity merger, Matt Larson, currently Jefferies Group’s CFO, and Teri will be co-CFOs of Jefferies Financial Group. Matt will become our CFO
after Teri departs in 2023.

Rich Handler, CEO of Jefferies, and Brian Friedman, President of Jefferies, remarked: “Today’s announcement is yet another milestone in our long-term
plan to focus Jefferies on its core businesses – investment banking and capital markets. Over the last decade since we combined Leucadia National
Corporation (Leucadia) and Jefferies Group and ultimately became Jefferies Financial Group, we have made substantial and successful progress. As we
have made plain to our various stakeholders, our goal was to optimize value realization from the Merchant Banking



portfolio while we continue to build Jefferies. By being patient and opportunistic in our efforts to monetize our legacy Merchant Banking portfolio, we
have been able to achieve pre-tax gains of $1.8 billion through May 31, 2022 and $1.9 billion3 when taking into account the sale of Idaho
Timber. Likewise, over the past decade, we converted the $3.7 billion net operating loss carry-forward we acquired in the Leucadia years into substantial
cash tax savings; and returned $5.6 billion through May 31, 2022 and $6.0 billion4 when including the Vitesse spin-off, to our shareholders by way of
$1.3 billion in cash dividends, $878 million4 of in-kind distributions, and $3.8 billion through our share repurchases.

“This $6.0 billion4 returned to our shareholders represents 60% of the combined $10.0 billion book value and about 80% of the combined $7.2 billion5

in tangible book value at the time of the Jefferies Group/Leucadia combination. Our book value as of May 31, 2022 was $10.3 billion and pro forma for
all of the asset sales (including Idaho Timber), cash and in-kind dividends (including the Vitesse spin-off), we would have had as of May 31, 2022, a
tangible book value of $8.1 billion6. Jefferies’ shares outstanding has been reduced by over 35% from 364 million at the time of the Jefferies
Group/Leucadia combination to 232 million today and our fully diluted share count has been reduced by over 30% from 390 million shares7 to 260
million7 today.

“Most importantly, Jefferies Group has transformed from the strong niche Wall Street player it was in 2012, with net revenues of $3.1 billion, net
earnings attributable to Jefferies Group of $282 million, and a global headcount of 3,804, to one of the world’s leading investment banking firms, with,
on a last-twelve-months’ basis, net revenues of $6.0 billion, net earnings attributable to Jefferies Group of $1.3 billion, and a global headcount of 4,825.

“We are incredibly proud of our entire global team at Jefferies and, while the current market climate certainly presents short-term challenges, we could
not be more optimistic about Jefferies’ ability to continue to grow and best serve our incredibly supportive and loyal client base. Today’s announcements
will allow us to continue to focus on our core priorities and do our best to deliver for all of our important constituencies.

“While we are very pleased to have reached the point where the size of our Merchant Banking portfolio allows us to integrate our legal entities, we are
disappointed to lose Ms. Gendron and Mr. Dalton. Although we welcomed their ongoing partnership at Jefferies, they both indicated that they were more
interested in pursuing roles that are more compatible with their experience and expertise. Since joining Jefferies in September 2014, Ms. Gendron has
excelled in her role, guiding us through myriad elements of our business transformation, enhancing our public disclosures and reporting, helping to
strengthen our internal controls and financial statements, leading the corporate staff at Jefferies Financial Group, and supporting the finance team at
Jefferies Group, including when she also served as CFO of Jefferies Group for a period after we lost Peg Broadbent to the scourge of
COVID-19. Likewise, Mr. Dalton, who joined us in 2015, exceeded our every expectation as a result of his expertise, remarkable work ethic, unbending
attention to detail, and willingness to take on and master any assignment handed to him. And we are particularly grateful that Teri and John will work
through the merger and transition to assure Matt Larson’s success as our CFO.

“As to Vitesse, we have been in business with Bob Gerrity and Brian Cree at Vitesse since 2013. During that time, they have shown themselves to be
smart, strategic experts who have successfully grown and diversified Vitesse’s non-operating interests in oil and natural gas wells primarily in the
Bakken formation. We believe in the Vitesse business and we believe that spinning off Vitesse to our Jefferies shareholders will ultimately unlock the
fundamental value of Vitesse. We personally look forward to being meaningful direct shareholders of Vitesse and benefitting from its ongoing success.

“Finally, we note that Ted Ellis, Idaho Timber’s CEO, has been a great partner to Jefferies since 2005. During that seventeen-year period, Idaho Timber
has consistently contributed to Jefferies’ bottom line, and in the past two years Idaho Timber has generated off-the-charts record performance. However,
as Jefferies becomes even more intently focused on our financial services businesses, we have decided that it is the right time to sell our lumber-
manufacturing business. We thank Ted and all of his valued partners at Idaho Timber for all they have accomplished. Ted is a remarkable human with
incredible competency, decency and compassion.”



Jefferies LLC acted as financial advisor to Jefferies Financial Group Inc. in connection with the merger, the Vitesse Energy spin-off and the sale of Idaho
Timber.

Jefferies (NYSE: JEF) is the largest independent, global, full-service investment banking firm headquartered in the U.S. Focused on serving clients for
60 years, Jefferies is a leader in providing insight, expertise and execution to investors, companies and governments. Our firm provides a full range of
investment banking, advisory, sales and trading, research and wealth management services across all products in the Americas, Europe and Asia.
Jefferies’ Leucadia Asset Management division is a growing alternative asset management platform.

