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SPECULATIVE BUY
unchanged
PRICETARGET  C$3.25
unchanged . . . .
Price (20.Jan) 0235 2019 guidance announced; modest budget in light
Ticker RZE-TSXV
of commodity price volatility
i’fg’vgz‘;l;sjn(g,\;(?&: 1'25’3‘_32 Razor announced 2019 guidance this morning, which included a modest $13.5 million
Market Cap (C$M): 36.8 budget, and expectations of maintaining production through 2019. The company
Dividend /Shr (C$): 0.04 benefits from an extremely low decline rate of 10%, which enables it to spend minimal
Dividend Yield (%) : 6.4 amounts and still keep production largely flat.
Shares Out., Basic (M) : 15.6 . . . e
Net Debt (Cash) (C$M): 60 On our estimates, its 2019 budget and dividend can be funded within cashflow at
NAV /Shr (C$): 3.21 prevailing pricing. Razor energy was the top-performing Canadian E&P stock in 2018,
up over 40% through the year. With thinner margins, the company benefited from the
FYEDec ORI AN 20 LCE N 20OF rising oil price through most of the year, and managed to maintain most of those gains
Total Production 38130 48516 49076 as pricing fell in Q4/18. Razor energy has amongst the highest leverage to oil prices,
(E:\F/é EO(ECF;? (C9) 23572; 19’(?22 19;)722 and as such we see it as a good way to get exposure to increasing commaodity prices and
EV/DACF o8 51 a7 tightening differentials.
5 RZE is SPEC BUY rated with a $3.25 target price, which is NAV-based and maps to a
' 2019E EV/DACF of 5.4x. RZE currently trades at 4.7x 2019E EV/DACF, which is a modest
34 discount to peers at 5.3x (Figure 4).
2.5 Highlights from the release:
2 ® 2019 capital program. RZE announced a 2019 budget of ~$13.5M compared to
consensus of $15M (and our estimate of $12M). This is down ~50% from 2018 levels.
1.5 On our estimates the company can fund its capital program within cashflow at US$50
N WTI. The company noted it expects to exit 2019 with ~$51M in net debt.
* Production. RZE is forecasting average production in the range of 4,900 boe/d, which
06~ 1T T T T T T T T 1 is in line with our prior estimate, and relatively flat to 2018 levels. RZE benefits from
f 2 2% f 2 - ?; z TG °—C’ a low decline rate (~10%), which enables the company to prop up production with a
22 223328062384 minimal capital spend. See Figure 1 for adjustments to our estimates.
A Composite Oil and Gas E&P (rebased) * Maintaining flexibility. The company will review capital in the context of ongoing

Source: FactSet

Priced as of close of business 21 January 2019

Razor Energy Corp. is a ~5,000 boe/d light oil producer
focused on legacy light oil pools in Alberta, Canada.

Pricing assumptions (WTI & AECO):
2018: US$65.22/bbl & C$1.69/mcf

volatility in commodity prices, and may elect to adjust the amount and timing of capital
spending.

* Sensitivity analysis. With higher operating costs (and thereby thinner margins), RZE's
cashflows are highly levered to movements in the oil price. In Figure 3 we provide a
summary of expected cashflows at various oil prices. As shown, at US$55 WTI we
anticipate cashflow of ~$22M, which is enough to fund the company's capital program

and dividend, with ~$6M left over to pay down debt.

® 2019 drilling program. The company plans to spend $4.6M on reactivations,
recompletions, optimization activities and waterflood management in the Swan Hills
and Kaybob areas. In addition, the company plans spend $5.2M of the budget on
facilities and pipelines, with plans to develop a blending facility in Kaybob and a
condensate stabilization facility in Swan Hills.

* Focus on operating costs. Operating cost reductions continue to be a focus for the
company, and are regularly addressed through added field efficiencies and capital
investment.

