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Raising Price Forecasts and Our Five Most Important Slides

e Uranium Contracting: Uranium spot + term contracting volumes are headed for their best year since 2018, but
replacement rates still remain <100%, which signals to us utilities will get increasingly eager to get in the queue for
a new contracting cycle.

e Unfilled Uranium Requirements: In our view, unfilled uranium required and U.S. and non-U.S. reactors have not
signaled a great sense of urgency towards contracting, but we also believe perceived security of uranium supply
can be a fragile distraction to purchasing behavior.

e Uranium Inventories: Although global uranium inventories remain at elevated levels, we see drawdowns
intensifying and a large portion of inventories will remain relatively immobile compared to previous cycles.

e China Nuclear Buildout: The China NPC goal of 70GWe by 2025 appears achievable; requiring a +25% increase in
construction growth rate compared to the last 10 years. China’s growth is no doubt tremendous, but the pace of
uranium contracting is still unclear.

e  Our Supply-Demand Model: SPUT has undoubtedly been a positive fundamental shift in uranium price discovery,
resulting in a transition to physical market deficits. Term contracting remains the key catalyst to a higher and
more sustainable uranium price.

We increase our uranium price deck to $60/Ib long-term. We see potential for an upside scenario exhibiting
similarities to the post-GFC/pre-Fukushima period (July-2010/March- 2011) when the spot prices rose to $70/lb.

2016A 2017A 2018A 2019A 2020A 2021E 2022E 2023E 2024E 2024E[ 2025/LT

Uranium (spot)  (US$/Ib) 27 22 25 26 30 36 50 55 60 60 60
previous (US$/Ib) 34 40 45 48 50 50
change (%) 6% 25% 22% 26% 20% 20%

2016A 2017A 2018A 2019A 2020A 2021E 2022E 2023E 2024E 2024E[ 2025/LT

Uranium (LT) _ (US$/Ib) 43 33 31 32 33 35 45 55 60 60 60
previous (US$/Ib) 33 40 45 50 50 50
change (%) 5% 13% 22% 20% 20% 20%

Source: UxC LLC, Eight Capital estimates

Primary Target Price
Company name Ticker Price Rating Analyst New Previous
Cameco Corp. CCO-T C$33.69 NEUTRAL  R. Profiti C$35.00 C$28.00
Energy Fuels Inc. EFR-T C$12.12 BUY A. Akinwale C$13.50 C$10.50
NexGen Energy Ltd. NXE-T C$7.40 Buy A. Akinwale C$10.60 C$6.00
Fission Uranium Corp. FCU-T C$1.13 BUY A. Akinwale  C$2.00 C$1.50
Uranium Energy Corp. UEC-N US$4.38 BUY A. Akinwale US$6.40 US$3.90
Azarga Uranium Corp. AZZ-T US$0.72 NEUTRAL A. Akinwale C$0.75 C$0.50

Source: Factset, Eight Capital estimates

Please see Disclosures and Disclaimers at the end of this report.
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1. Uranium spot + term contracting volumes are headed for their
best year since 2018... but replacement rates remain <100%,
which signals to us utilities will get increasingly eager to get in
the queue for a new contracting cycle...

Market oversupply, and trade and mm |Jtility term market contracting

policy uncertainty has been a mem Utility spot market contracting

important backdrop to uranium 150 m Non -utility s pot market contracting 150%
contracting behavior over the last Min Ibs

several years... utilities are now 200 - .

shifting focus to security of supply v - 125%

250
----------- T Dt |1
200 i
TV

Some utilities are well covered in the

near-term and less incentivized to 150 I I I I —

enter into term contracting; I I I I I I I l ‘  so%
however... 100 ' = ‘ L |

... market volatility is causing 50 I I I I I I I I l ‘ I I I I I I - 25%
uranium buyers to re-evaluate

procurement strategies; and...

T 0%

utilities will desire to incentivize o
new production through return of

idle capacity, brownfield mine
expansion, and high-quality new
projects

Source: UxC LLC, World Nuclear Association, Eight Capital estimates



2. In our view, unfilled uranium required and U.S. and non-U.S.
reactors have not signaled a great sense of urgency towards
contracting, but we also believe perceived security of uranium

supply can be a fragile distraction to purchasing behavior...
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3. Although global uranium inventories remain at elevated levels,
we see drawdowns intensifying and a large portion of inventories
will remain relatively immobile...

