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Snowline Gold Corp. is a Yukon Territory-focused
gold exploration company with an eight-project
portfolio covering >333,000 ha. The company

is exploring its flagship >94,000 ha Rogue

and 61,690 ha Einarson Projects in the highly
prospective, yet underexplored, Selwyn Basin.

Flash Update

Snowline Gold Corp.
Precious Metals - Developer/Exp!orer

Peter Bell, M.Sc, P.Geo | Analyst | Canaccord Genuity Corp. (Canada) | pbell@cgf.com | 1.647.205.4430
Steve Searles | Associate | Canaccord Genuity Corp. (Canada) | ssearles@cgf.com | 1.437.229.5619

Valley footprint expansion potential and Jupiter high
grade

What's the news? Pre-market this morning, Snowline announced additional drill
results targeting the Valley deposit, Rogue Project, and from its Jupiter target on the
adjacent Einarson Project, Yukon. The highlight of this morning's release was Hole
V-24-117 which returned 1.14 g/t Au over 242.5m from 174.0m, including 1.64
g/t Au over 112.5m from 277.0m.

Snowline is exploring multiple targets in Canada’s Yukon Territory with the results from
over 2,500m of infill and expansionary drilling in six holes across Valley still awaiting
assays from its 2024 drill program.

Valley Highlights:

® VV-24-117: 1.14 g/t Au over 242.5m from 174.0m, including 1.64 g/t Au over 112.5m
from 277.0m (Valley)

* \/-24-116: 0.95 g/t Au over 287.8m from 12.7m, including 1.24 g/t Au over 145.0m
from 77.0m (Valley)

® ]J-24-031: 6.81 g/t Au over 9.4m from 423.7m, including 20.94 g/t Au over 2.10m
from 424.9m (Jupiter)

e VV-24-115: 2.08 g/t Au over 15.5.6m from 235.0m (Valley)

*Interval widths reported; true widths of the system are not yet known.

Our take: positive. We believe this morning’s results suggest potential for growth at
Valley and increasingly interesting grades at the regional Jupiter target. At Valley, we
highlight hole V-24-115 which showed strong mineralization in an unexplored part of
the Valley intrusion over 300m east of the existing deposit. Any growth in the Valley
resource would be strongly positive for the project.

In regional exploration, we note that three of the four reported holes at the adjacent
Einarson Project intersected >8 g/t Au mineralization, with hole J-24-031 returning
an interval of 20.9 g/t Au over 2.1m. We believe the results from Jupiter serve to

1) highlight the potential outside of Valley and 2) further enhance the company’s
understanding of the system for future drilling.

Overall, we believe this morning's announcement serves to upgrade and de-risk relevant
areas of the initial mineral resource estimate, which should bode well for the upcoming
resource update for Valley in 2025. With over 7,200m of drilling awaiting assays, we
look forward to updates on the company's drilling efforts, which we think has the
potential to add material ounces to the project.

With C$43.2M in cash (January 1, 2025), we believe the company is fully funded in the
near term to advance its exploration activities.
Valuation: We have a SPECULATIVE BUY rating and C$20.50 target price. Our target

price is based on 0.75x multiple applied to our forward curve-derived operating NAV less
net debt and other corporate adjustments.

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

For important information, please see the Important Disclosures beginning on page 7 of this document.



Cg/ Markess Snowline Gold Corp.
Flash Update

Canaccord Genuity

Figure 1: Plan map of drill results and progress on the Rogue Project's Valley
deposit, highlighting current results in drill holes V-24-112 through V-24-118.
Past analytical results are faded, while instances of visible gold in holes
awaiting assay are marked by yellow spheres. Drill holes with assays pending (6
holes from Valley) are denoted by blue collars.
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Figure 2: Cross-section A-A', showing V-24-113 in the context of the initial
Valley MRE block model and MRE-constraining revenue factor 0.72 pit shell. The
block model has not been updated to reflect the current results, nor any results
to date from 2024 (bold labels). Blocks shown outside of the current pit shell
constraint are not included in the initial MRE for Valley. Areas without blocks
have not been modelled and were assumed as nil for the initial Valley MRE.
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Figure 3: Cross-section B-B', showing V-24-117 in the context of the initial
Valley MRE block model and MRE-constraining revenue factor 0.72 pit shell. The
block model has not been updated to reflect the current results, nor any results
to date from 2024 (bold labels). Blocks shown outside of the current pit shell
constraint are not included in the initial MRE for Valley. Areas without blocks
have not been modelled and were assumed as nil for the initial Valley MRE.
Instances of visible gold in holes still awaiting assay results are marked by
yellow spheres.
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Figure 4: Summary of significant mineralization returned from current holes from Valley.