LT: US$65.00/bbl & C$2.00/mcf

Canaccord Genuity is the global capital markets group of Canaccord Genuity Group Inc. (CF : TSX)
The recommendations and opinions expressed in this research report accurately reflect the research analyst's personal, independent and objective views about any and all
the companies and securities that are the subject of this report discussed herein.

For important information, please see the Important Disclosures beginning on page 5 of this document.
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Model changes and production growth

Figure 1: Changes to estimates

2018 Estimates 2019 Estimates
Metric Current Previous Variance Current Previous Variance
(&) )
Production
Liquids [bbls/d] 4,198 4,198 0% 4,241 4,188 1%
Gas [mmct/d] 4 4 0% 4 4 1%
In Figure 1 (right), we show Total [boe/d] 4,852 4,852 0% 4,908 4,845 1%
changes to our RZE estimates. EealizeiEising
oIl [$/bbl] $67.95 $67.95 0% $53.05 $53.05 0%
Gas [$/mcf] $1.68 $1.68 0% $1.42 $1.42 0%
Hedging gain [$/boe] -$1.84 -$1.84 0% $2.64 $2.67 -1%
Netback
Blended Price [$/boe] $57.08 $57.08 0% $51.58 $51.65 0%
Royalties [$/boe] $10.66 $10.66 0% $7.80 $7.80 0%
Opex & Transport  [$/boe] $32.66 $32.66 0% $28.95 $28.95 0%
Field Netback [$/boe] $13.77 $13.77 0% $14.82 $14.90 -1%
G&A [$/boe] $3.25 $3.25 0% $3.00 $3.00 0%
Interest & Other  [$/boe] $2.68 $2.68 0% $3.77 $3.77 0%
Cash Netback [$/boe] $7.83 $7.83 0% $8.05 $8.12 -1%
Financial
Cash Flow [$000] $15,066 $15,066 0% $14,421 $14,365 0%
CFPS (f.d.) [$/shr] $0.96 $0.96 0% $0.92 $0.92 0%
CapEx [$000] -$33,582 -$33,582 0% -$13,500 -$12,000 13%
Net Debt [$000] $58,176 $58,176 0% $62,501 $61,057 2%

Other includes Taxes and Interest

Source: Company Reports, Canaccord Genuity estimates

Figure 2: Production growth since 2010
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Source: Company Reports, Canaccord Genuity estimates

Speculative Buy unchanged Target Price C$3.25 unchanged | 22 January 2019 Oil and Gas, Exploration and Production 2
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Commodity sensitivity and comps

Figure 3: Commodity sensitivity

Cashflow Calculation

: 1
In Figure 3 (right), we show RZE’s Prices XVETééU(is;// t::'c)f) $152.go $5152.go $i52'go
sensitivity to WTI and AECO i ’ : )
prices. Production (boe/d) 4,908 4,908 4,908
Corporate Netback ($/boe) 7.55 12.31 20.14
At US$55 WTl and $1.25 AECO, Cashflow ($000) $13,531  $22,057  $36,084

our estimates suggest RZE will
generate ~$22M in cashflow,
which would be enough to fund
its capex projections (~$13.5M)

Capital Commitment

Capex ($000) $13,500 $13,500 $13,500

Capex vs Cashflow

and meet its dividend obligations Capex to cashflow 100% 61% 37%

(~$2.3M) and still pay down Dividend Overview

~$6M in debt. Dividend/Share ($/sh) $0.15 $0.15 $0.15
Yield 2.2% 2.2% 2.2%
Total Dividend Amount ($000) $2,346 $2,346 $2,346
Simple Payout 17% 11% 7%
All-in Payout 117% 2% 44%
Free cash flow ($000) ($2,315) $6,211 $20,238
YoY Production/share (%) 1% 1% 1%
Q4/Q4 Production/share (%) 5% 5% 5%