YTD purchases by investment funds

e . mmmm US Supplier Inventories e S Nudlear Operator Inventories
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growing 400 \ - 1.6
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U. S. utility inventories are down 16% 250 - - 1.0
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100 - - 0.4
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Source: UxC LLC, World Nuclear Association, Japan inventories are Eight Capital estimates



4. The China NPC goal of 70GWe by 2025 is achievable; but
requires a +25% increase in construction growth rate
compared to last 10 years... China’s growth is no doubt
tremendous, but the pace of uranium contracting is still
unclear...

In the post-Fukushima era (since . . .
2011), China has increased nuclear 110 China Nuclear Generation Capacity (GWe)
generating capacity by 3.2GWe/year,
implying a +25% increase in the rate
of capacity growth is required to 120
meet NPC’s goal

100
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vin EIGHT 5. SPUT is undoubtedly been a positive fundamental shift in
uranium price discovery... resulting in a transition to physical
market deficits... Term contracting remains the key catalyst to a
higher and more sustainable uranium price...

GLOBAL URANIUM (U50g) SUPPLY/DEMAND MODEL

—— CAPITAL

all figures in Min Ibs U308, unless noted 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Uranium Supply (Min lbs)

Africa 20.7 22.9 22.5 22.0 20.9 20.5 21.0 22.0 21.3 20.8 22.0 24.5 25.5 21.5
Australia 15.2 16.6 17.1 16.0 11.7 13.0 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5
Canada 34.1 18.2 18.0 10.0 11.6 18.0 18.0 19.6 36.5 43.0 43.0 43.0 38.5 44.5
Kazakhstan 60.6 56.3 59.0 50.6 58.7 58.7 58.7 61.4 62.2 62.2 64.9 66.6 66.6 65.6
China 4.1 4.2 4.2 4.2 4.2 4.2 4.2 4.2 4.7 5.2 5.2 5.2 5.2 5.2
Russia 7.6 7.6 7.6 7.4 7.4 7.4 8.3 8.6 9.0 9.4 9.4 9.4 9.4 9.4
United States 2.5 1.5 0.2 0.2 0.0 0.1 0.2 1.7 3.1 3.1 3.1 3.1 4.2 5.5
Other Countries 12.1 12.9 13.2 12.9 13.1 13.7 13.7 13.7 13.7 13.7 13.7 13.7 13.7 13.7
Primary Supply 156.9 140.1 141.8 123.2 127.5 135.5 137.5 144.7 163.9 170.9 174.8 179.0 176.6 178.8
growth rate -4.5% -10.7% 1.2% -13.1% 3.4% 6.3% 1.5% 5.2% 13.3% 4.3% 2.3% 2.4% -1.4% 1.3%
Secondary supply 56.0 70.1 59.7 64.9 63.3 50.0 43.4 36.3 35.3 31.5 28.9 27.0 25.3 20.0
Total supply 212.9 210.2 201.4 188.2 190.8 185.5 180.9 181.0 199.2 202.4 203.7 206.0 201.8 198.8
growth rate 0.7% -1.3% -4.2% -6.6% 1.4% -2.8% -2.5% 0.0% 10.0% 1.6% 0.6% 1.1% -2.0% -1.5%
World Nuclear Generating Capacity (GWe)

China 39.4 46.6 49.2 47.5 51.5 55.5 59.5 63.5 67.5 72.5 77.5 82.5 87.5 92.5

India 6.3 6.3 6.3 6.3 6.3 7.3 7.3 7.3 8.3 9.3 9.3 10.3 11.3 13.3

Japan 4.2 6.9 8.7 8.7 8.7 10.7 12.7 14.7 16.7 18.7 20.7 22.7 24.7 24.7
Russia 26.1 27.3 28.4 28.4 28.4 28.4 28.4 28.4 28.4 29.4 30.4 30.4 30.4 30.4
USA 100.0 99.3 98.2 98.2 98.2 99.4 99.4 99.4 100.7 100.7 100.7 100.7 100.7 101.9
Other 182.5 186.2 188.6 185.5 185.4 191.3 193.7 197.5 199.9 201.1 200.9 201.7 201.5 202.3

