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SPECULATIVE BUY

COMPANY UPDATE CYBN continues to develop multi-molecule strategy
.Financial Summary

Changes Previous Current

Rating — Speculative
Buy

Target Price C$11.00 C$15.00

Price ( 06/18/21 ): C$2.14
52-Week Range: C$3 - C$0.64
Market Cap.(mm): C$423.3
Shr.O/S-Diluted (mm): 197.8
Enterprise Val. (mm): C$320.9
Avg Daily Vol (3 Mo): 753,919
Net Debt (mm): C$(94)
Price: (Close 6/18/2021)

CF from ops 2020A 2021E 2022E
Q1 NE (2)A (8)
Q2 NE (2)A (9)
Q3 NE (8)A (10)
Q4 NE (4) (11)
FY (Mar) (1)A (17) (38)

EBITDA 2020A 2021E 2022E
FY (Mar) C$(0.7)A C$(14.7) C$(39.5)
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 Summary
POSITIVE — CYBN continues to demonstrate good progress with its preclinical activities on
its novel drug programs, including CYB004 with the announcement of two chosen indications
Social Anxiety Disorder (SAD) and Generalized Anxiety Disorder (GAD); some of the most
common mental illnesses in the US. We note CYB004 is a 2nd generation deuterated
psychedelic molecule, offering strong potential for IP protection and a long period of outsized
returns, in our view. Currently, management expects CYB004 to enter Phase 1 clinical trials
H1/22 with further research likely needed before determining whether to combine SAD and GAD
into one clinical trial at the outset or to separate the two early on. We now include CYB004 in
our valuation for the first time, raising our target from $11 to $15 and reiterate our SPEC BUY
rating given the large disconnect with the market, offering an attractive entry point.

Figures in CAD unless otherwise noted

 Key Points
Selecting indications with large patient pool. CYBN has selected Social Anxiety Disorder
(SAD) and Generalized Anxiety Disorder (GAD) as the initial target indications for its novel and
proprietary psychedelic molecule CYB004. SAD and GAD affect 3-7% of the US population,
putting both indications in-line with the prevalence of Major Depressive Disorder, in our view, and
representing a large potential patient pool. In addition, the COVID-19 pandemic likely amplified
this trend with management indicating a 3-fold increase and the CDC suggesting symptoms of
an anxiety or depressive disorder increased from 36.4% to 41.5% during the Aug 2020 – Feb
2021 period (already in the height of the pandemic) with the percentage of those reporting an
unmet mental health care need increased from 9.2% to 11.7%.

Potentially understated market size. While management indicated a potential global market
size of ~US$4b for both indications combined, we believe the opportunity could be markedly
higher. We note these estimates are based on the patient population seeking treatment with
first-line therapy utilizing SSRI/SNRI antidepressants. However, we believe a majority of the
patient population either does not seek treatment or does not receive appropriate treatment.
This could be due to antidepressants being an inadequate form of treatment for similar reasons
to the treatment for depression, including 1) unpleasant side effects, 2) significant lag before
any improvements, 3) low adherence rates, 4) trial & error to find the right combination of drugs
and 5) potentially combining antidepressants with benzodiazepines, increasing the likelihood of
addiction and drug abuse. Hence, should CYB004 prove to be a more effective alternative with
less side effects, its addressable market size could be larger than what we see currently.

Could have multiple synergies across development and distribution. We believe it is
common for patients with anxiety to have psychiatric co-morbidities with up to 80% of GAD
patients also suffering from another mood disorder during their lifetime. More specifically, we
believe there could be a 50-60% probability that patients suffering from an anxiety disorder also
have Major Depressive Disorder (MDD). This could be a reason why antidepressants became
a first-line treatment. Given CYBN's primary drug candidate (CYB001) focuses on MDD, we
believe there are considerable drug development synergies where both clinical trials could share
information, distribution/marketing channels, and have an overall higher chance of success.

Increasing target by $4 to $15. BUY. We are incorporating CYB004 into our valuation for the
first time through a 10-year, 2-stage DCF analysis with main assumptions including: successful
launch FY28, pricing in-line with CYB001 & Spravato at ~$53k, addressing only the most severe
anxiety cases, terminal growth of 2% and discount rate of 25%. As a result, our target increases
from $11 to $15. SPEC BUY.