Balance Sheet
D/CF (Trailing) 4.7x 2.5x 1.1x
) Facility Utilization 0% 0% 0%

In Figure 4 (below), we show

RZE’s trading multiples relative to

its peer groué;). RZEptrades at4.7x EV/DACF 6.5x 6.5x 6.5x

2019E EV/DACF, below its peers * Assumed FX ($US/$CAD) of 0.74, Ed Par diff of US$7.00

at 5.3X. Source: Company Reports, Canaccord Genuity estimates

Figure 4: Comps

January 22, 2019 Market Base EV/DACF 2018 D/CF
Company Ticker Analyst Price cap EV NAV P/CNAV 2018E 2019E Ev/boe prod % Gas 2018E 2019E

($/share) ($MM) ($MM) ($/share) (x) (x) (x) ($/boe) (%) (x) (X)
Chinook Energy Inc. CKE AP $0.14 $30 $33 $0.15 0.6 7.7 5.6 $9,279 86% 0.6 0.7
Gear Energy Ltd. GXE BF 0.67 147 233 0.81 0.7 6.4 7.8 34,432 14% 25 3.7
InPlay Oil Corp. IPO AP 1.00 68 125 1.78 0.5 4.1 4.6 26,185 33% n.a. 2.4
Leucrotta Exploration Inc. LXE AP 1.19 239 243 0.51 0.9 17.0 n.a. 66,539 71% 0.2 0.6
PetroShale Inc. PSH DF 1.15 219 419 0.21 0.5 5.4 35 67,616 23% 3.2 2.0
Razor Energy Corp. RZE AP 2.35 37 97 6.59 0.7 5.1 4.7 19,567 11% 3.9 4.3
Small Cap Average 0.7 7.6 5.3 37,269.8 0.4 2.1 2.3
Razor Energy Corp. RZE AP 2.35 37 97 6.59 0.7 5.1 4.7 19,567 11% 3.9 4.3

Source: Company Reports, Canaccord Genuity estimates

Speculative Buy unchanged Target Price C$3.25 unchanged | 22 January 2019 Oil and Gas, Exploration and Production 3
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Figure 5: Company overview