Total 358.5 372.5 379.3 374.6 378.4 392.6 401.0 410.8 421.4 431.6 439.4 448.2 456.0 465.1

growth rate 0.6% 3.9% 1.8% -1.2% 1.0% 3.7% 2.1% 2.4% 2.6% 2.4% 1.8% 2.0% 1.7% 2.0%
Uranium demand analysis

Primary uranium demand 158.4 164.3 165.3 163.9 164.3 170.1 173.5 177.4 181.6 185.7 188.7 192.1 195.1 198.6
Secondary uranium demand 34.8 36.5 25.2 20.6 37.0 25.0 15.0 15.0 13.0 10.0 8.0 5.0 5.0 5.0
Total demand 193.2 200.8 190.5 184.5 201.3 195.1 188.5 192.4 194.6 195.7 196.7 197.1 200.1 203.6
growth rate -0.1% 3.9% -5.2% -3.1% 9.1% -3.1% -3.4% 2.1% 1.2% 0.5% 0.5% 0.2% 1.5% 1.7%
Market surplus (deficit) 19.6 9.4 11.0 3.7 (10.5) (9.6) (7.5) (11.4) 4.5 6.7 7.0 8.9 1.7 (4.8)
Surplus (deficit) as % of global demand 10.2% 4.7% 5.8% 2.0% -5.2% -4.9% -4.0% -5.9% 2.3% 3.4% 3.6% 4.5% 0.9% -2.4%

Source: UxC LLC, World Nuclear Association, Eight Capital estimates

We believe a new contracting phase could absorb a disciplined supply response. Tighter markets and prices sustainably >$50/1b
does provide the incentive for an idle McArthur River (22-25MIn Ibs/year) and KazAtomProm ramp-up (13MIn Ibs/year) - which
together remain the largest potential sources of incremental supply.

KazAtomProm is maintaining 2023 production at similar levels to 2022, extending a 20% production curtailment relative to planned
volumes under Subsoil Use Agreements - essentially keeping approx. 13MIn Ibs of supply out of the market until 2023
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Uranium Equities

Primary Target Price
Company name Ticker Price Rating Analyst New Previous
Cameco Corp. CCOo-T C$33.69 NEUTRAL  R. Profiti C$35.00 C$28.00
Energy Fuels Inc. EFR-T Cs$12.12 BUY A. Akinwale  C$13.50 C$10.50
NexGen Energy Ltd. NXE-T C$7.40 Buy A. Akinwale C$10.60 C$6.00
Fission Uranium Corp. FCU-T C$1.13 BUY A. Akinwale  C$2.00 C$1.50
Uranium Energy Corp. UEC-N US$4.38 BUY A. Akinwale US$6.40 US$3.90
Azarga Uranium Corp. AZZ-T US$0.72 NEUTRAL A. Akinwale  C$0.75 C$0.50




v EIGHT Increasing our uranium price deck to $60/Ib long-term... We
el UL sce potential for an upside scenario exhibiting similarities to
the post-GFC/pre-Fukushima period (July-2010/March- 2011)
when the spot prices rose to $70/Ib...

Sp0t prices and transactions began = Spot U308 (US$/Ib) - Left —— Weekly Price Momentum (US$/Ib) - Right

to surge in August with the 140 5.00
introduction of SPUT, followed by
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Source: UxC LLC, Eight Capital estimates

2016A 2017A 2018A 2019A 2020A 2021E 2022E 2023E 2024E 2024E| 2025/LT

Uranium (spot)  (US$/Ib) 27 22 25 26 30 36 50 55 60 60 60
previous (US$/Ib) 34 40 45 48 50 50

change (%) 6% 25% 22% 26% 20% 20%
2016A 2017A 2018A 2019A 2020A 2021E 2022E 2023E 2024E 2024E| 2025/LT

