Core Fundamental Thesis Remains Challenged

1. Over time, the market correlates to the direction of EPS — Still expected to decline further

2. EPSis driven by the direction of economic activity — Foresee late 2023 recession

3. Economic activity is produced by money availability — Remains historically weak

4. Money availability is driven by Fed policy — Already too tight

5. Fed policy is driven by inflation and employment —Market hoping for disinflation and full
employment. Highly unlikely to get both.
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Inflation Outlook — Core PCE Peaked But Stubbornly High

Core PCE Price Index (Year-to-Year Change) Monthly Dats 1760-01-51 to 2023-04-30
— Core Personal Consumption Expenditures Price Index (Year-to-Year % Change)(2023-04-30 = 4.7%)
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Inflation Outlook — Goods Inflation Driver Of Powell’s

“Disinflation”

j . . Mownthly {/31/1960 - 4/30/2023
Components of the Personal Consumption Expenditures Price Index (Year-to-Year Changes)
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Inflation Outlook - Long-term Inflation Expectations “Anchored”

U.S. Breakeven 10-Year Weekly Graph
Aug. 1998 to Current

Heightened recession fears helping
lower inflation expectations
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Past performance does not predict future results
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Credit Outlook - The Fed Hikes Have Broken Long-Term Downtrend...

The Fed s at tail end of tightening cycle that has broken the long-term downtrend. We

continue to believe it is a bad idea to spike rates into a generationally levered system
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Credit Outlook —-...As Fed Raises Rates In A Historic Way...

. Fed Funds Rate during Fed Tightening Cycles

B850 [ 1963.07-17 to 1965-12-06° — _ 1967-11.20 10 1969-04-03° = = 1973-01-15 to 1974-04-25° == 1977-08-31 10 1980.02-15* 4 &s0
825 L _ . 1980-09-26 10 1981-05-05" — 1987-09-04 0 1989-02-24" 1994-02-04 to 1995-02-01 — 1999-06-30 Lo 2000-05-16 4 825
8O0 | 2004-06-30 10 2006-06-29 = = 2015-12-16 10 2018-12-19 e 2022-03-16 10 2023-05.03 4 800

This is the fastest pace of
rate hikes onrecord

jm === 200
[rp——— 4 175
-l 4 150

r 4 125
1.00

-0.50 | Rate indexed to zero before first hike: * Discount rate prior to 1990 -4 -0.50
075 | Source: Federal Reserve Board 0.75
65

T % 0 75 100 155 180 175 200 235 280 275 300 335 350 305 400 455 230 475 500 535 550 575 600 635 650 615 700 705 730

Market Days after first hike

EDSQ0E
Source: www.ndr.com / Canaccord Genuity

© Copyright 2023 NDR, Inc. Further distribution prohibited without prior parmission.
: N D R All Rights Reserved. See MOR Disclaimer at www.ndr.com/copyright. btml
For data wendor disclaimers refer to wewondr comivendarinfal

6 Driven by your success.


http://www.ndr.com/

Credit Outlook —...While Continuing To Reduce Balance Sheet ...

Federal Reserve Bank Credit and its Components

Weekly Data 2007-07-06 to 2023-06-02
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Credit Outlook —-...Into A Generationally Levered System

Quarterly 33170952 - T2/31/2022
Government Debt (Federal, State, and Local) as % of GDP
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Credit Outlook — Sharp Cuts On Recession Fear Have Been Priced Out

Market now pricing in one cut by January FOMC meeting

2 B
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Recession Outlook - Yield Curve Spread Signaling 2023 Recession

Last Price
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Recession Outlook - Yield Curve Inversions Signaling 2023 Recession
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Credit Outlook — Quantifying Yield Curve To Recession Timing

Monthly T273T7/TO38 - 573177023 [Log Scale)

The Economy (The Index of Coincident Economic Indicators)
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Credit Outlook — Money Supply (M2) Remains Historically Negative

Money Supply (M2) Year/Year
1960 - Current

The fastest Fedtightening cycle post WW2

has caused M2 to remain in negative
territory for the first time in history
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Credit Outlook - Real Liquidity Bouncing But Historically Weak
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Credit Outlook - C& | Bank Lending Standards Recessionary Before SVB

Net Percent of Domestic Respondents Tightening Standards for Commercial and Industrial Loans
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Credit Outlook - Corporate Credit Yields Remain Elevated

Monthiy /3177983 - 3/ 3172023

Bond Market Fear Index Ill (Junk Yields vs Baa Yields)
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Economic Outlook — Expect GDP Growth To Fade In 2" Half Of 2023

Quarterly 673071947 - 33172025
Real GDP (Annualized Quarterly Change)
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Economic Outlook — Leading Economic Indicators Signaling 2023 Recession

Conference Board Leading Economic Indicators
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Economic Outlook = The Unemployment Rate Still Near Historic Low...

