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FY2024: deck clearing

Canaccord Genuity view

Putting 2024 reporting to bed and positive 2025 outlook
eEnergy yesterday reported its FY2024 results, with adjusted EBITDA of £0.6mn and
year-end cash of £2.3mn, both in line with year-end trading updates. The outlook
for 2025 is solid, which combined with the improved funding relationship with the
Redaptive arrangement, means positive cash flow is expected for the first half and into
the second half. There are, however, some significant restatements for 2023 and 2024
(as previously indicated) and an audit opinion with a disclaimer for those historic figures,
which had previously been signed off by the same audit firm with a clean opinion. The
issues relate to a range of factors, primarily arising pre-2024, and centre on the over-
recognition of project balances but do not affect cash. We are making a number of minor
amendments to our forecasts, including better cash generation for 2025E, but continue
to expect improved EBITDA for 2025E supported by significant structural tailwinds as
solar in particular has become economically compelling. We highlight our expectation
of positive free cash generation in the first half of 2025, a milestone we have been
expecting at eEnergy for some time that should now have been achieved. We remain
BUYers with an unchanged target of 12p.

Redaptive: better funding
eEnergy benefits from two funding
relationships: a £40mn Natwest facility,
which includes a retention by eEnergy of
part of project assets; and a £100mn
partnership with Redaptive, announced
in May, which is higher cost but has
no retention and therefore offers more
attractive cash flow for eEnergy. We expect
both to continue to support eEnergy's
growth through this year, and highlight
recent framework awards.

Underlying market demand
eEnergy's core offering of LED lighting
and solar PV remains well aligned with
market trends, with capital costs for both
continuing to be in structural decline even
as energy costs remain elevated. The
outlook statement notes the availability
of larger contracts, supported by funding.
We expect continued customer demand to
drive further revenue growth.

Earnings changes: complex, but underlying EBITDA unchanged
Given the significant adjustments to historic figures, the adjustment to a December year
end, and the disposal of the Energy Management Division (EMD) and associated closing
adjustments, there are multiple minor changes. The single-most significant is that we no
longer expect any cash inflow from post-disposal trading at EMD; this makes the absence
of cash consumption from the Redaptive funding all the more important.

Valuation: BUY and 12p target unchanged
We continue to base our target price on 8.5x 2025E EV/EBITDA for the operating business
less 2x 2025E EV/EBITDA for the corporate overhead, and including the fair value of the
share of long-term receivables (under the Natwest facility, now not growing). At our 12p
price target price, the stock would trade at 14x/10x 2025E/26E EV/EBITDA.

Rating
BUY
unchanged

Price Target
12p
unchanged

EAAS-AIM
Price
5p

Market Data
52-Week Range (p) : 4 - 7
Avg Daily Vol (000s)  : 1
Market Cap  (£M) : 18.2
Shares Out. (M)  : 387.2
Enterprise Value  (£M) : 17.8
Major Shareholders: Luceco plc 9.1%

FYE Dec 2023A 2024A 2025E 2026E
Sales  (£M) 30.5 25.1 28.0 30.8

EBITDA  Adj  
(£M) 3.6 0.6 3.0 4.0↓

Previous - - - 4.4

PBT  Adj   (£M) 0.2 (1.9) 1.1↓ 2.1↓

Previous - - 2.6 4.3

EPS  Adj&Dil  
(p) 0.1 (0.1) 0.2↓ 0.4↓

Previous - - 0.4 0.7

DPS  (p) 0.0 0.0 0.0 0.0

Net Debt
(Cash)1  (£M)

7 2 1↑ (0)↑

Previous - - (5) (9)

P/E (x) 81.7 (68.2) 21.3 11.3

EV/EBITDA (x)
 5.5 29.5 5.6 4.2

1 : eEnergy discloses c.£0.4mn in restricted cash balances,
which we now treat as items provided.

7

6.5

6

5.5

5

4.5

4

3.5

Ju
l-

2
4

A
u
g
-2

4

S
ep

-2
4

O
ct

-2
4

N
o
v-

2
4

D
ec

-2
4

Ja
n
-2

5

Fe
b
-2

5

M
ar

-2
5

A
p
r-

2
5

M
ay

-2
5

Ju
n
-2

5

EAAS.UK

Source: FactSet

Priced as of close of business 30 June 2025 

eEnergy is an energy services business focussed
on energy efficiency. It supports customers in
upgrading their energy systems. It services
multiple sectors including education, public sector,
and industrial & commercial customers.