Rating: SPEC BUY Canaccord
Razor Energy Corp. Target. $3.25 Cgégﬁ:a;.zy
COMPANY STATISTICS FINANCIAL SUMMARY
Price $2.35 2017A 2018E 2019E 2020E
Shares outstanding (MM): 15.6 | Cash Flow ($MM) n.a. $15.1 $14.4 $16.6
Shares fully diluted (MM): 15.6 CFPS - basic n.a. $0.96 $0.92 $1.06
Market capitalization (CSMM): $36.8 | CFPS-fd n.a. $0.96 $0.92 $1.06
Enterprise value (C$MM): $97.0 | Capex inc M&A ($MM) n.a. $36.7 $13.5 $13.0
52-Week trading range (C$): $1.25 $3.30 | Dividend ($MM) n.a. $0.6 $2.3 $2.3
Average daily trading volume (000) (150 Day): 11.6 Dividend/share n.a. 0.04 0.15 0.15
Dividend Yield 6% Net Debt (surplus) ($MM) n.a. $58.2 $62.5 $64.1
Projected 12-month return: 41% Trailing net debt/cash flow n.a. 3.9 4.3 3.9
OPERATING AREAS Term loan ($MM) n.a. $45.0 $45.0 $45.0
NETBACKS ($/boe)
! h ¥ 2017A 2018E 2019E 2020E
167 Revenue (post hedging) n.a. $57.08 $51.58 $56.89
‘ ! l Lobeis | o) I Royalties n.a. $10.66 $7.80 $9.28
65| | Operating Costs n.a. $30.92 $27.00 $30.00
LEAR = Transportation Costs n.a. $1.73 $1.95 $1.95
B : Field Netback n.a. $13.77 $14.82 $15.65
— ‘ v 63, G&A Costs n.a. $3.25 $3.00 $3.00
f — Interest/Taxes/Other n.a. $2.68 $3.77 $3.79
| I ;} After Tax Netback n.a. $7.83 $8.05 $8.86
& T61 | 'VALUATION
2017A 2018E 2019E 2020E
I i P/CF n.a. 2.4x 25 2.2
H st | g Mo ||| ™9 | ev/pacr n.a. 5.1x 4.7x 4.2
- woel| || EwBoED na.  $19986  $19758  $18,902
RIWe RZ%6 Rz RZ2 R20 R18 R16 R14 R1Z  R10 REWS EV/2P BOE n.a. $4.77
Base NAV n.a. $6.59
PRODUCTION FORECAST P/INAV n.a. 0.4x
2017A 2018E 2019E 2020E Target EV/DACF n.a. 5.9x 5.4x 4.8x
Liquids (bbl/d) n.a. 4,198 4,241 4,422 Target EV/BOEPD n.a. $22,887 $22,626 $21,647
Natural gas (MMcf/d) n.a. 3.924 4.000 4.244 Target EV/2P BOE n.a. $5.46
Total production (boe/d) n.a. 4,852 4,908 5,130 Target P/NAV n.a. 0.5x
% Natural gas n.a. 13% 14% 14% COMMODITY PRICE ASSUMPTIONS
Recent Events Date 2017A 2018E 2019E 2020E
Second quarter 2018 financial and operating results 2-Aug-18 | WTI oil (US$/bbl) $50.92 $64.85 $50.00 $55.00
First quarter 2018 financial and operating results 18-May-18 | NYMEX gas (US$/MMbtu) $2.96 $3.15 $3.00 $3.00
Year-end 2017 reserves and NAV 15-Feb-18 | Realized oil & NGL (C$/bbl) n.a. $67.95 $53.05 $63.00
Management Position Ownership (F.D.) Realized natural gas (C$/Mcf) n.a. $1.68 $1.42 $1.67
Doug Bailey President and CEO 7.0%
Frank Muller SVP, COO 11.1% RESERVE DATA
Kevin Braun CFO 0.9% 2016A 2017A
Lisa Mueller VP New Ventures 0.4% Liquids (mbbls) 14,389 18,327
Devin Sundstrom VP Production 1.2% Natural Gas (Bcf) 11,680 12,000
Stephen Sych VP Operations 1.1% Total P+P (mboes) 16,336 20,327
Anthony Petrucccl, Analyst apetrucci@canaccordgenuity.com 403.691.7807

Source: Company Reports, Canaccord Genuity estimates

Speculative Buy unchanged Target Price C$3.25 unchanged | 22 January 2019 0Oil and Gas, Exploration and Production 4
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Appendix: Important Disclosures

Analyst Certification

Each authoring analyst of Canaccord Genuity whose name appears on the front page of this research hereby certifies that (i) the
recommendations and opinions expressed in this research accurately reflect the authoring analyst’s personal, independent and
objective views about any and all of the designated investments or relevant issuers discussed herein that are within such authoring
analyst’s coverage universe and (ii) no part of the authoring analyst’'s compensation was, is, or will be, directly or indirectly, related to the
specific recommendations or views expressed by the authoring analyst in the research.

Analysts employed outside the US are not registered as research analysts with FINRA. These analysts may not be associated persons of
Canaccord Genuity LLC and therefore may not be subject to the FINRA Rule 2241 and NYSE Rule 472 restrictions on communications
with a subject company, public appearances and trading securities held by a research analyst account.

Sector Coverage

Individuals identified as “Sector Coverage” cover a subject company’s industry in the identified jurisdiction, but are not authoring
analysts of the report.

Investment Recommendation

Date and time of first dissemination: January 22, 2019, 08:48 ET

Date and time of production: January 22, 2019, 10:29 ET

Target Price / Valuation Methodology:

Razor Energy Corp. - RZE

Our target price of C$3.50 is a 0.4x multiple to our CNAV and reflects a 2019E EV/DACF multiple of 3.3x.
Risks to achieving Target Price / Valuation:

Razor Energy Corp. - RZE

Key risks to achieving our target price include, but are not limited to, commodity prices, foreign exchange rates, project execution,
geological uncertainty, inaccurate reserves evaluations, operational, environmental, regulatory, fiscal policy, key personnel, and the
ability to obtain financing.

