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Uranium Participation Corporation
Model update

Our view: We are updating our UPC model to account for uranium sales
and share buybacks, as well as to roll forward price assumptions used in
our valuation. We value UPC based on our forecast of $30/lb U308 in 2021
and maintain our price target at $5/sh. We maintain our Sector Perform
rating.

Key points:

Uranium market balanced through mid-2020s before entering significant
deficit: We forecast a relatively balanced market through the mid-2020s
as growing demand is met by increased supply. As we enter the late-2020s,
we expect a growing deficit as supply decreases due to mine depletion and
a reduction in secondary supply. We expect prices to increase gradually
through mid-2020’s into the $35-40/Ib range, from ~$30/Ib currently,
supported by the uranium cost curve. As the market moves into deficit,
we expect prices to increase more significantly and forecast a long-term
uranium price at $50/lb which we view as the necessary incentive price
for new mine supply. Please see RBCCM Uranium Outlook: Recovery in
progress as balance set to turn into L-T deficit for more details.

Uranium sales fund share buybacks: Since February 2020, UPC has sold
225KIbs U308 at an average price of $33.02/Ib, which was primarily used
to repurchase 2,053,002 shares at an average price of $4.94/share.

Rolling forward price assumptions, increase NAV forecast: We have
moved forward our price assumptions used in our valuation for UPC
shares. We use our FY2021 price forecast of USS30/Ib U308 and $1.33
USD/ CAD exchange rate to set our 1-yr price target. As a result, our
forecast net asset value increases to $5.02/sh, from $4.98/sh, previously.

Maintain Sector Perform, $5.00 price target: We are maintaining our price
target to reflect our NAV forecast. The shares are currently trading at
17.3% discount to current spot price implied NAV ($4.98/sh at $29.70/
Ib U308 spot price), which historically reflects a rising uranium price
environment.
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Target/Upside/Downside Scenarios
Exhibit 1: Uranium Participation Corporation
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Price target/base case

We rate UPC shares Sector Perform, with a $5.00 price
target. We value the company by attributing 100% to our net
asset value calculation, which is calculated using the current
inventory of uranium and applying our 2021 forecasts: $30.00/
Ib U305, $21.00/kg conversion, and $1.33 CADS per USS. We
also adjust for changes to non-investment net assets including
income tax asset or liability.

Upside scenario

Our upside scenario generates a $6.00 price. We assume that
uranium prices recover more quickly than expected due to
strong demand, and higher prices are required to incentivize
new mine supply. We increase our uranium price forecast to
$35/lb U305 and arrive at $6.02 NAV per share.

Downside scenario

Our downside scenario generates a $3.50 price. We assume
that uranium prices take longer than expected to recover due
to weak demand and new mine supply is not required until
later years. We decrease our uranium price forecast to $20.00/
Ib U304 and arrive at $3.48 NAV per share.
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Uranium Participation Corporation

Investment summary

We believe that UPC provides investors the most readily
accessible means to gain exposure to the uranium spot price
with very limited company-specific risks. The company's share
price and equity value have an excellent track record of being
a strong proxy for uranium spot prices.

Potential catalysts

We see a relatively balanced market through the mid-2020’s as
growing demand is met by increased supply. As we enter the
late-2020’s, we expect a growing deficit as supply decreases
due to mine depletion and a reduction in secondary supply.
As a result, we expect prices to increase gradually through
mid-2020’s into the $35-40/lb range, and forecast a long-
term uranium price at $50/Ib which we view as the necessary
incentive price for new mine supply.

Japanese reactor restarts are starting to gain traction as
companies work through the regulatory approval process
and upgrade reactor facilities. As reactors come on-line, that
should increase uranium demand and alleviate some supply-
side pressure from Japanese inventories.

Any additional mine closures caused by low uranium prices
would be considered positive for uranium prices.

Risks to our investment thesis

We highlight the following key risks and sensitivities that could
be potentially material to our thesis on UPC: 1) weaker-than-
expected uranium prices; 2) currency volatility, primarily CAD/
USD; 3) changing premium or discount of UPC's net asset
value vs. the share price; and 4) potential value dilution from
operating costs.