For important information, please see the Important Disclosures beginning on page 4 of this document.
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Company summary 

 
Source: Company report, CG estimates 

 

Compa ny de sc ription Va lua tion (De c e mbe r y- e ) 2 0 2 2 ¹ 2 0 2 3 ¹ 2 0 2 4 2 0 2 5 E 2 0 2 6 E

EV/Sales 0.9x 0.8x 0.8x 0.7x 0.6x

EV/EBITDA - 5.5x 29.5x 5.6x 4.2x

P/E 7.2x 81.7x (68.2x) 21.3x 11.3x

Summa ry P&L (£  mn) 2 0 2 2 ¹ 2 0 2 3 ¹ 2 0 2 4 2 0 2 5 E 2 0 2 6 E

Sales 27.6 30.5 25.1 28.0 30.8

  Energy Services 1.7 1.3 3.1 4.7 5.7

  Energy Management 3.9 3.6 - - - - - -

  Corporate overhead (1.9) (1.3) (2.6) (1.7) (1.8)

Adj. EBITDA 3.7 3.6 0.6 3.0 4.0

Adj. operating profit 2.8 2.0 0.1 2.6 3.7

Operating margin 10.2% 6.6% 0.6% 9.3% 11.9%

Adj. PBT 2.6 0.2 (1.9) 1.1 2.1

Tax rate 5.9% nm nm 22.5% 25.0%

Ke y c ompe titors Adj. EPS, FD (pence) 0.66 0.06 (0.07) 0.22 0.42

DPS (pence) - - - - - - - - - -

Growth 2 0 2 2 ¹ 2 0 2 3 ¹ 2 0 2 4 2 0 2 5 E 2 0 2 6 E

Sales (%) nm                  nm                  nm                  12% 10%

EBITDA (%) nm                  nm                  nm                  nm                  35%

Adj. operating profit (%) nm                  nm                  nm                  nm                  40%

Adj. PBT (%) nm                  nm                  nm                  nm                  95%

EBITDA c ontribution 2 0 2 1- 2 6 E,  £  mn Adj. EPS, FD (%) nm                  nm                  nm                  nm                  89%

Summa ry c a sh flow (£ m) 2 0 2 2 ¹ 2 0 2 3 ¹ 2 0 2 4 2 0 2 5 E 2 0 2 6 E

Adj. EBITDA 3.7 3.6 0.6 3.0 4.0

Working capital (7.3) (0.9) (6.4) (1.1) (1.4)

Interest, tax & other (1.7) (3.5) (5.7) (1.0) (1.2)

Operating cash flow (5.2) (0.9) (11.6) 0.9 1.3

Capex + LT customer rec'vbles (0.7) (1.0) (5.2) (0.0) (0.0)

Equity raised net - - 1.8 - - - - - -

Acquisitions/disposals - - - - 22.9 - - - -

Other items 4.2 (0.6) (0.5) - - - -

Change in net debt (1.8) (0.7) 5.6 0.9 1.3

Summa ry ba la nc e  she e t (£ m) 2 0 2 2 ¹ 2 0 2 3 ¹ 2 0 2 4 2 0 2 5 E 2 0 2 6 E

Fixed assets 29.7 4.3 4.2 3.9 3.6

LT customer receivables - - 0.8 4.0 4.0 4.0

Net current assets 4.1 0.2 (2.1) (1.0) 0.4

Net cash (debt) ex leases (6.6) (7.4) (1.7) (0.9) 0.4

Provisions, tax, sale proceeds (3.5) 25.9 0.8 0.9 0.9

Equity 23.8 23.8 5.3 7.0 9.4

eEnergy has no direct publicly traded peers but SM S plc (SM SS.L), Fulcrum Utility 

Services (FCRM .L) and Sureserve Group (SURS.L) provide related services.

eEnergy's ongoing business sees it delivering turn-key decarbonisation so lutions 

through energy reduction on-site generation so lutions to  its customers.

Focused on the public sector and blue-chip commercial, the current business 

primarily provides LED lighting & contro ls and so lar PV.  Its key USP is customers 

can access these so lutions without the need for upfront capital, instead they 

agree long-term, off-balance sheet payments for these assets, and eEnergy sells a 

majority stake in the assets to  a third party yieldCo-type funding arrangement, 

potentialy retaining a proportion.

The addressable market for this type of compliant service is large, with so lar PV 

the single most attractive near-term opportunity for many customers. 

1 - Note that figures for calendar 2022 and calendar 2023 are CG estimates based 

on contemporaneous reporting, and include the contribution from the disposed 

Energy M anagement business.
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Figure 1: Title 

 
Source: Company report, CG estimates: 1: Figures for calendar 2021, 2022 and calendar 2023 are CG estimates based on contemporaneous reporting, and include the 
contribution from the disposed Energy Management business. 