Distribution of Ratings:
Global Stock Ratings (as of 01/22/19)

Buy 558 62.49% 47.13%

Hold 202 22.62% 29.21%

Sell 12 1.34% 25.00%

Speculative Buy 121 13.55% 68.60%
893* 100.0%

*Total includes stocks that are Under Review

Canaccord Genuity Ratings System
BUY: The stock is expected to generate risk-adjusted returns of over 10% during the next 12 months.

HOLD: The stock is expected to generate risk-adjusted returns of 0-10% during the next 12 months.
SELL: The stock is expected to generate negative risk-adjusted returns during the next 12 months.

NOT RATED: Canaccord Genuity does not provide research coverage of the relevant issuer.

“Risk-adjusted return” refers to the expected return in relation to the amount of risk associated with the designated investment or the
relevant issuer.

Risk Qualifier

SPECULATIVE: Stocks bear significantly higher risk that typically cannot be valued by normal fundamental criteria. Investments in the
stock may result in material loss.

12-Month Recommendation History (as of date same as the Global Stock Ratings table)

Speculative Buy unchanged Target Price C$3.25 unchanged | 22 January 2019 Oil and Gas, Exploration and Production 5
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A list of all the recommendations on any issuer under coverage that was disseminated during the preceding 12-month period
may be obtained at the following website (provided as a hyperlink if this report is being read electronically) http://disclosures-
mar.canaccordgenuity.com/EN/Pages/default.aspx

Required Company-Specific Disclosures (as of date of this publication)

Razor Energy Corp. currently is, or in the past 12 months was, a client of Canaccord Genuity or its affiliated companies. During this
period, Canaccord Genuity or its affiliated companies provided investment banking services to Razor Energy Corp..

In the past 12 months, Canaccord Genuity or its affiliated companies have received compensation for Investment Banking services from
Razor Energy Corp. .

Canaccord Genuity or one or more of its affiliated companies intend to seek or expect to receive compensation for Investment Banking
services from Razor Energy Corp. in the next three months.

Razor Energy Corp. Rating History as of 01/18/2019

|I:SB:C$2.50 ||SB:C$3.25 | SB:C$3.50 ||SB:C$3.25 |
10/05/2017_||05/30/2018 | |07/25/2018 |[01/10/2019

C$4.00

C$3.50 W ——
€$3.00 V. WaY|

5250 I AV T,

C$2.00

M N J
C$1.50 ‘h“mﬁMj‘

C$1.00

Apr 14 Jul 14 Oct 14 Jan 15 Apr 15 Jul 15 Oct 15 Jan 16 Apr 16 Jul 16 Oct 16 Jan 17 Apr 17 Jul 17 Oct 17 Jan 18 Apr 18 Jul 18 Oct 18 Jan 19

Closing Price Price Target

Buy (B); Speculative Buy (SB); Sell (S); Hold (H); Suspended (SU); Under Review (UR); Restricted (RE); Not Rated (NR)

Past performance

In line with Article 44(4)(b), MiFID Il Delegated Regulation, we disclose price performance for the preceding five years or the whole period
for which the financial instrument has been offered or investment service provided where less than five years. Please note price history
refers to actual past performance, and that past performance is not a reliable indicator of future price and/or performance.

Online Disclosures

Up-to-date disclosures may be obtained at the following website (provided as a hyperlink if this report is being read electronically)
http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx; or by sending a request to Canaccord Genuity Corp. Research, Attn:
Disclosures, P.O. Box 10337 Pacific Centre, 2200-609 Granville Street, Vancouver, BC, Canada V7Y 1H2; or by sending a request

by email to disclosures@cgf.com. The reader may also obtain a copy of Canaccord Genuity’s policies and procedures regarding the
dissemination of research by following the steps outlined above.