Prepared by Stifel Nicolaus Canada Inc.
Stifel does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that
the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as
only a single factor in making their investment decision.
All relevant disclosures and certifications appear on pages 4 to 6 of this report.



Investment Thesis
Our positive stance on CYBN is based on: 1) a strong management team with a proven track record of building pharmaceutical companies
and commercializing drugs with 3 turnarounds and 35 successful drug exits, 2) a streamlined psilocybin strategy to be among the first to
market the drug globally and 3) a novel psychedelic drug discovery pipeline matched with proprietary technology to create 2nd generation
psychedelic molecules and further expand its addressable market.

We value CYB004 using a 10-year, 2-stage DCF with our main assumptions below:

• A patient pool increasing with the general population;

• CYBN successfully commercializing CYB004 in FY28 with Phase 1 beginning in H2/21;

• An average patient penetration rate of 1.0% over our DCF timeframe (stage 2 only), peaking to 2.0% in FY32, similar to CYB001 but
more rapid due to CYB004 being 2nd generation;

• A ~$53k launch price for the entire treatment, in-line with that for depression (CYB001 & Spravato), and escalating by 2% annually
thereafter;

• CYBN commercializing the product without a strategic partner;

• An EBITDA margin profile in-line with the industry average;

• A terminal growth rate of 2% and discount rate of 25% to reflect the strong IP opportunity for CYB004, but higher than average risks to
commercialization given development remains in pre-clinical stages.

Figure 1 - CYB004 DCF calculation

.

Cybin Inc., FYE Mar 31 Total
C$ thousands FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029 FY2030 FY2031 FY2032
SAD & GAD Disorder   
US adult population (000's) 255,040 257,590 260,166 262,768 265,396 268,050 270,730 273,437 276,172 278,933 281,723 284,540
SAD/GAD prevalence 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0%
Addressable patients (000's) 17,853 18,031 18,212 18,394 18,578 18,763 18,951 19,141 19,332 19,525 19,721 19,918
Most severe patients (000's) 5,951 6,010 6,071 6,131 6,193 6,254 6,317 6,380 6,444 6,508 6,574 6,639
Patient penetration 0.1% 0.5% 1.0% 1.3% 2.0%
CYB004 price 53,264            54,329            55,416            56,524            57,655            
CYB004 market sales 339,837          1,750,498       3,606,726       4,830,344       7,655,724       
Strategic partner royalty 100.0% 100.0% 100.0% 100.0% 100.0%
Total net CYB004 revenues 0 0 0 0 0 0 0 339,837 1,750,498 3,606,726 4,830,344 7,655,724
EBITDA margin 10% 19% 27% 35% 35%
CYB004 EBITDA (4,903) (13,171) (18,825) (25,059) (19,892) (13,725) (10,568) 33,984 332,595 973,816 1,690,621 2,679,504

CYB004 Free Cash Flow (4,388) (11,456) (16,767) (22,589) (16,928) (10,169) (17,011) (41,181) (16,454) 407,414 1,107,383 1,578,140

PV factor 1.0000 0.8000 0.6400 0.5120 0.4096 0.3277 0.2621 0.2097 0.1678 0.1342 0.1074 0.0859 0.0859
PV of Free Cash Flows (4,388) (9,165) (10,731) (11,566) (6,934) (3,332) (4,459) (8,636) (2,760) 54,682 118,904 135,561 247,177

 
Valuation Terminal Value Drug market - Stage 1 key assumptions Drug market - Stage 2 key assumptions

PV of CYB004 FCF 247,177 Terminal FCFF 1,609,703 SAD/GAD prevalence 7.0% SAD/GAD prevalence 7%
Terminal value 601,184 Terminal growth rate 2% population growth 1% population growth 1%
CYB004 Enterprise value 848,361 WACC 25% CYBN US CYB004 launch n.a. CYBN US CYB004 launch FY28

WACC - g 23% Avg patient penetration n.a. Avg patient penetration 1.0%
TCF/(WACC-g) 6,998,709 Tax rate nmf Tax rate 20%
Present value 601,184 Avg EBITDA margin nmf Avg EBITDA margin 25%

Forecasted Stage 1 Stage 2

Source: Company documents, Stifel GMP estimates
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Figure 2 - CYBN's income statement

.