 

£ mn. Years ending December. 2021¹ 2022¹ 2023¹ y/ y 2024 y/ y 2025E y/ y 2026E y/ y

Profit&loss

  Energy Services 9.6 14.3 17.8 +25% 25.1 +41% 28.0 +12% 30.8 +10%

  Energy Management 6.9 13.4 12.7 -5% - - -

  Other - - - - - -

Revenue, group 16.4 27.6 30.5 +10% 25.1 -18% 28.0 +12% 30.8 +10%

COGS -7.9 -11.8

SG&A -7.2 -12.1

  Energy Services 0.8 1.7 1.3 -23% 3.1 +143% 4.7 +49% 5.7 +23%

  Energy Management 2.1 3.9 3.6 -9% - - -

  Corporate & overhead -1.7 -1.9 -1.3 -2.6 -1.7 -1.8

Adjusted EBITDA 1.3 3.7 3.6 -4% 0.6 - 3.0 - 4.0 +35%

margin 7.7% 13.5% 11.7% 2.2% 10.6% 13.0%

DD&A (adj.) -0.5 -0.9 -1.6 -0.4 -0.3 -0.3

Adjusted operating profit 0.8 2.8 2.0 -29% 0.1 - 2.6 - 3.7 +40%

Margin 4.9% 10.2% 6.6% 0.6% 9.3% 11.9%

Finance net (incl credit) -0.4 -0.2 -1.8 - -2.1 +11% -1.5 -27% -1.5 -0%

Pretax profit 0.4 2.6 0.2 - -1.9 - 1.1 - 2.1 +95%

Tax (charged) 0.2 -0.2 0.1 - 1.6 - -0.2 - -0.5 +117%

Non-controlling interests 0.1 0.0 -0.0 - - - - - - -

Clean net income 0.7 2.4 0.3 - -0.3 - 0.9 - 1.6 +89%

Special items -0.7 -2.3 -3.4 -7.9 -0.6 -0.6

Reported net income -0.0 0.1 -3.1 - -8.2 +161% 0.3 - 1.1 -

Diluted average shares o/s 286 373 440 +18% 387 -12% 387 -0% 387 -

Adjusted diluted EPS (pence) 0.23 0.66 0.06 - -0.07 - 0.22 - 0.42 +89%

DPS declared (pence) 0.00 0.00 0.00 - 0.00 - 0.00 - 0.00 -

Balance sheet

Fixed assets 31.2 29.7 4.3 4.2 3.9 3.6

Share of long-term customer receivab's - - 0.8 4.0 4.0 4.0

Net current assets x LTRs -1.2 4.1 -0.6 -2.1 -1.0 0.4

Net cash (debt) ex leases -4.9 -7.0 -7.4 -1.7 -0.9 0.4

Provisions, tax, leases, cont'g acq'n -1.4 -3.1 26.8 0.8 0.9 0.9

Equity 23.7 23.8 23.8 5.3 7.0 9.4

Cash flow

EBITDA 1.3 3.7 3.6 0.6 3.0 4.0

Change in working capital -2.8 -7.3 -0.9 -6.4 -1.1 -1.4

Interest, tax, other -1.2 -1.7 -3.5 -5.7 -1.0 -1.2

Operating cash flow -2.7 -5.2 -0.9 -11.6 0.9 1.3

Capex -0.8 -0.7 -1.0 -0.0 -0.0 -0.0

Long-term customer receivables - - - -5.1 - -

Divestments (acquisitions), net -14.6 - - 22.9 - -

Equity raised, net 11.5 - 1.8 - - -

Dividends paid - - - - - -

Other items 3.3 4.2 -0.6 -0.5 - -

Change in net debt -3.2 -1.8 -0.7 +5.6 +0.9 +1.3

Cash & debt obligations

Gross cash 2.4 1.1 0.6 2.3 3.2 4.5

Gross (debt) -2.9 -7.6 -8.0 -4.0 -4.1 -4.1

Lease (liabilities) -0.7 -0.7 -0.6 -0.7 -0.6 -0.6

Contingent acquisition (liability) -4.2 - - - - -

Net cash (debt) incl leases -5.5 -7.3 -8.0 -2.4 -1.5 -0.2
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Appendix: Important Disclosures
For the purposes of UK regulation Canaccord Genuity Limited produces non-independent research which is a marketing
communication under the Financial Conduct Authority (FCA) Conduct of Business Rules and an investment recommendation under
the Market Abuse Regulation and is not prepared in accordance with legal requirements designed to promote the independence of
investment research, nor is it subject to any prohibition on dealing ahead of the dissemination of investment research. However,
Canaccord Genuity Limited does have procedures in place to identify and manage conflicts of interest which may arise in the
production of non-independent research, which include preventing dealing ahead and Information Barrier procedures. Further detail
on Canaccord Genuity Limited’s conflict management policies can be accessed at the following website (provided as a hyperlink if this
report is being read electronically): UK Regulatory & Legal Disclosures - Canaccord Genuity.