Uranium (LT) (US$/lb) 43 33 31 32 33 35 45 55 60 60 60
previous (US$/Ib) 33 40 45 50 50 50

change (%) 5% 13% 22% 20% 20% 20%

Source: UxC LLC, Eight Capital estimates
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Cameco Corp. (CCO-T)
Rating: NEUTRAL
Target Price: C$35.00

A premium valuation has long been part of the Cameco investment
narrative. Rising cash flow potential on expectations of tightening uranium
markets in the long-term, together with a unique market position, with high
industry barriers to entry and lack of investment alternatives, has kept
valuation at a premium for Cameco shares

Cameco is currently trading at a P/NAV multiple of 1.55x, a slight discount
to historical peak multiples during uranium “bull markets”. Alternatively, we
estimate Cameco shares are currently pricing in a $70/lb uranium price at 1x
P/NAV and $57/lb at 1.4x P/NAV - which compares to the UxC LT price of
$41/lb. A $70/Ib equity-implied uranium price represents a 62% premium to
the spot price compared to historical average premium of 52%.

Cameco has executed 20MIn Ibs in long-term sales contracts YTD bringing
total commitments to deliver an average of 20MIn Ibs/year from 2021-2025,
with commitment levels higher in 2021-2022 vs. 2023-2025

Our TP of $35 is based on 1.6x P/NAV (C$19.73/share) and is in-line with
historical peak P/NAV during uranium “bull markets”.

Cameco Corp: Historical Valuation Ranges
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Cameco Cameco
Peak Multiples Average Multiples

P/NAV EV/EBITDA P/NAV EV/EBITDA
Pre-Cigar Lake flood (pre Oct-06) 1.58 24.7 1.16 15.5
Peak Uranium (Oct-06 - Apr-08) 1.66 15.8 1.21 11.6
Financial Crisis-Inventory Liquidation (Apr-08 - Jul-10) 1.21 13.6 0.96 10.1
Post-Financial Crisis/Pre-Fukushima (ul-2010 - Mar-2011) 1.60 18.2 1.34 15.7
Post-Fukushima/Supply Response (Mar-2011 - July-2018) 1.25 171 0.90 10.6
Post-McArthur River Shutdown (Jul-2018 - Aug-2021) 1.79 60.5 1.18 24.6
Sprott Phyical Uranium Trust ATM Offering (Aug-2021 -) 2.00 58.9 1.70 47.1
Current 1.88 44.6 1.88 44.6

120

== Cameco: Equity-Implied Uranium Price As % of Spot - RHS

——Cameco: Equity-Implied Uranium Price (US$/Ib)
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NexGen Energy (NXE-T)
Rating: BUY
Target Price: C$10.60

—— CAPITAL

Exposure to one of the highest-grade mines with industry low operating
costs in a tier 1 region in Athabasca basin. The Rook | FS outlines initial
annual production of 29 MM Ibs U308 (21% of UxC global production)
coming on-line as early as 2025 and supported by current reserves of
239.6MMlbs grading 2.37%.

Over C$200MIn in the treasury. NexGen is conducting regional exploration
drilling to test high priority targets within a 10km radius of Arrow deposit
whilst simultaneously advancing the Rook | Project through final engineering
and permitting with the submission of Environmental Impact Assessment
(EIA) expected before year-end 2021.

Our TP of C$10.60/sh is based on our 10% DCF for the Rook I project and
our DCF multiple of 1.1x (was 0.9x). NXE trades at a P/NAV of 0.76x vs.
1.55x for producer Cameco (CCO-T, NEUTRAL, C$35.00 TP, covered by R.
Profiti).

NexGen Energy Ltd. (NXE-CA)
Volume (Millions)
1 Volume

Price (CAD)

NexGen Energy Ltd. ~9.0
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COMMERCIAL URANIUM PRODUCTION PROFILE

35,000 - 14.00
30,000 - 12.00
25,000 + 10.00
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é 15,000 r 6.00 §
2 10,000 - 4.00
5,000 I - 2.00
0 - 0.00
2020A 2022E 2024E 2026E 2028E 2030E 2032E 2034E 2036E
B Arrow == Cash Cost ====Total Cash Cost

NET ASSET VALUE (C$) - 10%  NAV ($ MM) /Share % NAV

Assets:

Arrow (100%) 3,828 7.96 82%

Unmined Resources 120 0.25 0%

Balance Sheet & Other Items:

Cash & Investments 480 1.00 10%

Debt -177 -0.37 -4%

Exploration, G&A, and Other 412 0.86 9%

Total 4,664 9.70 100%

Eight Capital DCF Target Multiple 1.10x

Share Price Target 10.60
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el tabd LI Rating: BUY

Target Price: C$2.00

FCU’s flagship Patterson Lake South project neighbors NXE on the west
side of the Athabasca Basin (and we think represents an attractive
earlier-stage alternative). On-going exploration efforts aims to upgrade the
majority of the R840W zone from Inferred to Indicated category to be
incorporated in the resource model used for the Feasibility Study (FS)
expected by Q2 2022.The R840W zone is the second largest of the
mineralized zones after the R780E zone and is not included in the pre-
feasibility resource due to the predominantly Inferred resource
categorization.

The underground-only option contemplated in the PFS should streamline
permitting for annual production of roughly 11.2 MM Ibs U308 (supported
by current reserves of 81.4 MM Ibs U308 grading 1.61%). We view FCU to be
roughly one year behind NXE in the development process and therefore could
come online as early as 2026.

Our TP of C$2.00/sh on based on our 10% DCF for the Patterson Lake South
(PLS) project with a 0.9x DCF multiple (was 0.8x). FCU currently trades
cheaply at 0.52x P/NAV compared to its developer peer average of 0.71x.

Fission Uranium Corp. (FCU-CA)
Volume (Millions)
120, 1 Volume

Price (CAD)

Fission Uranium Corp. 14
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Fission Uranium Corp. (FCU-T)

COMMERCIAL URANIUM PRODUCTION PROFILE

20,000 r 40.00
- 35.00
15,000 ~ 30.00
§ - 25.00
2 10,000 - 20.00 u%
é 1500 2
5,000 - 10.00
I I - 5.00
0 - - 0.00
2020A 2022E 2024E 2026E 2028E 2030E 2032E 2034E 2036E
B PLS ———Cash Cost == Total Cash Cost
NET ASSET VALUE (C$)-10%  NAV ($ MM) /Share % NAV
Assets:
PLS (100%) 963.8 1.44 66%
Unmined Resources 104.6 0.16 7%
Balance Sheet & Other Items:
Cash & Investments 42.0 0.06 3%
Debt -9.0 -0.01 -1%
Exploration, G&A, and Other 362.7 0.54 25%
Total 1,464 2.18 100%
Eight Capital DCF Target Multiple 0.90x
Share Price Target 2.00




Energy Fuels Inc. (EFR-T)
Rating: BUY
Target Price: C$13.50

For exposure to uranium and clean energy, we recommend Energy Fuels due
its large inventory of ~691 klbs of finished U308 and its vast uranium
resources of 130MMIbs across both conventional and ISR assets which are
currently idled but are largely ready to ramp up when prices turn.

In addition, EFR has broadened its clean energy exposure by adding
capabilities to recover rare earth elements (REEs) from monazite sands and
produce rare earth oxides (REOs) planned to be separated by Neo
Performance Materials (NEO-T, Not Rated) in Europe.

The existing crack-and-leach facility at the White Mesa mill in Utah can be
used for REE processing and may even make the site ideal for downstream
integration into REO separation (targeted for 2023/24), the capacity for
which is currently 80-90% controlled by China.

Our TP of C$13.50/sh is based on our 10% DCF model with a 1.7x DCF
multiple (was 1.5x). EFR is currently trading at a P/NAV multiple of 1.32x, a
discount to its peer average of 1.54x.

Energy Fuels Inc. (EFR-CA)
Volume (Millions)
451 Volume —— Energy Fuels Inc.