X S 5 Capped
Coordinates (NAD83 Zn9) Orientation (True) Total Interval* (m) Grad
Drilthole ID o ra%e @10 grAu
Depth (m) (Au g/t)
Easting Northing Azimuth Dip From To Width* (Au g/t)

V-24-112 386407 7057892 221.0 -57.1 611.0 37.5 108.5 71.0 0.45 0.45
and 114.5 139.0 24.5 0.24 0.24

and 147.5 384.5 237.0 0.75 0.74

including 202.0 203.0 1.0 13.40 10.00

and including 347.0 363.5 16.5 1.90 1.90

remainder 219.5 0.61 0.61

and 401.0 459.5 58.5 0.31 0.31

and 467.0 486.0 19.0 0.33 0.33

and 494.5 536.0 415 0.61 0.52

including 531.5 533.0 15 12.40 10.00

remainder 40.0 0.17 0.17

and 576.5 578.0 1.5 2.23 223

and 584.5 609.5 25.0 0.40 0.40

V-24-113 386105 7058032 219.1 -61.3 624.0 207.5 4415 234.0 0.50 0.50
and 450.0 529.0 79.0 0.36 0.36

and 578.0 612.0 34.0 0.63 0.50

including 604.5 605.5 1.0 14.50 10.00

remainder 33.0 0.21 0.21

V-24-114 386446 7057664 349.4 -53.4 215.7 6.2 17.0 10.9 0.26 0.26
and 93.5 215.7 122.2 0.47 0.47

including 205.0 215.7 10.7 1.35 1.35

remainder 111.5 0.39 0.39
V-24-115 386754 7057761 342.0 -61.4 405.4 40.0 52.0 12.0 0.44 0.44
and 98.5 133.0 34.5 0.24 0.24

and 139.0 161.5 22.5 0.23 0.23

and 172.0 272.5 100.5 0.53 0.46

including 235.0 250.5 15.5 2.08 1.57

with 235.0 236.0 1.0 17.90 10.00

remainder 85.0 0.25 0.25

and 299.5 405.4 105.9 0.30 0.30

V-24-116 386368 7057502 219.2 -58.3 314.0 12.7 300.5 287.8 0.95 0.92
including 77.0 222.0 145.0 124 117

with 217.5 219.0 1.5 16.60 10.00

remainder 142.8 0.66 0.66
V-24-117 385868 7057639 101.8 -63.2 481.6 94.0 130.5 36.5 0.74 0.74
and 136.5 150.0 13.5 0.32 0.32

and 174.0 416.5 242.5 1.14 1.13

including 277.0 389.5 112.5 1.64 1.61

with 386.5 388.0 1.5 12.00 10.00

remainder 130.0 0.71 0.71

V-24-118 386342 7057400 218.8 -66.0 446.0 18.6 240.5 2219 0.71 0.71

Source: Company Reports

Speculative Buy Target Price C$20.50 | 19 February 2025 Precious Metals - Developer/Explorer 5



ital .
Cg/ ﬁ:ﬁ:ﬁ?s Snowline Gold Corp.
Flash Update

Canaccord Genuity

Figure 5: Summary of significant mineralization from current holes at the Jupiter target, Einarson Project.

Drilthole ID Coordinates (NAD83 Zn9) Orientation (True) Total Interval* (m) Grade Estimated
rillhole

Easting Northing Azimuth Dip Depth From To Width* (Aug/t) True Width

J-24-030 382007 7088966 340.1 -79.9 344.0 139.5 140.5 1.0 1.25 %

and 217.3 218.2 0.9 3.13 70%

J-24-031 382006 7088967 3315 -43.7 459.0 225.0 226.4 1.4 1.00 %

and 242.5 247.5 5.0 2.64 90-100%

and 324.6 327.3 2.7 2.58 *

and 372.9 373.9 1.0 2.48 70%

and 423.7 433.1 9.4 6.81 80-100%

including 424.9 429.1 4.2 13.06 80-100%

with 424.9 427.0 2.1 20.94 80-100%

remainder 5.2 1.75 80-100%

J-24-032 382020 7089112 299.5 -48.4 371.0 93.5 96.5 3.0 1.39 90%

and 176.0 177.5 14 8.22 S

and 305.5 307.0 1.5 1.28 90%

and 342.5 351.1 8.6 2.82 80%

including 345.6 350.0 44 3.50 80%

remainder 4.2 2.12 80%

J-24-033 382043 7089169 298.1 -48.9 382.3 162.5 163.5 1.0 3.94 90%

and 169.0 170.8 18 8.19 90%

Source: Company Reports
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Appendix: Important Disclosures

Analyst Certification

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

Investment Recommendation

Date and time of first dissemination: February 19, 2025, 07:56 ET
Date and time of production: February 19, 2025, 07:56 ET
Target Price / Valuation Methodology:

Snowline Gold Corp. - SGD

Our target price is based on 0.75x multiple applied to our forward curve-derived operating NAV less net debt and other corporate
adjustments.