Analyst Certification

Each authoring analyst of Canaccord Genuity Limited 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, and (iii) to the best of the authoring
analyst's knowledge, she/he is not in receipt of material non-public information about the issuer.

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.

Specialist Salespeople

Specialist Salespeople may be listed on research reports for contact purposes. They are not authoring analysts of the report.

Investment Recommendation
Date and time of first dissemination: July 01, 2025, 02:05 ET
Date and time of production: July 01, 2025, 02:05 ET
Target Price / Valuation Methodology:

eEnergy Group plc - EAAS

We base our price target on 8.5x December 2025E EV/EBITDA for the operating unit, Energy Services, less 2.0x 2025E EV/EBITDA
for corporate overhead, and adding back the book value of long-term customer receivables built up as part of eEnergy's retained
interest in installed projects.

Risks to achieving Target Price / Valuation:

eEnergy Group plc - EAAS

The chief risks to achieving our price target are project flow, competition, financing partner funding, utility cost trends, competition in
EV services, availability of 3rd party contractors, the ongoing consolidation in the supplier market, and the potential impact of political
decisions around Net Zero.

Distribution of Ratings:

Global Stock Ratings (as of 07/01/25)
Rating Coverage Universe IB Clients

# % %
Buy 638 68.90% 26.49%
Hold 129 13.93% 9.30%
Sell 9 0.97% 0.00%
Speculative Buy 141 15.23% 52.48%

926* 100.0%
*Total includes stocks that are Under Review

Canaccord Genuity Ratings System

BUY: The stock is expected to generate returns greater than 10% during the next 12 months.

HOLD: The stock is expected to generate returns from -10% to 10% during the next 12 months.

eEnergy Group plc
Estimates Revised

Buy unchanged  Target Price 12p unchanged  | 1 July 2025 CG Sustainability 4
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SELL: The stock is expected to generate returns less than -10% during the next 12 months.

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

Given the inherent volatility of some stocks under coverage, price targets for some stocks may imply target returns that vary
temporarily from the ratings criteria above.

*As of January 1, 2024, the Ratings History Chart will reflect the new Canaccord Genuity Ratings System as defined above.

Risk Qualifier

SPECULATIVE: The stock bears significantly above-average risk and volatility. Investments in the stock may result in material loss.

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

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)
eEnergy Group plc 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 eEnergy Group plc.
In the past 12 months, Canaccord Genuity or its affiliated companies have received compensation for Investment Banking services
from eEnergy Group plc .
Canaccord Genuity acts as corporate broker for eEnergy Group plc and/or Canaccord Genuity or any of its affiliated companies may
have an agreement with relating to the provision of Investment Banking services.

Canaccord Genuity or one or more of its affiliated companies is a market maker or liquidity provider in the securities of eEnergy
Group plc or in any related derivatives.

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

eEnergy Group plc Rating History as of 06/30/2025

30p

25p

20p

15p

10p

5p

0p
Jul 20 Oct 20Jan 21Apr 21 Jul 21 Oct 21Jan 22Apr 22 Jul 22 Oct 22Jan 23Apr 23 Jul 23 Oct 23Jan 24Apr 24Jul 24 Oct 24Jan 25Apr 25

I:B:15.00p
07/21/2022

B:12.00p
09/14/2023

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 II 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

eEnergy Group plc
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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 80% owned by Canaccord Genuity
Group Inc.

The authoring analysts who are responsible for the preparation of this research are employed by Canaccord Genuity Limited, which is
authorised and regulated by the Financial Conduct Authority (FCA).

With respect to research recommendations on issuers covered by a research analyst employed by Canaccord Genuity Limited, it is
Canaccord Genuity Limited’s policy that research analysts publish financial estimates, valuations, price targets and recommendations
for all companies covered at least every six months and as soon as possible after all relevant events.

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.

The information contained in this research has been compiled by Canaccord Genuity Limited 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 Limited 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 Limited, 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 Canadian Investment Regulatory Organization (CIRO) and
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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 Kingdom and European Residents:

This research is for 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 (or any analogous legislation) 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 Europe to
retail clients, as defined under the rules of the Financial Conduct Authority.

For United States Persons:

This research is distributed by Canaccord Genuity Limited in the United States to “major US institutional investors”, as defined under
Rule 15a-6 promulgated under the US Securities Exchange Act of 1934, as amended, and as interpreted by the staff of the US
Securities and Exchange Commission (SEC). This research is also distributed in the United States to other institutional investors by
Canaccord Genuity LLC, who accepts responsibility for this research and its dissemination in the United States. US clients wishing to
effect transactions in any designated investment discussed should do so through a qualified salesperson of Canaccord Genuity LLC.
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