Andrew D. Wong, (416) 842-7830; andrew.d.wong@rbccm.com 2



Capital
\\ Markets
RBC

Uranium Participation Corporation

®

Exhibit 2: RBC Uranium Supply & Demand Forecast

CAGR CAGR

Mibs U308) 2015 16 2017 2018 2020E 2021E 2022E 23E 2024E 2025E 26E 2027E 2028E 2029E 2030E 20-30E 5E
Generating Capacity (GWe) 338 346 358 362 371 370 367 370 370 380 381 384 398 405 407 417 1% 1%
North America 52 53 54 55 54 52 52 50 50 49 49 48 48 48 48 48 -1% 0%
South America 1 1 1 1 1 1 1 1 1 1 1 1 1 3 2 3 7% 3%
West & Central Europe 52 50 50 47 48 50 48 45 43 45 44 43 43 42 40 41 -2% 2%
East Europe 19 20 22 21 25 24 23 23 24 23 23 23 22 24 25 25 0% 0%
Africa 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 2 9% 3%
Central Asia & Middle East 1 1 1 4 2 1 3 2 3 4 8 5 6 5 6 7 17% 10%
East Asia 41 37 49 53 49 39 40 41 43 50 52 53 52 54 54 57 4% 2%
Other Asia 4 4 3 3 4 4 6 8 8 10 10 8 9 9 11 9 8% 6%
Demand 171 167 181 186 183 172 175 173 173 183 188 181 182 185 187 191 1% 0%
Africa 20 19 20 23 23 21 20 19 19 19 18 18 18 18 18 18 -1% -4%
Australia 15 16 14 17 16 16 12 12 12 12 12 13 14 15 16 16 0% -2%
Canada 34 36 34 18 18 10 17 18 27 36 36 36 36 24 18 18 5% 4%
Kazakhstan 61 64 61 56 59 47 59 59 62 63 62 62 60 60 60 60 2% 1%
Russia 8 8 8 8 9 9 9 9 9 9 9 9 9 9 9 9 0% 0%
Ukraine 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 0% 0%
Uzbekistan 8 9 9 9 9 9 9 9 9 9 9 9 9 9 9 9 0% 0%
United States 3 3 3 1 0 0 0 0 0 0 0 0 0 0 0 0 NA NA
Other 7 7 6 6 6 7 7 7 7 7 7 7 7 7 7 7 0% 0%
Mine Supply 159 164 157 141 143 122 137 137 149 158 156 157 156 145 140 140 1% 0%
Russia 14 16 18 16 16 15 15 15 15 15 14 13 11 11 11 9 -5% -4%
United States 8 6 5 4 3 3 1 1 2 1 2 1 2 2 3 1 -11% -8%
Other 18 17 17 19 18 15 14 12 11 10 9 9 8 9 8 8 -6% -5%
Secondary Supply 40 39 39 38 36 33 29 29 28 26 25 23 21 21 22 17 -6% -5%
Mine Supply 159 164 157 141 143 122 137 137 149 158 156 157 156 145 140 140 1% 0%
Secondary Supply 40 39 39 38 36 33 29 29 28 26 25 23 21 21 22 17 -6% -5%
Total Supply 199 203 196 180 180 156 166 166 177 184 181 180 177 166 162 157 0% -1%
Surplus/Deficit 29 36 16 -6 -3 -16 -9 -7 4 2 -6 -1 -5 -19 -25 -34
Supply as % of demand 117% 121% 109% 97% 98% 90% 95% 96% 102% 101% 97% 99% 97% 90% 87% 82%
Spot Price (US$/Ib) $37 $26 $22 $25 $26 $29 $30 $33 $33 $35 $35 $35 $40 $40 $40 $50 5% 6%
Term Price (US$/Ib) $47 $40 $31 $31 $32 $32 $34 $35 $38 $40 $40 $40 $50 $50 $50 $50 5% 4%

Source: RBC Capital Markets estimates
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Exhibit 3: UPC valuation summary

\"%% RBC Capital Markets®
A Global Mining Research

RBC), andrew.d.wong@rbccm.com
Uranium Participation Corporation Rating Sector Perform
(U - TSX) 12-Month Target C$5.00