FYE Mar. 31 (C$, 000's) FY2020A Q1/FY21A Q2/FY21A Q3/FY21A Q4/FY21E FY2021E Q1/FY22E Q2/FY22E Q3/FY22E Q4/FY22E FY2022E

Consolidated net revenues -                   864            -                  -                  -                  864              -                  -                  -                  -                  -                   

COGS -                   664            -                  -                  -                  664              -                  -                  -                  -                  -                   

Gross profit -                   200            -                  -                  -                  200              -                  -                  -                  -                  -                   

Operating expenses (ex. stock comp) 750              1,933         1,774         4,642         6,558         14,908        8,388         9,208         10,458       11,458       39,513        

Growth QoQ % -8.2% 161.6% 41.3% 1889.0% 27.9% 9.8% 13.6% 9.6% 165.0%

Adj. EBITDA (ex. stock comp) (750)            (1,733)        (1,774)        (4,642)        (6,558)        (14,708)       (8,388)        (9,208)        (10,458)     (11,458)     (39,513)       

Growth QoQ % -2.4% -161.6% -41.3% nmf -27.9% -9.8% -13.6% -9.6% -168.6%

Stock-based compensation 64                2,487         786            4,213         913            8,399           963            1,013         1,063         1,113         4,151           

Depreciation & amortization  -                   -                  -                  13               35               48                33               31               29               27               119              

EBIT (814)            (4,220)        (2,561)        (8,868)        (7,506)        (23,155)       (9,384)        (10,252)     (11,550)     (12,598)     (43,783)       

Financial expenses (net) -                   -                  -                  (14)             1                 (13)               1                 1                 1                 1                 5                  

EBT (814)            (4,220)        (2,561)        (8,854)        (7,507)        (23,142)       (9,385)        (10,253)     (11,551)     (12,599)     (43,788)       

Income taxes -                   -                  -                  -                  -                  -                   -                  -                  -                  -                  -                   

Tax rate (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Adj. Net income (814)            (4,220)        (2,561)        (8,854)        (7,507)        (23,142)       (9,385)        (10,253)     (11,551)     (12,599)     (43,788)       

Adj. EPS ($0.02) ($0.06) ($0.04) ($0.08) ($0.05) ($0.23) ($0.06) ($0.07) ($0.07) ($0.08) ($0.28)

Total one-time items (after-tax) 4                  (143)           (99)             (2,565)        -                  (2,807)         -                  -                  -                  -                  -                   

Reported net income (810)             (4,364)        (2,660)        (11,419)      (7,507)        (25,949)       (9,385)        (10,253)      (11,551)      (12,599)      (43,788)       

Reported EPS (0.02)           (0.05)          (0.03)          (0.08)          (0.04)          (0.20)           (0.05)          (0.05)          (0.06)          (0.06)          (0.22)           

Shares outstanding (f.d.) 51,537        88,789       92,905       135,505     197,800     128,750      197,800     197,800     197,800     197,800     197,800      

Source: Company documents, Stifel GMP estimates

Target Price Methodology/Risks
Our $15.00 target is derived using a 2-stage DCF for both CYB001 ($900m EV), CYB003 ($1.1b EV) and CYB004 ($850m EV). Our CYB001
DCF holds an overall ~18% revenue CAGR from launch, average ~30% EBITDA margin, 20% discount rate and 0% terminal growth rate.
Our CYB003 DCF holds an overall ~94% revenue CAGR from launch, average ~27% EBITDA margin, 25% discount rate and a 2% terminal
growth rate. Our CYB004 DCF holds an overall ~120% revenue CAGR from launch, average ~25% EBITDA margin, 25% discount rate
and a 2% terminal growth rate.

Risks to our target include, but are not limited to: the binary nature of drug development, the strength of the company's patents, the length
of any exclusivity on drug commercialisation, COVID-related delays in drug development, and the extent of any strategic partnership that
may unfold in commercialisation.