Price (CAD)

Oct-21
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COMMERCIAL URANIUM PRODUCTION PROFILE

3,000 - 70
2,500 - 60 o
§ 2,000 - 50 §
=} 40 O
§ 1,500 L 30 a
g 1000 L 20 g
aVEHamEEE N
Alta Mesa mm Nichols Ranch Roca Honda
I Sheep Mountain [ Alt Feed N Canyon
[ Beaver B Pandora ~f—Cash Cost
~#=Total Cash Cost (incl. Wellfield)
NET ASSET VALUE 10% NAV (CSMM)  C$/share
Corporate DCF 980 6.31
Cash, Investments, and Inventories 222 1.43
Debt 0 0.00
Unmined Resources 188 121
Total NAV 1,389 8.95
Eight Capital DCF Target Multiple 1.7x




Rating: BUY
Target Price: C$6.40

UEC provides investors with exposure to the production potential of its ISR
projects in South Texas utilizing a hub-and-spoke strategy anchored by the
fully licensed Hobson Processing Plant and including three fully permitted
low-cost ISR deposits (Palangana, Goliad, and Burke Hollow). These projects
can ramp up to roughly 2.5 MM Ibs U308 per year in as little as two years.

Additionally, a PFS is underway for the Reno Creek project in Wyoming, the
largest permitted pre-construction ISR project in the US with five deposits
containing a total of 26 MM |bs M&lI.

UEC has a strong balance sheet of US$235MIn of cash and liquid assets,
including US$57M in physical inventories. The company’s physical uranium
initiative includes over 4.1 MM Ibs at an average cost of $32 per pound with
various delivery dates through December 2025.

Our TP of US$6.40/sh is based on our 10% DCF with a 1.7x DCF multiple
(was 1.5x). UEC is currently trading at a P/NAV multiple of 1.08x, a discount
to its peer average of 1.54x.

Uranium Energy Corp. (UEC-US)
Volume (Millions) Price (USD)
35.0. 1 Volume —— Uranium Energy Corp. 45
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Uranium Energy Corp. (UEC-US )

COMMERCIAL URANIUM PRODUCTION PROFILE
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NET ASSET VALUE (USS$) - 10% NAV ($ MM) /Share % NAV
Palangana (100%) 38.7 0.16 4%
Goliad (100%) 9.3 0.41 10%
Burke Hollow (100%) 247.3 1.04 26%
Anderson (100%) 65.8 0.28 %
Yuty (100%) 63.8 0.27 %
Reno Creek (100%) 234.0 0.9 240%
Resources 134.7 0.57 14%
Exploration, G&A, and Other 48.4 0.20 5%
Balance Sheet Items:
Cash & Investments 46.4 0.20 5%
Debt (10.3) (0.04) -1%
Total 965 4,07 100%
Eight Capital DCF Target Multiple 1.70x
Share Price Target us$ 6.40
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Target Price Methodologies

Cameco Corp.: Our TP of $35 is based on 1.6x P/NAV (C$19.73/share) and is in-line with historical peak P/NAV
during uranium “bull markets”.

Energy Fuels Inc.: Our TP of $13.50 is based on our 10% DCF with a 1.7x DCF multiple (was 1.5x)

NexGen Energy Ltd.: Our TP of C$10.60/sh is based on our 10% DCF for the Rook | project and our DCF multiple of
1.1x (was 0.9x)

Fission Uranium Corp.: Our TP of $2.00 is based on our 10% DCF for the Patterson Lake South (PLS) project with a
0.9x DCF multiple (was 0.8x)

Uranium Energy Corp.: Our TP of $6.40 is based on our 10% DCF with a 1.7x DCF multiple (was 1.5x)

Azarga Uranium Corp.: Our TP of $0.75 is based on the share exchange ratio of 0.375 shares of enCore (EU-V, Not
rated) per share of AZZ offered as part of the business combination proposed on September 07, 2021.
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Disclosures and Disclaimers

This research report (as defined in IIROC Rule 3400) is issued and approved for distribution in Canada by Eight Capital. Eight Capital
accepts responsibility for the dissemination of this report. Non-client recipients of the research report should not rely solely on the
investment recommendations contained herein and should consult their own professional advisors. Eight Capital will not treat any non-
client receiving this report as its own. Institutional clients who require additional information on securities discussed in this report
should contact a qualified sales person at Eight Capital.

Eight Capital accepts no liability whatsoever for any loss arising from any use or reliance on this research report or the information
contained herein.