U.S. Unemployment Rate Ry
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Economic Outlook - ...and NFIB Hiring Plans Suggest A Turn Ahead...

R Monthly TV IITE 3 - 873172025
Unemployment Rate vs NFIB Hiring Plans
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Economic Outlook —...Leading Employment Measure Agrees...

S&P 500 (SPX)
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Economic Outlook -...Which Could Stall Services Spending Bounce...

Quarterly 3/31/1947 - 3/31/2023

Components of Personal Consumption Expenditures (as a % of Total PCE)
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Economic Outlook —-... And Impact Early Rise In Consumer Confidence

Maonthly T1/30/1852 - 573172023
Components of the Reuters/University of Michigan Consumer Sentiment Index
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Economic Outlook = ISM Manufacturing Survey Remains In Contraction

Monthly 1731/ 1948 - 373172023
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. @ Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior permisgion. All Rights Reserved.
Source: www.ndr.com / Canaccord Genuity See NDR Disclaimer at www.ndr.com/copyright.html. For data vendor disclaimers refer to wwav.ndr.com/vendorinfo.
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Economic Outlook — Non-Res Construction Likely To Contract

- ) - - - — Monthly 1073171006 - 173172024
Nonresidential Construction Spending vs AlA Architecture Billings Index
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Economic Outlook - Inventories Weakening After Historic Build

Inventories Pipeline (Year-to-Year Changes)

Monthly 173171983 - 473072023
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@ Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior permission. All Rights Reserved.
See NDR Disclaimer at www.ndr.com/copyright -html. For data vendor disclaimers refer to www.ndr.com/vendorinfo/.

Overall biz inventories
turning lower...

..with wholesale
inventories turning...

...along with retail, even
ex-vehicles
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Economic Outlook - Global PMIs Remain Weak

Breadth of Manufacturing Purchasing Managers' Indexes (PMI) Monthly Data 2000-01-31 to 2023-05-31
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. © Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prioe
"NDR permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright html
For data vendor disclalrmers refer to wwwondr.comyvendorinfiof

% of positive global
PMls remain weak...

...as new export

orders churn
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Earnings Outlook — Consensus SPX EPS Should Prove Too Optimistic

120% -
100% We believe a weakening economy and inflation should
80% cause 2H/2023 estimates to be too high
60%
40%
20%
0%
-20%

2004 | 2101 | 2102 | 21Q3 | 2104 | 2201 | 2202 | 2203 | 2204 |23Q1E2302E | 23Q3E | 2304E [2401E §240Q2E | 240Q3E [ 240Q4E
ERevenue 27% [13.5% |252% [17.0% [151% | 14.0% | 136% |11.7% | 58% | 3.6% I-{].E% 07% | 34% | 43% | 53% | 53% | 52%

Net Income | 48% [53.1% | 94.8% [42.1% |30.1% | 9.6% | 59% | 26% |-6.1% —2.9%'—?.?% -12% | 7.7% | 6.8% J11.6% | 10.8% | 11.7%
mEamings 3.8% |52.8% |96.3% [42.6% [32.1% | 11.4% | 8.4% | 44% | -32% | 0.0% I—E.—i% 1.7% | 9.8% | 9.1% §12.5% | 11.8% | 12.3%

Source: I/B/E/S data from Refinitiv
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Earnings Outlook = Our 2023 SPX EPS Est. Remains Below Consensus

QUARTERLY REPORTED RESULTS AND FUTURE EXPECTATIONS
Industry Analyst Estimates - S&P 500 Bottom Up ($/share)