Company Description
Cybin, Inc. (CYBN-NEO) is a life sciences company that focuses on developing psychedelic-based therapies for psychiatric and neurological
conditions. In a two-pronged approach, the company is creating drug delivery technologies to complement its drug development efforts with
the goal of optimising psychedelic-based therapies through higher bioavailability, lower dosage levels and improved psychedelic experiences.
CYBN is aiming to shorten its drug development timeline by strategically choosing psilocybin (CYB001) as its first drug candidate and
conducting studies out of regulatory-friendly Jamaica, potentially resulting in the first psilocybin-based drug introduced to the market. In
addition, CYBN has a multi-molecule drug development strategy focused on 2nd generation psychedelics with CYB003 and CYB004 currently
in preclinical trials.
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Important Disclosures and Certifications

I, Andrew Partheniou, certify that the views expressed in this research report accurately reflect my personal views about the
subject securities or issuers; and I, Andrew Partheniou, certify that no part of my compensation was, is, or will be directly or
indirectly related to the specific recommendations or views contained in this research report.

Our European Policy for Managing Research Conflicts of Interest is available at www.stifel.com/institutional/
ImportandDisclosures.

Cybin Inc. (CYBN CN) as of June 18, 2021 (in CAD)
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*Represents the value(s) that changed.
Buy=BUY; Speculative Buy=SBUY; Hold=HOLD; Sell=S; Discontinued=D; Suspended=SU; Initiation=I

For a price chart with our ratings and target price changes for CYBN CN go to
http://stifel2.bluematrix.com/sellside/Disclosures.action?ticker=CYBN CN

Cybin Inc. is a client of Stifel Canada or an affiliate or was a client of Stifel Canada or an affiliate within the past 12 months.

Cybin Inc. is provided with investment banking services by Stifel Canada or an affiliate or was provided with investment banking services
by Stifel Canada or an affiliate within the past 12 months.

Stifel Canada or an affiliate has received compensation for investment banking services from Cybin Inc. in the past 12 months.

Stifel Canada or an affiliate expects to receive or intends to seek compensation for investment banking services from Cybin Inc. in the
next 3 months.

Stifel Canada or an affiliate managed or co-managed a public offering of securities for Cybin Inc. in the past 12 months.
The equity research analyst(s) responsible for the preparation of this report receive(s) compensation based on various factors, including
Stifel's overall revenue, which includes investment banking revenue.

Investment Rating System

Our investment rating system is defined as follows:

Buy - We expect a total return of greater than 10% over the next 12 months with total return equal to the percentage price change plus
dividend yield.

Speculative Buy1 - We expect a total return of greater than 30% over the next 12 months, with total return equal to the percentage price
change plus dividend yield, accompanied by substantially higher than normal risk including the possibility of a binary outcome.

Hold - We expect a total return between -5% and 10% over the next 12 months with total return equal to the percentage price change
plus dividend yield.

Sell - We expect a total return below -5% over the next 12 months with total return equal to the percentage price change plus dividend yield.

Occasionally, we use the ancillary rating of Suspended (SU) to indicate a long-term suspension in rating and/or target price, and/or coverage
due to applicable regulations or Stifel policies. Alternatively, Suspended may indicate the analyst is unable to determine a "reasonable basis"
for rating/target price or estimates due to lack of publicly available information or the inability to quantify the publicly available information
provided by the company and it is unknown when the outlook will be clarified. Suspended may also be used when an analyst has left the firm.
1 This rating is only utilised by Stifel Canada.

Of the securities we rate, 56% are rated Buy, 1% are rated Speculative Buy, 28% are rated Hold, 2% are rated Sell and 13% are rated
Suspended.
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Within the last 12 months, Stifel or an affiliate has provided investment banking services for 24%, 7%, 0%, 8% of the companies whose
shares are rated Buy (includes Speculative Buy), Hold, Sell, and Suspended respectively.

Within the last 12 months, Stifel or an affiliate has provided material services for 41%, 73%, 21%, 13%, 12%, of the companies whose shares
are rated Buy, Speculative Buy, Hold, Sell and Suspended respectively.

Additional Disclosures

Please visit the Research Page at www.stifel.com for the current research disclosures and respective target price methodology applicable
to the companies mentioned in this publication that are within Stifel Canada's coverage universe. For a discussion of risks to target price
including basis of valuation or methodology, please see our stand-alone company reports and notes for all stocks.