General Disclaimers

See “Required Company-Specific Disclosures” above for any of the following disclosures required as to companies referred to in this
report: manager or co-manager roles; 1% or other ownership; compensation for certain services; types of client relationships; research
analyst conflicts; managed/co-managed public offerings in prior periods; directorships; market making in equity securities and related
derivatives. For reports identified above as compendium reports, the foregoing required company-specific disclosures can be found in
a hyperlink located in the section labeled, “Compendium Reports.” “Canaccord Genuity” is the business name used by certain wholly
owned subsidiaries of Canaccord Genuity Group Inc., including Canaccord Genuity LLC, Canaccord Genuity Limited, Canaccord Genuity
Corp., and Canaccord Genuity (Australia) Limited, an affiliated company that is 50%-owned by Canaccord Genuity Group Inc.

The authoring analysts who are responsible for the preparation of this research are employed by Canaccord Genuity Corp. a Canadian
broker-dealer with principal offices located in Vancouver, Calgary, Toronto, Montreal, or Canaccord Genuity LLC, a US broker-dealer
with principal offices located in New York, Boston, San Francisco and Houston, or Canaccord Genuity Limited., a UK broker-dealer with
principal offices located in London (UK) and Dublin (Ireland), or Canaccord Genuity (Australia) Limited, an Australian broker-dealer with
principal offices located in Sydney and Melbourne.

The authoring analysts who are responsible for the preparation of this research have received (or will receive) compensation based upon
(among other factors) the Investment Banking revenues and general profits of Canaccord Genuity. However, such authoring analysts
have not received, and will not receive, compensation that is directly based upon or linked to one or more specific Investment Banking
activities, or to recommendations contained in the research.

Some regulators require that a firm must establish, implement and make available a policy for managing conflicts of interest arising as
a result of publication or distribution of research. This research has been prepared in accordance with Canaccord Genuity’s policy on

Speculative Buy unchanged Target Price C$3.25 unchanged | 22 January 2019 Oil and Gas, Exploration and Production 6
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managing conflicts of interest, and information barriers or firewalls have been used where appropriate. Canaccord Genuity’s policy is
available upon request.

The information contained in this research has been compiled by Canaccord Genuity from sources believed to be reliable, but (with the
exception of the information about Canaccord Genuity) no representation or warranty, express or implied, is made by Canaccord Genuity,
its affiliated companies or any other person as to its fairness, accuracy, completeness or correctness. Canaccord Genuity has not
independently verified the facts, assumptions, and estimates contained herein. All estimates, opinions and other information contained
in this research constitute Canaccord Genuity’s judgement as of the date of this research, are subject to change without notice and are
provided in good faith but without legal responsibility or liability.

From time to time, Canaccord Genuity salespeople, traders, and other professionals provide oral or written market commentary or
trading strategies to our clients and our principal trading desk that reflect opinions that are contrary to the opinions expressed in this
research. Canaccord Genuity’s affiliates, principal trading desk, and investing businesses also from time to time make investment
decisions that are inconsistent with the recommendations or views expressed in this research.

This research is provided for information purposes only and does not constitute an offer or solicitation to buy or sell any designated
investments discussed herein in any jurisdiction where such offer or solicitation would be prohibited. As a result, the designated
investments discussed in this research may not be eligible for sale in some jurisdictions. This research is not, and under no
circumstances should be construed as, a solicitation to act as a securities broker or dealer in any jurisdiction by any person or company
that is not legally permitted to carry on the business of a securities broker or dealer in that jurisdiction. This material is prepared for
general circulation to clients and does not have regard to the investment objectives, financial situation or particular needs of any
particular person. Investors should obtain advice based on their own individual circumstances before making an investment decision.
To the fullest extent permitted by law, none of Canaccord Genuity, its affiliated companies or any other person accepts any liability
whatsoever for any direct or consequential loss arising from or relating to any use of the information contained in this research.