Risks to achieving Target Price / Valuation:
Snowline Gold Corp. - SGD

In addition to the usual risks to target prices associated with commodity pricing, exchange rates, and mineral exploration/
development, we highlight the following:

Commodity price risk: As a precious metals exploration and development company, SGD’s future revenue is dependent on the price
of gold.

Mining risk: Snowline faces the typical risks inherent to mining companies relating to operating and capital costs, availability of
capital, permitting requirements and timelines, technical and operating parameters, reserve and resource models, social license and
community relations, taxation and royalty regimes, and regulatory and political risks. The Rogue project does not currently have a
published economic study so the estimates in our model are based on our own interpretation of how the operation may be designed.
As such, our valuation of the project may be impacted by differences in strip ratio, capex, mining throughput, recovery assumptions,
and gold grade.

Development risk: The company faces risks associated with developing the project including capital and operating cost risk,
financing, project permitting and timelines, and technical risks to achieve the planned operating rates.

Permitting risk: Permitting is still underway with the company having begun the initial environmental baseline and community
engagement. As such, the company may not be able to proceed with the project as it is currently envisaged if the required permits
are not received in a timely manner.

Financing risk: As a pre-cash-flow development company, SGD is reliant on the capital markets to remain a going concern. At
present, the company has a cash position of C$36.5M (as of June 30, 2023), which we believe positions it well in the near term to
continue to advance its portfolio of exploration-stage projects. We note that there is no guarantee that SGD will be able to access
capital markets in the future, as the result of potential changes in market sentiment/pricing and/or concerns involving project
feasibility. As such, there is no guarantee that the company will be able to secure the required funds to advance its projects, including
but not limited to debt/equity financing and/or a strategic investment.

Absence of gold resources: We currently model a conceptual mineral inventory, which is not considered compliant as defined by

NI 43-101 standards. While we believe our evaluation process to be robust, we have not considered all requirements of 43-101.

Our resource has no geologic control, relies on reported composite gold intervals only instead of individual assays, has no assigned
confidence categories and no work has been completed on assay QA/QC, for example. A compliant resource requires the consent of a
Qualified Person (QP), which we have not considered. A QP may require different procedures than we have used, which could result in
a resource that differs from our inventory. This includes use of a different gold price assumption.

No economic study: Snowline has not published an economic study on Valley or any other prospect in their portfolio. We have
benchmarked costs from other operations we consider relevant and throughput rates from similar deposits, but inputs may differ from
our estimates in a future economic study.

Speculative Buy Target Price C$20.50 | 19 February 2025 Precious Metals - Developer/Explorer 7
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Distribution of Ratings:
Global Stock Ratings (as of 02/19/25)

Rating Coverage Universe IB Clients
# % %
Buy 631 67.41% 27.26%
Hold 131 14.00% 12.21%
Sell 13 1.39% 0.00%
Speculative Buy 153 16.35% 54.90%
936* 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.
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)

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

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

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

An analyst has visited the material operations of Snowline Gold Corp.. Partial payment was received for the related travel costs.

Snowline Gold Corp. Rating History as of 02/18/2025
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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
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 Corp. a Canadian
broker-dealer with principal offices located in Vancouver, Calgary, Toronto, Montreal, or Canaccord Genuity LLC, a US broker-dealer
with principal offices located in New York, Boston, San Francisco and Houston, or Canaccord Genuity Limited., a UK broker-dealer with
principal offices located in London (UK) and Dublin (Ireland), or Canaccord Genuity (Australia) Limited, an Australian broker-dealer
with principal offices located in Sydney and Melbourne.

The authoring analysts who are responsible for the preparation of this research have received (or will receive) compensation

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

Some regulators require that a firm must establish, implement and make available a policy for managing conflicts of interest arising
as a result of publication or distribution of research. This research has been prepared in accordance with Canaccord Genuity’s policy
on managing conflicts of interest, and information barriers or firewalls have been used where appropriate. Canaccord Genuity’s policy
is available upon request.

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

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

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

Research Distribution Policy

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

Speculative Buy Target Price C$20.50 | 19 February 2025 Precious Metals - Developer/Explorer 9
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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

is @ 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 sell investments 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.

CGWI is 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 Inc.

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. This report should be read in conjunction with the Financial Services Guide available here - Financial Services Guide.

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
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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.

Additional information is available on request.
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