The information contained herein has been prepared from sources believed to be reliable but is not guaranteed by us and is not a complete
summary or statement of all available data, nor is it considered an offer to buy or sell any securities referred to herein. Opinions expressed
are as of the date of this publication and are subject to change without notice. These opinions do not constitute a personal recommendation
and do not take into account the particular investment objectives, financial situation or needs of individual investors. Employees of Stifel, or
its affiliates may, at times, release written or oral commentary, technical analysis or trading strategies that differ from the opinions expressed
within. Stifel or any of its affiliates may have positions in the securities mentioned and may make purchases or sales of such securities from
time to time in the open market or otherwise and may sell to or buy from customers such securities on a principal basis; such transactions
may be contrary to recommendations in this report. Past performance should not and cannot be viewed as an indicator of future performance.
Unless otherwise noted, the financial instruments mentioned in this report are priced as of market close on the previous trading day and
presumed performance is calculated always over the next 12 months.

As a multi-disciplined financial services firm, Stifel regularly seeks investment banking assignments and compensation from issuers for
services including, but not limited to, acting as an underwriter in an offering or financial advisor in a merger or acquisition, or serving as a
placement agent in private transactions.

Affiliate Disclosures

This report has been prepared by Stifel Nicolaus Canada Incorporated. (“Stifel Canada”), which is authorized and regulated by
the Investment Industry Regulatory Organization of Canada (“IIROC”), and also trades under the names “Stifel GMP” and/or “Stifel
FirstEnergy”. All relevant disclosures required by regulatory rules (including IIROC)and Stifel Canada’s recommendation statistics and
research dissemination policies can be obtained at www.Stifel.com/Research or by calling Stifel Canada’s Compliance Department. Stifel
Canada will provide, upon request, a statement of its financial condition and a list of the names of its Directors and senior officers.

References to “Stifel” (collectively ”Stifel”) refer to SFC and other associated affiliated subsidiaries including (i) Stifel, Nicolaus & Company,
Incorporated (“SNC”); (ii) Keefe, Bruyette & Woods, Incorporated (“KBWI’’), which are both U.S. broker-dealers registered with the United
States Securities and Exchange Commission (“SEC”) and members of the Financial Industry National Regulatory Authority (“FINRA”),
respectively; (iii) Stifel Nicolaus Canada, Incorporated. (“Stifel Canada”), which is authorised and regulated by Investment Industry
Regulatory Organization of Canada (“IIROC”), and also trades under the names “Stifel GMP” and/or “Stifel FirstEnergy”; (iv) Stifel Nicolaus
Europe Limited (“SNEL”), which is authorised and regulated by the Financial Conduct Authority (“FCA”) (FRN 190412) and is a member of
the London Stock Exchange and also trades under the name Keefe, Bruyette & Woods Europe (“KBW Europe”); and (v) Stifel Europe Bank
AG (“SEBA”), which is regulated by the German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht;
“BaFin”) and is a member of Deutsche Boerse and SIX Swiss Exchange and (vi) Stifel Schweiz AG (“STSA”), which is representative of
SEBA in Switzerland and regulated by the Eidgenössische Finanzmarktaufsicht (“FINMA”). SNEL, SEBA and STSA are collectively referred
to as Stifel Europe.

Registration of non-US Analysts: Any non-US research analyst employed by Stifel contributing to this report is not registered/qualified as
a research analyst with FINRA and is not an associated person of the US broker-dealer 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.

Global Research Notes: Stifel Global Research (Cross-Border Research) notes are intended for use only by Institutional or Professional
Clients. Research analysts contributing content to these reports are subject to different regulatory requirements based on the jurisdiction in
which they operate. Clients seeking additional information should contact the Stifel entity through which they conduct business.

SEBA & STSA Sponsored Research: At SEBA & STSA, analysts may produce issuer paid research ('sponsored research'). This research
is produced by analysts in accordance with local regulatory requirements relating to such research. In certain jurisdictions, this issuer
paid research may be deemed to be independent research albeit not produced to the same conflicts of interest standards required by all
jurisdictions for independent research. Where research has been paid for by an issuer, this will be clearly labelled. Please see our European
Policy for Managing Research Conflicts of Interest for additional information.