Research Distribution Policy

Canaccord Genuity research is posted on the Canaccord Genuity Research Portal and will be available simultaneously for access by all
of Canaccord Genuity’s customers who are entitled to receive the firm's research. In addition research may be distributed by the firm’s
sales and trading personnel via email, instant message or other electronic means. Customers entitled to receive research may also
receive it via third party vendors. Until such time as research is made available to Canaccord Genuity’'s customers as described above,
Authoring Analysts will not discuss the contents of their research with Sales and Trading or Investment Banking employees without prior
compliance consent.

For further information about the proprietary model(s) associated with the covered issuer(s) in this research report, clients should
contact their local sales representative.

Short-Term Trade Ideas

Research Analysts may, from time to time, discuss “short-term trade ideas” in research reports. A short-term trade idea offers a near-
term view on how a security may trade, based on market and trading events or catalysts, and the resulting trading opportunity that may
be available. Any such trading strategies are distinct from and do not affect the analysts' fundamental equity rating for such stocks. A
short-term trade idea may differ from the price targets and recommendations in our published research reports that reflect the research
analyst's views of the longer-term (i.e. one-year or greater) prospects of the subject company, as a result of the differing time horizons,
methodologies and/or other factors. It is possible, for example, that a subject company's common equity that is considered a long-

term ‘Hold' or 'Sell' might present a short-term buying opportunity as a result of temporary selling pressure in the market or for other
reasons described in the research report; conversely, a subject company's stock rated a long-term 'Buy' or “Speculative Buy’ could be
considered susceptible to a downward price correction, or other factors may exist that lead the research analyst to suggest a sale over
the short-term. Short-term trade ideas are not ratings, nor are they part of any ratings system, and the firm does not intend, and does not
undertake any obligation, to maintain or update short-term trade ideas. Short-term trade ideas are not suitable for all investors and are
not tailored to individual investor circumstances and objectives, and investors should make their own independent decisions regarding
any securities or strategies discussed herein. Please contact your salesperson for more information regarding Canaccord Genuity’s
research.

For Canadian Residents:

This research has been approved by Canaccord Genuity Corp., which accepts sole responsibility for this research and its dissemination
in Canada. Canaccord Genuity Corp. is registered and regulated by the Investment Industry Regulatory Organization of Canada (IIROC)
and is a Member of the Canadian Investor Protection Fund. Canadian clients wishing to effect transactions in any designated investment
discussed should do so through a qualified salesperson of Canaccord Genuity Corp. in their particular province or territory.

For United States Persons:

Canaccord Genuity LLC, a US registered broker-dealer, accepts responsibility for this research and its dissemination in the United States.
This research is intended for distribution in the United States only to certain US institutional investors. US clients wishing to effect
transactions in any designated investment discussed should do so through a qualified salesperson of Canaccord Genuity LLC. Analysts
employed outside the US, as specifically indicated elsewhere in this report, are not registered as research analysts with FINRA. These
analysts may not be associated persons of Canaccord Genuity LLC and therefore may not be subject to the FINRA Rule 2241 and NYSE
Rule 472 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account.
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For United Kingdom and European Residents:

This research is distributed in the United Kingdom and elsewhere Europe, as third party research by Canaccord Genuity Limited,

which is authorized and regulated by the Financial Conduct Authority. This research is for distribution only to persons who are Eligible
Counterparties or Professional Clients only and is exempt from the general restrictions in section 21 of the Financial Services and
Markets Act 2000 on the communication of invitations or inducements to engage in investment activity on the grounds that it is being
distributed in the United Kingdom only to persons of a kind described in Article 19(5) (Investment Professionals) and 49(2) (High Net
Worth companies, unincorporated associations etc) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(as amended). It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons. This material is not for
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