Current Share Price C$4.12
Current UPC Implied U;04 Price (USS$/Ib) $24.41 52-Week High €$5.39
Premium/(Discount) to Recent Uranium Spot Price (17.8%) 52-Week Low C$3.12
Current UPC Implied NAV (CADS$/sh) $4.98 Market Capitalization (M) C$560
Premium/(Discount) to Current Share Price (17.3%) Shares Outstanding (M) 136
Year-end 28-Feb
Current Price (from Ux Consulting), November 9, 2020 Reporting Currency CADS
U305 Spot Price uss/lb $29.70
Conversion Price USS/kg $21.00
CADS per US$S CADS $1.30 UPC Implied Uranium Price vs. Ux Reported Spot Price

s UPC Implied Price Ux Price

RBC Model Assumptions

U,04 Spot Price Us$/Ib $30.00 580 1
Conversion Price UsS/kg $21.00 g $70 1
CADS per US$ CADS $1.33 3 <60 |
% 50 |
Current Holdings, Costs and Market Values (CADS) =
Volume Held Cost Base Market Value é 340 1
(Ibs/kgU) (c$ 000) (c$ 000) £ s30 4
U305 (Ibs) 16,058,373 171,592 618,583 § $20 -
UFg (kg) 400,000 641,309 51,155 $10
U,0; Equivalent Total (Ibs) 17,103,513 812,901 669,738 FEIFRIERIIRYEEYTERIESTIERE
E32823¢83883sf8283232888e32880s¢82
Per Share 0.13 $5.98 $4.92
Other Net Assets $0.06
NAV (at spot prices and exchange rates) $4.98 UPC Implied Premium/Discount vs. Share Price
Prem/(Disc.) to Current Price (17.3%) \mplied Premium/Discount (LHS)  —mmmm UPC Share Price (RHS)
Net Asset Value Forecast (CADS$ 000 or per share) g 30% r$9
Base Upside Downside g 20% Lss S
U;0g Price $30.00 $35.00 $20.00 s Q
Conversion price $21.00 $24.00 $18.00 5 0% [T g
CADS per US$ $1.33 $1.33 $1.33 :% 0% s I
2 3
Assets i -10% - %5 g
Investments at Market Value 695,341 810,964 465,694 E 20% ) 4 §
Cash and equivalents 4,089 4,089 4,089 g =
Sundry receivables 4,496 4,496 4,496 O B0% L e e e m e e e B
Future income tax asset 0 0 0 > g%g%g%gig%g%gig%g%g%
Total Assets 703,926 819,549 474,279
Liabilities
Accounts payable and accruals 544 544 544 UPC NAV Sensitivity to Uranium Price and Currency
Other liabilities 0 0 0 e Uranium Price (US$/Ib)  emmmmm CAD per USD (CAD$/USS$)
Future income tax liability 0 0 0 Exchange Rate (CADS per USS)
Total Liabilities 544 544 544 2w 2 8 8 ¥ & ¥vwW 2 8 8 8 8 8
4 094 @3 @ @F @ @A #F 7 7 8 8 2
_ $10
Net Asset Value 703,382 819,005 473,735 <
Net Asset Value per Share $5.17 $6.02 $3.48 g $8
Target NAV Multiple 1.0x 1.0x 1.0x § .
E
Target Price $5.00 $6.00 $3.50 Q $4
Prem/(Disc.) to Current Price 21.4% 45.6% (15.0%) > @
Target Price Sensitivities $0
USS$5/Ib Change in UOg Price $0.82 8§ 8 8 83 8 8 83 8 8 %8 8 %8 8
$0.05 Change in CADS per USS $0.22 U,0, Price (US$/Ib)

Priced as of November 9" 2020 market close

Source: Company reports, RBC Capital Markets estimates
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Valuation

We value the company by attributing 100% to our net asset value calculation, which is
calculated using the current inventory of uranium and applying our 2021 forecasts: $30.00/
Ib U304, $21.00/kg conversion, and $1.33 CADS per USS. We also adjust for changes to non-
investment net assets including income tax asset or liability. Our price target of $5 supports
our Sector Perform rating.

Risks to rating and price target

We highlight several key risks and sensitivities that could be potentially material to our thesis
on UPC: 1) weaker-than-expected uranium prices; 2) currency volatility, primarily CAD/USD;
and 3) changing premium or discount of UPC's net asset value vs. the share price.