Year 10Q 2Q 3Q 4Q CY
2009 12.83 16.03 16.36 16.80 60.80
2010 19.71 2148 21.79 2255 85.28
2011 23.50 2414 25.65 2455 97.82
2012 25.60 25.84 26.00 2632 103.80
2013 26.74 27.40 27.63 2862 10968
2014 28.18 30.07 30.04 30.54| 118.78
2015 2860 30.09 25999 2952 11746
2016 26.96 2961 31.21 31.30] 118.10
2017 30.90 32.58 33.45 36.02] 132.00
2018 38.07 41.00 42 66 4118 16193
2019 39.15 41.31 4214 4198 16293
2020 33.13 27.98 38.69 4258 13972
2021 49.13 52.58 23.72 23.95| 208.12
2022 54.80 a7 .62 26.02 23.19| 218.09
2023 53.26 93.27 96.26 28.04| 22089
2024 57.93 59.93 62.87 65.20 24670
2025 274 48

Our 2023 SPX Operating EPS

est. of $210is currently well
below consensus expectations

Source: I'B/E/S data from Refinitiv
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Earnings Outlook — Recession May Suggest Much Lower Margins
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— Trailing Four-Quarter Sales: Year-to-Year % Change(2023-05-31 = 10.12)

F Souree: SEP Capital IQ Compustat-20

— Trailing Four-Quarter Income Before Extraordinary [tems: Year-to-Year % Change{2023-05-31 = -13.11)
F r + 250
- | 4 200
L L ‘ { 150

" Sauroes S50 Capiial I0) Compeesiat -100

Income Before Extraordinary ltems Margin (2023-05-31 = 9.87)
= 1120

- | Shaded areas represent Mational Bureau of Economic Research recessions 4 20

NDR Calculations, subject to revision Souwee:  Ned Dawvis Ressareh, fne.
B e IR - B IS s S B e S S B e e e e e s e e e e e B e e e B e I
1974 1974 1978 1980 1982 1984 1984 1988 1990 1992 1994 1994 1998 2000 2002 2004 2004 2008 2010 2012 2014 2014 2018 2020 2022

S04

Source: www.ndr.com / Canaccord Genuity

£ Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior
i NDR permission. All Rights Reserved. See MDR Disclaimer at waw.ndr.comy/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo,

Margins have never
been double digit in

soft landing or
recession

30

Driven by your success.


http://www.ndr.com/

Earnings Outlook - The SPX Correlates to DIRECTION of EPS

Monthly 27237/ T9XY - 3/ 3172023

S&P 500 Operating Earnings Per Share (4Q) vs S&P 500 Stock Index
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Source: www.ndr.com / Canaccord Genuity @ Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior permission. All Rights Reserved.

See NDR Digclaimer at www.ndr.comicopyright.html. For data vendor disclaimers refer to www.ndr.comivendorinfo/.

Past performance does not predict future results
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Valuation Outlook - What P/E Is Appropriate?
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Past performance does not predict future results
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Earnings Outlook - The SPX P/E Driven By Core PCE That Is Elevated

Monthly 673071984 - 473072023

S&P 500 Price to Operating Earnings Ratio
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Year over Year Percentage Change in the Core PCE

@ Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior permission. All Rights Reserved.
Source: www.ndr.com / Canaccord Genuity See NDR Disclaimer at www.ndr.com/copyright-ntml. For data vendor disclaimers refer to www.ndr.com/vendorinfo/.

Past performance does not predict future results
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Tactical Outlook — Our Key Tactical Indicators Are In No-Man’'s Land

1. Ifthereis a recession, it would be historically unigue for the SPX to have already bottomed (or put in the low)

2. Theinitial Fed rate cut may NOT be a buy signal

3. The SPX continues to be top-heavy, driven by Nasdag, which may favor small-cap bounce

4. The Russell 2000 relative performance is back to the pandemic low and may suggest relative bounce

5. Our most sensitive tactical indicator jumping with the early June rally

6. Ourintermediate-term tactical indicators are overbought / mixed

34 Driven by your success.



Market Outlook - “The" Low Happens During Recession

The market has never bottomed BEFORE a recession

.5 Recessions SPX Low SPX Low in |Weeks from

Start Trough # of Mths Date SPX |Recession?| Start to Low
2/30/1957  4/30/1958 8 10/22/57 38.98 Yes 8
4/29/1960 2/28/1961 10 10/25/60 22.3 Yes 20
12/31/1969 11/30/1970 11 5/26/70 69.29 Yas 21
11/30/1973 3/31/1975 16 10/3/74 62.28 Yes 44
1/31/1980  7/31/1980 5] 3/27/80 98.22 Yeas )
7/31/1981 11/30/1982 16 8/12/82 102.42 Yes 54
7/31/1990 3/31/1991 8 10/11/90 295.46 Yes 10
3/31/2001 11/30/2001 8 10/9/02 F76.76 After 79
12/31/2007 6/30/2009 18 3/9/09 B676.53 Yas b2

2/29/2020 4/30/2020 2 3/23/20 22374 Yes 3
Source: Bloomberg/ nber.org Median 23.5

Standard and Poor's 500 Index is a capitalization-weighted index of 500 stocks. The indexis designed to measure
performance of the broad domestic economy through changes in the aggregate market value of 500 stocks
representing all major industries.