This research report is being provided only to institutional clients of Eight Capital and is intended for informational purposes only. This
research report is not an offer to sell or the solicitation of an offer to buy any of the securities discussed herein. The information
contained in this research report is prepared from publicly available information, internally developed data and other sources believed
to be reliable, but has not been independently verified by Eight Capital. Eight Capital makes no representations or warranties with
respect to the accuracy, correctness or completeness of such information and they should not be relied upon as such.

All estimates, opinions and recommendations expressed herein constitute judgments as of the date of this research report and are
subject to change without notice. Eight Capital does not accept any obligation to update, modify or amend this research report or to
otherwise notify a recipient of this research report in the event that any estimates, opinions and recommendations contained herein
change or subsequently become inaccurate or if this research report is subsequently withdrawn.

Past performance is not a guarantee of future results, and no representation or warranty, expressed or implied, is made regarding
future performance of any security mentioned in this research report. The price of the securities mentioned in this research report and
the income they generate may fluctuate and/or be adversely affected by market factors or exchange rates, and investors may realize
losses on investments in such securities, including the loss of investment principal. Nothing in this research report constitutes legal,
accounting or tax advice. Investors should consult with his or her independent legal or tax adviser in this regard.

Neither Eight Capital, nor our affiliate VIII Capital Corp. is affiliated in any way with Eight Capital Management LLC, an India-focused
investment firm.

US Residents

Eight Capital is not a U.S. registered Broker Dealer and therefor is not governed by U.S. laws, rules or regulations applicable to U.S.
broker-dealers. Consequently, the persons responsible for the content of this publication are not licensed in the U.S. as research
analysts in accordance with applicable rules promulgated by the U.S. self-regulatory organizations. Any US Institutional investor wishing
to effect trades in any securities referred to herein should contact VIII Capital Corp., a U.S. Broker-dealer affiliated to Eight Capital.
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Registration of Non-US Analyst

The authoring non-US research analyst employed by Eight Capital who contributes to this report is not registered/qualified as a research analyst
with FINRA; and the authoring non-US analyst is not subject to the requirements of FINRA rule 2241 regarding restrictions on communications
with a subject company, public appearances and trading securities held by a research analyst account.

U.K. Residents: The authoring analyst(s) who prepared this research report is employed by Eight Capital, a Canadian regulated entity. The report
has been prepared and approved in accordance with regulatory standards in Canada and was not viewed for the purposes of the UK’s Financial
Services and Markets Act 2000. This report is not intended for use by and should not be directed to individual investors.

Dissemination of Research

Eight Capital’s Research is distributed electronically through email, website (password protected) or hard copy. Dissemination of initial research
reports and any subsequent research reports is made simultaneously to a pre-determined list of clients of Eight Capital’s Institutional Sales and
Trading representatives.

Conflicts of Interest

Eight Capital has written procedures designed to identify and manage potential conflicts of interest that arise in connection with its research and
other businesses. The compensation of each Research Analyst/Associate involved in the preparation of this research report is based competitively
upon several criteria, including performance assessment criteria, the quality of research and the value of the services they provide to clients of
Eight Capital. The Research Analyst compensation pool includes revenues from several sources, including sales, trading and investment banking.
Research analysts and associates do not receive compensation based upon revenues from specific investment banking transactions.

Eight Capital generally restricts any research analyst/associate and any member of his or her household from executing trades in the securities of
a company that such research analyst covers, with limited exception.

Should this research report provide web addresses of, or contain hyperlinks to, third party web sites, Eight Capital has not reviewed the contents
of such links and takes no responsibility whatsoever for the contents of such web sites. Web addresses and/or hyperlinks are provided solely for
the recipient's convenience and information, and the content of third party web sites is not in any way incorporated into this research report.
Recipients who choose to access such web addresses or use such hyperlinks do so at their own risk.

Unless publications are specifically marked as research publications of Eight Capital, the views expressed therein (including recommendations)
are those of the author and, if applicable, any named issuer or Investment Dealer alone, and have not been approved by, nor are they necessarily
those of, Eight Capital. Eight Capital expressly disclaims any and all liability for the content of any publication that is not expressly marked as a
research publication of Eight Capital.