Company description

Uranium Participation Corporation (UPC) is an investment holding company based in Toronto,
Canada, focused exclusively on investing in uranium. The company raises capital by issuing
equity and/or warrants and invests at least 85% of the proceeds in uranium that can be in the
form of uranium oxide concentrates (U308) or converted uranium hexafluoride (UF6). UPC
also generates income to help offset operating costs through uranium lending and interest
from cash.
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Required disclosures

Non-U.S. analyst disclosure

Andrew D. Wong and Stephen Morton (i) are not registered/qualified as research analysts with the NYSE and/or FINRA and (ii)
may not be associated persons of the RBC Capital Markets, LLC and therefore may not be subject to FINRA Rule 2241 restrictions
on communications with a subject company, public appearances and trading securities held by a research analyst account.

Conflicts disclosures

The analyst(s) responsible for preparing this research report received compensation that is based upon various factors, including
total revenues of the member companies of RBC Capital Markets and its affiliates, a portion of which are or have been generated
by investment banking activities of the member companies of RBC Capital Markets and its affiliates.

Please note that current conflicts disclosures may differ from those as of the publication date on, and as set forth in,
this report. To access current conflicts disclosures, clients should refer to https://www.rbccm.com/GLDisclosure/PublicWeb/
DisclosureLookup.aspx?entityld=1 or send a request to RBC CM Research Publishing, P.O. Box 50, 200 Bay Street, Royal Bank Plaza,
29th Floor, South Tower, Toronto, Ontario M5J 2W?7.

Explanation of RBC Capital Markets Equity rating system

An analyst's 'sector' is the universe of companies for which the analyst provides research coverage. Accordingly, the rating assigned
to a particular stock represents solely the analyst's view of how that stock will perform over the next 12 months relative to the
analyst's sector average.

Ratings

Outperform (0): Expected to materially outperform sector average over 12 months.

Sector Perform (SP): Returns expected to be in line with sector average over 12 months.

Underperform (U): Returns expected to be materially below sector average over 12 months.

Restricted (R): RBC policy precludes certain types of communications, including an investment recommendation, when RBC is
acting as an advisor in certain merger or other strategic transactions and in certain other circumstances.

Not Rated (NR): The rating, price targets and estimates have been removed due to applicable legal, regulatory or policy constraints
which may include when RBC Capital Markets is acting in an advisory capacity involving the company.

As of March 31, 2020, RBC Capital Markets discontinued its Top Pick rating. Top Pick rated securities represented an analysts best
idea in the sector; expected to provide significant absolute returns over 12 months with a favorable risk-reward ratio. Top Pick
rated securities have been reassigned to our Outperform rated securities category, which are securities expected to materially
outperform sector average over 12 months.

Risk Rating

The Speculative risk rating reflects a security's lower level of financial or operating predictability, illiquid share trading volumes,
high balance sheet leverage, or limited operating history that result in a higher expectation of financial and/or stock price volatility.

Distribution of ratings

For the purpose of ratings distributions, regulatory rules require member firms to assign ratings to one of three rating categories -
Buy, Hold/Neutral, or Sell - regardless of a firm's own rating categories. Although RBC Capital Markets' ratings of Outperform (O),
Sector Perform (SP), and Underperform (U) most closely correspond to Buy, Hold/Neutral and Sell, respectively, the meanings are
not the same because our ratings are determined on a relative basis.

Distribution of ratings

RBC Capital Markets, Equity Research

As of 30-Sep-2020
Investment Banking
Serv./Past 12 Mos.

Rating Count Percent Count Percent
BUY [Outperform] 788 52.96 248 31.47
HOLD [Sector Perform] 619 41.60 135 21.81
SELL [Underperform] 81 5.44 11 13.58
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Rating and price target history for: Uranium Participation Corporation, U CN as of 09-Nov-2020 (in CAD)

10-Oct-2017 | | 01-Feb-2018 | | 17-Sep-2018
Rtg:SP Rtg:SP Rtg:SP
Target: 3.70 Target: 4.00 Target: 5.00

1 P INALY AV A
RN el AN e |,
U - W ' v“'\\kllf 3.50

3.00
Q3 2018 Q1 Q2 Q3 2019 Q1 Q2 Q3 2020 Q1 Q2 Q3 2021

Legend:
TP: Top Pick; O: Outperform; SP: Sector Perform; U: Underperform; R: Restricted; I: Initiation of Research Coverage; D: Discontinuation of Research Coverage;
NR: Not Rated; NA: Not Available; RL: Recommended List - RL: On: Refers to date a security was placed on a recommended list, while RL Off: Refers to date
a security was removed from a recommended list; Rtg: Rating.
Created by: BlueMatrix