Country Specific and Jurisdictional Disclosures

United States: Research produced and distributed by Stifel Canada is distributed by Stifel Canada to "Major US Institutional Investors" as
defined in Rule 15a-6 under the US Securities Exchange Act of 1934, as amended. SNC may also distribute research prepared by Stifel
Canada directly to US clients, including US clients that are not Major US Institutional Investors. In these instances, SNC accepts responsibility
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for the content. Stifel Canada is a non-US broker-dealer and accordingly, any transaction by a US client in the securities discussed in the
document must be effected by SNC. US clients wishing to place an order should contact their SNC representative.

UK: This report is distributed in the UK by SNEL, which is authorised and regulated by the Financial Conduct Authority (FCA). In these
instances, SNEL accepts responsibility for the content. Research produced by Stifel Europe is not intended for use by and should not be
made available to retail clients as defined by the FCA.

European Economic Area (EEA): This report is distributed in the EEA by SEBA, which is authorized and regulated by the German Federal
Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht; “BaFin”). In these instances, SEBA accepts responsibility
for the content. Research produced by Stifel Europe is not intended for use by and should not be made available to retail clients as defined
under MiFID II.

The complete preceding 12-month recommendations history related to recommendation(s) in this research report is available at https://
stifel2.bluematrix.com/sellside/MAR.action

Australia: Research produced by Stifel is distributed by SNEL under the Australian Securities and Investments Commission (“ASIC”) Class
Order [CO 03/1099] exemption from the requirement to hold an Australian Financial Services Licence (“AFSL”). This research may only be
distributed to a “Wholesale Client” within the meaning of section 761G of the Corporations Act 2001 (Cth).

Brunei: This document has not been delivered to, registered with or approved by the Brunei Darussalam Registrar of Companies, Registrar
of International Business Companies, the Brunei Darussalam Ministry of Finance or the Autoriti Monetari Brunei Darussalam. This document
and the information contained within will not be registered with any relevant Brunei Authorities under the relevant securities laws of Brunei
Darussalam. The interests in the document have not been and will not be offered, transferred, delivered or sold in or from any part of Brunei
Darussalam. This document and the information contained within is strictly private and confidential and is being distributed to a limited
number of accredited investors, expert investors and institutional investors under the Securities Markets Order, 2013 ("Relevant Persons")
upon their request and confirmation that they fully understand that neither the document nor the information contained within have been
approved or licensed by or registered with the Brunei Darussalam Registrar of Companies, Registrar of International Business Companies,
the Brunei Darussalam Ministry of Finance, the Autoriti Monetari Brunei Darussalam or any other relevant governmental agencies within
Brunei Darussalam. This document and the information contained within must not be acted on or relied on by persons who are not Relevant
Persons. Any investment or investment activity to which the document or information contained within is only available to, and will be engaged
in only with Relevant Persons.

Canadian Distribution: Stifel Canada is a member of IIROC and a participant of the TSX, and TSX Venture Exchange. 145 King Street
West, Suite 300 Toronto, Ontario M5H 1J8 Tel: (416) 367-8600.

Republic of South Africa: Research produced by Stifel is distributed by SNEL to "Clients" as defined in FSCA FAIS Notice 20 of 2018
(the "FAIS Notice") issued by the Financial Services Conduct Authority. Research distributed by SNEL is pursuant to an exemption from the
licensing requirements under Section 7(1) of the Financial Advisory and Intermediary Services Act, 2002.

In jurisdictions where Stifel is not already licensed or registered to trade securities, transactions will only be affected in accordance with
local securities legislation which will vary from jurisdiction to jurisdiction and may require that a transaction is carried out in accordance
with applicable exemptions from registration and licensing requirements. Non-US customers wishing to effect transactions should contact a
representative of the Stifel entity in their regional jurisdiction except where governing law permits otherwise. US customers wishing to effect
transactions should contact their US salesperson.

The securities discussed in this report may not be available for sale in all jurisdictions and may have adverse tax implications for investors.
Clients are advised to speak with their legal or tax advisor prior to making an investment decision.

The recommendation contained in this report was produced at 20 June 2021 21:26EDT and disseminated at 20 June 2021 21:26EDT.
Additional Information Is Available Upon Request

© 2021 Stifel Canada. This report is produced for the use of Stifel Canada customers and may not be reproduced, re-distributed or passed
to any other person or published in whole or in part for any purpose without the prior consent of Stifel Canada. Stifel Nicolaus Canada Inc.,
145 King Street West, Suite 300, Toronto, Ontario M5H 1J8.
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