Past performance is not a guarantee of future results. Index returns are unmanaged and do not reflect the
deduction of any fees or expenses.
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Market Outlook —In Levered Era, Pivot Not A Pre-Recession Buy Signal

S&P 500 Index (SPX)
1988 - Current Weekly Chart
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Source: Bloomberg/ Canaccord Genuiuty

SPX Index (S&P 500 INDEX) Log Scale Weekly 01JAN1938-02IUN2023 Copyrightg 2023 Bloomberg Finance L.P. 02-Jun-2023 11:23:07

Past performance does not predict future results

Standard and Poor's 500 Index is a capitalization-weighted index of 500 stocks. The index is designed to measure performance of the

36

broad domestic economy through changes in the aggregate market value of 500 stocks representing all major industries.
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Tactical Outlook = SPX Still Too Top Heavy...

Daily Data 1972-01-20 to 2023-06-02 (Log Scale)
S&P 500 vs. Top 10 S&P 500 Stocks by Market Cap as a % of Total S&P 500 Market Cap
— S&P 500 Index
3162 4 3162
1,778 4 1,778
1,000 4 1,000
562 | 4 562
316 k 4 36
The top 10 stocks represent 32.6% of the
178 | o . 4 178
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56 b 56
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325 325
300 300
275 215
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Top Number: Data Range (Years):
510 20 40 Presentation Format 12351020 Max
52594 g iy © Copyright 2023 NDR, Inc. Further distribution prohibited without prior permission.
Source: www.ndr.com / Canaccord Genuity ﬂ‘;‘ [\ -J'-‘ NDR All Rights Reserved. See NDR Disclaimer at www.ndr com/copyright html
D —— [ —§ For data wendor disclalmers refer to www.ndr.comswendor nfo

Past performance does not predict future results

Standard and Poor's 500 Index is a capitalization-weighted index of 500 stocks. The index is designed to measure
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performance of the broad domestic economy through changes in the aggregate market value of 500 stocks representing
all majorindustries.
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Tactical Outlook —...Which May Begin To Favor Small Cap

Russell 2000 (RTY) / S&P 500 Index (SPX)
10-Year Weekly Relative Chart
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The Russell 2000 has given back early k
year relative performance and is bouncing 1 (!\ /\fw/\
off the pandemic relative low | =i \
i
| Source: Bloomberg / Canaccord Genuity
2013 | 2014 | 2015 | 2016 2017 2018 2019 2020 2021 2022 | 203
RTY Index (Russell 2000 Index) Market Analysis Weekly 05JUN2013-05JUN2023 CopyrightZ 2023 Bloomberg Finance L.P. 04-Jun-2023 17:27:00]

Past performance does not predict future results
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Tactical Outlook —Percent Above 10 & 50-dma Neutral

S&P 500 Index (SPX)
1-Year Daily Ch?ﬁt J
Il |

T hﬁ\ |

The percentage of stocks above the 10-dma & 50-
dmaare at 81.71% and 52.09%, respectively.
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SPX Index (S&P 500 INDEX) % above MA Daily 04JUN2022-04JUN2023 Copyright® 2023 Bloomberg Finance L.P.
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Past performance does not predict future results
Standard and Poor's 500 Index is a capitalization-weighted index of 500 stocks. The index is designed to measure performance of the broad domestic
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economy through changes in the aggregate market value of 500 stocks representing all major industries.
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Tactical Outlook - Volatility Is Dropping Back To Late 2021 Level

CBOE Volatility Index (VIX) ha

Wy M
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Source: Bloomberg/ Canaccord Genuity
VIX Index (Chicage Board Options Exchange Volatility Index) VIX ROC Daily 30MAY2021-02JUN2023 Copyright€ 2023 Bloomberg Finance L.P, 02-Jun-2023 11:30:13