This press release contains certain “forward-looking statements” within the meaning of the safe harbor provisions of the U.S. Private Securities
Litigation Reform Act of 1995. Forward-looking statements are based on current views and include statements about our future and statements that are
not historical facts. These forward-looking statements are usually preceded by the words “should,” “expect,” “intend,” “may,” “will,” “would,” or
similar expressions. Forward-looking statements may contain expectations regarding revenues, earnings, operations, and other results, and may include
statements of future performance, plans, and objectives. Forward-looking statements may also include statements pertaining to our strategies for future
development of our businesses and products. Forward-looking statements represent only our belief regarding future events, many of which by their
nature are inherently uncertain. It is possible that the actual results may differ, possibly materially, from the anticipated results indicated in these
forward-looking statements. Information regarding important factors, including Risk Factors that could cause actual results to differ, perhaps materially,
from those in our forward-looking statements is contained in reports we file with the SEC. You should read and interpret any forward-looking statement
together with reports we file with the SEC. We undertake no obligation to update or revise any such forward-looking statement to reflect subsequent
circumstances.

Past performance may not be indicative of future results. Different types of investments involve varying degrees of risk. Therefore, it should not be
assumed that future performance of any specific investment or investment strategy will be profitable or equal the corresponding indicated performance
level(s).



Non-GAAP Reconciliations

The following tables reconcile our non-GAAP measures to their respective U.S. GAAP measures. Management believes such non-GAAP measures are
useful to investors as they allow them to view our results through the eyes of management, facilitate a comparison across historical periods and
understand the expected impact of anticipated transactions. These measures should not be considered a substitute for, or superior to, measures prepared
in accordance with U.S. GAAP.

1) Pro Forma Tangible Book Value of Merchant Banking Reconciliation    

The table below reconciles our book value of Merchant Banking as of May 31, 2022 to pro forma tangible book value of Merchant Banking as of
May 31, 2022 (in millions):
 

   May 31, 2022 
Merchant Banking book value (GAAP)   $ 1,559 
Less: Vitesse book value due to spin    (427) 
Less: Idaho Timber book value due to sale    (122) 
Less: Merchant Banking goodwill and intangibles    (45) 

     

Pro forma Merchant Banking tangible book value (non-GAAP)   $ 965 
    

 

2) Tangible Book Value of Vitesse Reconciliation

The table below reconciles the book value of Vitesse as of May 31, 2022 to tangible book value of Vitesse as of May 31, 2022 (in millions):
 

   May 31, 2022 
Vitesse book value (GAAP)   $ 427 
Less: Vitesse goodwill and intangibles    —   

    
 

Vitesse tangible book value (non-GAAP)   $ 427 
    

 

3) Pre-Tax Gains on Merchant Banking Sales Reconciliation

The table below reconciles the pre-tax gains on Merchant Banking sales to pro forma pre-tax gains on Merchant Banking sales including the estimated
sale of Idaho Timber (in millions):
 

   

Pre-Tax Gains on
Merchant

Banking Sales  
Pre-tax gains on Merchant Banking sales March 1, 2013 through May 31,

2022 (GAAP)   $ 1,759 
Estimated pre-tax gain on sale of Idaho Timber    140 

     

Pro forma pre-tax gains on Merchant Banking sales (non-GAAP)   $ 1,899 
    

 



4) Return to Shareholders Reconciliation

The table below reconciles the total returned to shareholders to pro forma returned to shareholders including the announced spin off of Vitesse (in
millions):
 

   March 1, 2013 - May 31, 2022  

   
Cash

Dividends   
In-Kind

Distributions   
Share

Repurchases   
Total

Returned 
Total returned (GAAP)   $ 1,313   $ 451   $ 3,802   $ 5,567 
Vitesse May 31, 2022 book value as estimate of in-kind distribution    —      427    —      427 

    
 

    
 

    
 

    
 

Pro forma total returned including announced Vitesse spin off
(non-GAAP)   $ 1,313   $ 878   $ 3,802   $ 5,993 

    

 

    

 

    

 

    

 

5) Tangible Book Value Reconciliation

The table below reconciles our book value as of March 31, 2013 to tangible book value as of March 31, 2013 (in millions):
 

   
March 31,

2013  
Jefferies Financial Group book value (GAAP)   $ 10,042 
Less: Goodwill and intangibles    (2,826) 

     

Jefferies Financial Group tangible book value (non-GAAP)   $ 7,215 
    

 

6) Pro Forma Tangible Book Value Reconciliation

The table below reconciles book value to pro forma tangible book value including the announced spin off of Vitesse and sale of Idaho Timber (in
millions):
 

   
May 31,

2022  
Jefferies Financial Group book value (GAAP)   $10,300 
Less: Vitesse May 31, 2022 book value due to spin    (427) 
Idaho Timber estimated gain on sale, net of tax    105 
Less: Goodwill and intangibles    (1,885) 

     

Jefferies Financial Group pro forma tangible book value (non-GAAP)   $ 8,093 
    

 

7) Fully Diluted Shares Outstanding Reconciliation

The table below reconciles shares outstanding to fully diluted shares outstanding (in millions):
 

   
May 31,

2022    
March 31,

2013  
Shares outstanding (GAAP)    232    364 
Restricted stock units (“RSUs”)    17    15 
Stock options    5    3 
Redeemable convertible preferred shares    4    4 
Warrants    —      4 
Other    1    1 

    
 

    
 

Fully diluted shares outstanding (non-GAAP) (A)    260    390 
    

 

    

 

 
(A) Fully diluted shares outstanding include vested and unvested RSUs as well as the target number of RSUs issuable under the senior executive

compensation plans. Fully diluted shares outstanding also include all stock options, warrants and common shares issued based on conversion of
our redeemable convertible preferred shares to common shares.