Forward-looking statements are based on current expectations, estimates, forecasts and projections based on beliefs and assumptions made by
the author. These statements involve risks and uncertainties and are not guarantees of future performance or results and no assurance can be
given that these estimates and expectations will prove to have been correct, and actual outcomes and results may differ materially from what is
expressed, implied or projected in such forward-looking statements.



NTIT EIGHT

—— CAPITAL

Research Analyst Certification

Each Research Analyst and/or Associate who is involved in the preparation of this research report hereby certifies that:

- the views and recommendations expressed herein accurately reflect his/her personal views about any and all of the securities or
issuers that are the subject matter of this research report;

» his/her compensation is not and will not be directly related to the specific recommendations or views expressed by the Research
Analyst in this research report;

- they have not affected a trade in a security of any class of the issuer whether directly or indirectly through derivatives within the 30-
day period prior to the publication of this research report;

* they have not distributed or discussed this Research Report to/with the issuer, investment banking at Eight Capital or any other third
party except for the sole purpose of verifying factual information; and

- they are unaware of any other potential conflicts of interest.

The Research Analyst involved in the preparation of this research report does not have any authority whatsoever (actual, implied or
apparent) to act on behalf of any issuer mentioned in this research report.

Informal Comment

Informal Comments are analysts’ informal comments that are posted on the Eight Capital website. They generally pertain to news flow
and do not contain any change in analysts' opinion, estimates, rating or target price. Any rating(s) and target price(s) in an Informal
Comment are from prior formal published research reports. A link is provided in any Informal Comment to all company specific
disclosures and analyst specific disclosures for companies under coverage, as well as general disclosures and disclaimers.

Presentations

Presentations do not include disclosures that are specific to analysts and specific to companies under coverage. Please refer to formal
published research reports for company specific disclosures, analyst specific disclosures and valuation methodologies used in
determining target prices for companies under coverage.

Idea of Interest

Eight Capital has not initiated formal and continuous coverage of the companies mentioned in these publications, and maintain no
recommendation, price target or earnings forecast. Statements and analysis in these publications are introductory in nature and may be
published from time to time based on publicly available information.

IIROC Rule 3400 Disclosures: A link (here) is provided in all research reports delivered by electronic means to disclosures required
under IIROC Rule 3400, including disclosures for sector research reports covering six or more issuers.


https://research.viiicapital.com/Reports/Disclosures/Disclosures110121.pdf
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Explanation of Recommendations

Eight Capital target: Represents the price target as required under IIROC Rule 3400. Valuation methodologies used in determining the
price target(s) for the issuer(s) mentioned in this research report are contained in current and/or prior research. Eight Capital target
N/A: a price target and/or NAV are not available if the analyst deems there are limited financial metrics upon which to base a
reasonable valuation.

Recommendations: BUY: Total returns expected to be materially better than the overall market with higher return expectations needed
for more risky securities. NEUTRAL: Total returns expected to be in line with the overall market. SELL: Total returns expected to be
materially lower than the overall market. TENDER: The analyst recommends tendering shares to a formal tender offer. UNDER REVIEW:
The analyst will place the rating and/or target price Under Review when there is a significant material event with further information
pending; and/or when the analyst determines it is necessary to await adequate information that could potentially lead to a re-evaluation
of the rating, target price or forecast; and/or when coverage of a particular security is transferred from one analyst to another to give
the new analyst time to reconfirm the rating, target price or forecast.

SECURITY ABBREVIATIONS: NVS (non-voting shares); RVS (restricted voting shares); RS (restricted shares); SVS (subordinate voting
shares).
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Copyright

All rights reserved. All material presented in this document may not be reproduced in whole or in part, or further published or
distributed or referred to in any manner whatsoever, nor may the information, options or conclusions contained in it be referred to
without in each case the prior express written consent of Eight Capital.

Eight Capital is a member of the Investment Industry Regulatory Organization of Canada (‘llIROC’) and the Canadian Investor Protection
Fund (‘CIPF’).

Please click on the following link for all disclosures and disclaimers. Disclosures


https://research.viiicapital.com/Reports/Disclosures/Disclosures110121.pdf

	Heading Level 1
	Heading Level 2
	Heading Level 3
	Heading Level 4