Past performance does not predict future results
The Chicago Board Options Exchange Volatility Index reflects a market estimate of future volatility, based on the weighted average of the implied
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volatilitiesTor a wide range ot strikes. I°" & 2 month expirations are used until 8 days from expiration, thenthe 2™and 3™ are used.
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Tactical Outlook — Weekly Stochasticis Overbought

S&P 500 Index (SPX) 5000

2018 - Current Weekly Chart HNH * -
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Source: Bloomberg/ Canaccord Genuity
SPX Index (S&P 500 INDEX) Weekly stochastic Weekly 05JAN2018-02JUN2023 CopyrightZ 2023 Bloomberg Finance L.P. 02-Jun-2023 11:34:21

Past performance does not predict future results
Standard and Poor's 500 Index is a capitalization-weighted index of 500 stocks. The index is designed to measure performance of the broad domestic

economy through changes in the aggregate market value of 500 stocks representing all major industries.
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Tactical Outlook - NAAIM Exposure Index Is Neutral

S&P 500 Index (SPX)
06/2006 - Current Weekly Chart
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Past performance does not predict future results

Standard and Poor's 500 Index is a capitalization-weighted index of 500 stocks. The index is designed to measure performance of the broad domestic

economy through changes in the aggregate market value of 500 stocks representing all major industries.
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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 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 solicitationto 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 nearterm 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 thatis considered a longterm '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.
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Appendix: Disclosures

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 (IROC) 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.

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 distribution in the United Kingdom or elsewhere in Europe to retail clients, as defined under the rules of the Financial
Conduct Authority.

For Jersey, Guernsey and Isle of Man Residents: This research is sent to you by Canaccord Genuity Wealth (International) Limited (CGWI) for information purposes and is not to be construed as a solicitation or an offer to
purchase or sellinvestments or related financial instruments. This research has been produced by an affiliate of CGWI for circulation to its institutional clients and also CGWI. Its contents have been approved by CGWI and
we are providing it to you on the basis that we believe it to be of interest to you. This statement should be read in conjunction with your client agreement, CGWI's current terms of business and the other disclosures and
disclaimers contained within this research. If you are in any doubt, you should consult your financial adviser.

CGWIlis licensed and regulated by the Guernsey Financial Services Commission, the Jersey Financial Services Commission and the Isle of Man Financial Supervision Commission. CGWI is registered in Guernsey and is a
wholly owned subsidiary of Canaccord Genuity Group LLC.

For Australian Residents: This research is distributed in Australia by Canaccord Genuity (Australia) Limited ABN 19 075 071 466 holder of AFS Licence No 234666. To the extent that this research contains any advice, this is
limited to general advice only. Recipients should take into account their own personal circumstances before making an investment decision. Clients wishing to effect any transactions in any financial products discussed in
the research should do so through a qualified representative of Canaccord Genuity (Australia) Limited or its Wealth Management affiliated company, Canaccord Genuity Financial Limited ABN 69 008 896 311 holder of AFS
Licence No 239052.

For Hong Kong Residents: This research is distributed in Hong Kong by Canaccord Genuity (Hong Kong) Limited which is licensed by the Securities and Futures Commission. This research is only intended for persons who
fall within the definition of professional investor as defined in the Securities and Futures Ordinance. It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons. Recipients of this
report can contact Canaccord Genuity (Hong Kong) Limited. (Contact Tel: +852 3919 2561) in respect of any matters arising from, or in connection with, this research.

Additionalinformation is available on request.

Copyright © Canaccord Genuity Corp. 2023 —Member IIROC/Canadian Investor Protection Fund

Copyright © Canaccord Genuity Limited. 2023 — Member LSE, authorized and regulated by the Financial Conduct Authority.

Copyright © Canaccord Genuity LLC 2023 —Member FINRA/SIPC

Copyright © Canaccord Genuity (Australia) Limited. 2023 — Participant of ASX Group, Cboe Australia and of the NSX. Authorized and regulated by ASIC.

Allrights reserved. All material presented in this document, unless specifically indicated otherwise, is under copyright to Canaccord Genuity Corp., Canaccord Genuity Limited, Canaccord Genuity LLC or Canaccord Genuity
Group Inc. None of the material, nor its content, nor any copy of it, may be altered in any way, or transmitted to or distributed to any other party, without the prior express written permission of the entities listed above.
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