References to a Recommended List in the recommendation history chart may include one or more recommended lists or model
portfolios maintained by RBC Wealth Management or one of its affiliates. RBC Wealth Management recommended lists include
the Guided Portfolio: Prime Income (RL 6), the Guided Portfolio: Dividend Growth (RL 8), the Guided Portfolio: ADR (RL 10),
and the Guided Portfolio: All Cap Growth (RL 12). RBC Capital Markets recommended lists include the Strategy Focus List and
the Fundamental Equity Weightings (FEW) portfolios. The abbreviation 'RL On' means the date a security was placed on a
Recommended List. The abbreviation 'RL Off' means the date a security was removed from a Recommended List.

Equity valuation and risks

For valuation methods used to determine, and risks that may impede achievement of, price targets for covered companies, please
see the most recent company-specific research report at https://www.rbcinsightresearch.com or send a request to RBC Capital
Markets Research Publishing, P.O. Box 50, 200 Bay Street, Royal Bank Plaza, 29th Floor, South Tower, Toronto, Ontario M5J 2W7.

Uranium Participation Corporation
Valuation

We value the company by attributing 100% to our net asset value calculation, which is calculated using the current inventory of
uranium and applying our 2021 forecasts: $30.00/lb U;0g, $21.00/kg conversion, and $1.33 CADS per USS. We also adjust for
changes to non-investment net assets including income tax asset or liability. Our price target of $5 supports our Sector Perform
rating.

Risks to rating and price target

We highlight several key risks and sensitivities that could be potentially material to our thesis on UPC: 1) weaker-than-expected
uranium prices; 2) currency volatility, primarily CAD/USD; and 3) changing premium or discount of UPC's net asset value vs. the
share price.

Conflicts policy

RBC Capital Markets Policy for Managing Conflicts of Interest in Relation to Investment Research is available from us on request.
To access our current policy, clients should refer to

https://www.rbccm.com/global/file-414164.pdf

or send a request to RBC Capital Markets Research Publishing, P.O. Box 50, 200 Bay Street, Royal Bank Plaza, 29th Floor, South
Tower, Toronto, Ontario M5J 2W7. We reserve the right to amend or supplement this policy at any time.

Dissemination of research and short-term trade ideas
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RBC Capital Markets endeavors to make all reasonable efforts to provide research simultaneously to all eligible clients, having
regard to local time zones in overseas jurisdictions. RBC Capital Markets' equity research is posted to our proprietary website
to ensure eligible clients receive coverage initiations and changes in ratings, targets and opinions in a timely manner. Additional
distribution may be done by the sales personnel via email, fax, or other electronic means, or regular mail. Clients may also
receive our research via third party vendors. RBC Capital Markets also provides eligible clients with access to SPARC on the Firms
proprietary INSIGHT website, via email and via third-party vendors. SPARC contains market color and commentary regarding
subject companies on which the Firm currently provides equity research coverage. Research Analysts may, from time to time,
include short-term trade ideas in research reports and / or in SPARC. A short-term trade idea offers a short-term view on
how a security may trade, based on market and trading events, and the resulting trading opportunity that may be available. A
short-term trade idea may differ from the price targets and recommendations in our published research reports reflecting the
research analyst's views of the longer-term (one year) prospects of the subject company, as a result of the differing time horizons,
methodologies and/or other factors. Thus, it is possible that a subject company's common equity that is considered a long-term
'Sector Perform' or even an 'Underperform' might present a short-term buying opportunity as a result of temporary selling pressure
in the market; conversely, a subject company's common equity rated a long-term 'Outperform' could be considered susceptible
to a short-term downward price correction. Short-term trade ideas are not ratings, nor are they part of any ratings system, and
the firm generally does not intend, nor undertakes any obligation, to maintain or update short-term trade ideas. Short-term trade
ideas may not be suitable for all investors and have not been 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 investment advisor or institutional salesperson for more information regarding RBC Capital Markets' research.

For a list of all recommendations on the company that were disseminated during the prior 12-month period, please click on the
following link: https://rbcnew.bluematrix.com/sellside/MAR.action

The 12 month history of SPARCs can be viewed at https://www.rbcinsightresearch.com.

Analyst certification

All of the views expressed in this report accurately reflect the personal views of the responsible analyst(s) about any and all of
the subject securities or issuers. No part of the compensation of the responsible analyst(s) named herein is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by the responsible analyst(s) in this report.

Third-party-disclaimers

The Global Industry Classification Standard ("GICS”) was developed by and is the exclusive property and a service mark of MSCI Inc. (“MSCI”) and Standard & Poor's Financial Services
LLC (“S&P”) and is licensed for use by RBC. Neither MSCI, S&P, nor any other party involved in making or compiling the GICS or any GICS classifications makes any express or implied
warranties or representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties
of originality, accuracy, completeness, merchantability and fitness for a particular purpose with respect to any of such standard or classification. Without limiting any of the foregoing,
in no event shall MSCI, S&P, any of their affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any liability for any direct, indirect, special,
punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

RBC Capital Markets disclaims all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any statements made to the media
or via social media that are in turn quoted in this report, or otherwise reproduced graphically for informational purposes.

References herein to "LIBOR", "LIBO Rate", "L" or other LIBOR abbreviations means the London interbank offered rate as administered by ICE Benchmark Administration (or any other
person that takes over the administration of such rate).

Disclaimer

RBC Capital Markets is the business name used by certain branches and subsidiaries of the Royal Bank of Canada, including RBC Dominion Securities Inc., RBC
Capital Markets, LLC, RBC Europe Limited, Royal Bank of Canada, Hong Kong Branch and Royal Bank of Canada, Sydney Branch. The information contained in this
report has been compiled by RBC Capital Markets from sources believed to be reliable, but no representation or warranty, express or implied, is made by Royal
Bank of Canada, RBC Capital Markets, its affiliates or any other person as to its accuracy, completeness or correctness. All opinions and estimates contained in this
report constitute RBC Capital Markets' judgement as of the date of this report, are subject to change without notice and are provided in good faith but without
legal responsibility. Nothing in this report constitutes legal, accounting or tax advice or individually tailored investment advice. This material is prepared for general
circulation to clients and has been prepared without regard to the individual financial circumstances and objectives of persons who receive it. The investments or
services contained in this report may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about
the suitability of such investments or services. This report is not an offer to sell or a solicitation of an offer to buy any securities. Past performance is not a guide
to future performance, future returns are not guaranteed, and a loss of original capital may occur. RBC Capital Markets research analyst compensation is based
in part on the overall profitability of RBC Capital Markets, which includes profits attributable to investment banking revenues. Every province in Canada, state in
the U.S., and most countries throughout the world have their own laws regulating the types of securities and other investment products which may be offered to
their residents, as well as the process for doing so. As a result, the securities discussed in this report may not be eligible for sale in some jurisdictions. RBC Capital
Markets may be restricted from publishing research reports, from time to time, due to regulatory restrictions and/ or internal compliance policies. If this is the case,
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the latest published research reports available to clients may not reflect recent material changes in the applicable industry and/or applicable subject companies.
RBC Capital Markets research reports are current only as of the date set forth on the research reports. This report is not, and under no circumstances should be
construed as, a solicitation to act as 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. To the full extent permitted by law neither RBC Capital Markets nor any of its affiliates, nor any other person, accepts
any liability whatsoever for any direct, indirect or consequential loss arising from, or in connection with, any use of this report or the information contained herein.
No matter contained in this document may be reproduced or copied by any means without the prior written consent of RBC Capital Markets in each instance.

Additional information is available on request.

To U.S. Residents:

This publication has been approved by RBC Capital Markets, LLC (member FINRA, NYSE, SIPC), which is a U.S. registered broker-dealer and which accepts
responsibility for this report and its dissemination in the United States. Any U.S. recipient of this report that is not a registered broker-dealer or a bank acting in
a broker or dealer capacity and that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report, should
contact and place orders with RBC Capital Markets, LLC.

To Canadian Residents:

This publication has been approved by RBC Dominion Securities Inc.(member IIROC). Any Canadian recipient of this report that is not a Designated Institution in
Ontario, an Accredited Investor in British Columbia or Alberta or a Sophisticated Purchaser in Quebec (or similar permitted purchaser in any other province) and
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