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New Texas Social Media Law Targets Big Tech

Our Conclusion

A recent ruling from the 5" U.S. Circuit Court of Appeals will enact HB20, a
new law that prohibits large apps and websites from banning users or
removing content from Texas residents based on the “viewpoint of the user
or another person.” The surprise ruling has raised immediate concerns
around the future of content moderation on social media platforms, as it
creates a clear path for users to sue tech giants for a variety of content
moderation decisions. The fight over the law is set to continue as two major
tech industry trade organizations have already appealed directly to the U.S.
Supreme Court for an emergency review. HB20 is the endpoint of a popular
complaint amongst U.S. Republicans that social media platforms have an
anti-conservative bias and that moderation decisions are skewed against
specific viewpoints. If HB20 is upheld by the Supreme Court, social media
platforms will likely have to significantly rethink their approaches to content
moderation as they become legally required to host content that would be in
clear violation of their established community guidelines.

Key Points

Specifically written to apply to any website or application with 50 million or
more monthly active users, HB20 is interested solely in the moderation
decisions at large-scale tech platforms. If the law holds up under Supreme
Court review it appears likely that other states with Republican leadership
will look to limit moderation. Similar legislation in Florida was recently
blocked on appeal and the eventual Supreme Court ruling on HB20 will have
a clear impact on that process. Interestingly, the appeal ruling comes on the
heels of Elon Musk’s proposed bid to acquire Twitter, and Mr. Musk has
been clear on his views that Twitter currently restricts free speech and that
he would pare back moderation as one of his initial changes to the platform.

HB20 can be viewed as an extension of efforts to reform Section 230 of
the Communications Decency Act, a topic that has seen support from big
tech firms and both sides of the political spectrum. Those reform discussions
remain broad and we believe that tech firms have expressed support as they
look to shape the reform discussions on their own terms.

When it comes to content moderation, we frequently consider the potential
impact to TELUS International given the importance of outsourced content
moderation to its business. While we expect that most social media giants
would be very reluctant to limit moderation given the reputational risk of
hosting objectionable content, we do believe that some of the large firms
may adjust their moderation efforts if they are at risk of legal action. While
Texas residents aren’t likely to comprise an overly material portion of the
user base of global platforms, additional states adopting similar legislation
could lead to further re-evaluation of content moderation policies and
approaches.

All figures in Canadian dollars unless otherwise stated.

For required regulatory disclosures please refer to "Important Disclosures" beginning on page 10.
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Belief In Social Media Censorship Differs Across Party Lines

Data from Pew Research shows that an increasing majority of U.S. adults believe that social
media platforms are censoring users or content based on political viewpoints. Unsurprisingly,
the percentage of U.S. adults who identify as Republican that believe there is political
censorship on social medial platforms (92%) is well ahead of the percentage of Democrats
(66%).

Exhibit 1: U.S. Adults — Belief In Social Media Censoring Political Viewpoints, 2018 -
2022
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Source: Pew Research and CIBC World Markets Inc.

More specifically, the U.S. population is generally in agreement that big tech companies
support the views of liberals over those of conservatives, with 44% of adults believing that big
tech supports the views of liberals versus 15% of adults believing the opposite and 37%
believing that both are supported equally. These views differ sharply across party lines,
although belief in a liberal bias is much stronger amongst conservatives (71%) than the
opposite (22%). These findings help underline the political motivation behind laws like HB20
and the support these laws are getting from conservative lawmakers, judges and voters.

Exhibit 2: U.S. Adults — Views On Major Tech Company Political Support, 2018 — 2022 (%)
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News Impacting Our Coverage
Research Highlight — Canada’s Emerging Tech In 2022

In this report we highlight 47 private technology companies along with the opportunities and
challenges they face as global economies emerge from pandemic lockdowns. Across the
greater part of 2021, Canada’s technology sector remained resilient and excelled against a
global backdrop of robust demand for technology solutions. As a result, capital markets were
open to fresh investment into the technology sector for both public and private companies.
The environment thus far in 2022 is in stark contrast to last year's seemingly endless
optimism and valuations contracted materially. We, therefore, believe the capital market for
technology financings will be much less active for the balance of 2022. Link to research

Research Highlight — CTS: To Acquire TIG For US$74 Million

Converge announced the US$74 million (~$95 million) acquisition of Technology Integration
Group (TIG). TIG is an IT Solutions provider with 25 offices across North America,
specializing in state and local government and education offerings. The 6x EV/EBITDA
multiple is slightly above Converge’s typical 5x, although we view the multiple as reasonable
given TIG’s size and business mix. TIG had revenue of C$423 million and a 3.5% EBITDA
margin in F2021. With the transaction, Converge is +80% of the way to its target of acquiring
$1 billion in revenue in 2022. Post the transaction we calculate that CTS will have net debt of
~$40 million or 0.3x leverage. Link to research

Research Highlight - WELL: Strong Organic Growth As Bought Deal Bolsters
Balance Sheet

WELL delivered a solid quarter that included ~15% organic growth and a 5% increase to the
2022 revenue outlook on the strength of virtual services demand. With the quarter, WELL
also announced a $34.5 million bought deal equity raise. The financing marks a turnaround in
WELL'’s approach to balance sheet management after repurchasing shares as recently as
early April. We see the shift as WELL adopting a more defensive stance given the shifting
macro backdrop. We expect WELL to continue to focus on balancing organic growth and
margin expansion for the remainder of the year as it targets the sum of organic growth and
adjusted EBITDA margins to exceed 30%. Link to research

Castolin Eutectic Selects Kinaxis For Supply Chain Transformation

Kinaxis announced that Castolin Eutectic has selected Kinaxis to transform its supply chain
planning. Castolin Eutectic is a global welding, brazing and coasting solutions provider from
Germany. The company plans to utilize Kinaxis’ RapidResponse platform for an integrated
concurrent planning approach.

Converge Technology Solutions Announced Converge Enterprise Cloud On
IBM Power For Google Cloud Platform

Converge announced a licensing agreement with IBM to extend its cloud capabilities with
Converge Enterprise Cloud on IBM Power for Google Cloud Platform. The Converge solution
is focused on procurement and billing offered via Google Cloud Marketplace, with support
from Google Cloud Customer Care.

WELL Health Forms Provider Solutions Business Units

WELL announced the formation of its new Provider Solutions Business Unit, combining the
WELL EMR Group, Billing, and RCM and Digital Application businesses into a single
practitioner enablement platform. The new business unit includes AwareMD, Intrahealth,
Oscar Pro, DoctorCare, and CognisantMD. The newly formed business unit will be run by the
managing directors of DoctorCare, Adam Hutton and Paulo Gomes.
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Exhibit 3: CIBC Software/Services — Coverage Performance, 5/26/2021 - 5/26/2022

Constellation Software Inc 1,960.90 0.3 (6.4) (7.2) (10.7) 115 (16.4) 2385.80 1716.74
Descartes Systems 59.14 (0.6) (4.6) (16.1) (28.8) 14 (28.5) 91.39 56.19
Dye & Durham 20.46 (5.3) (2.6) (30.1) (49.8) NA (54.4) 50.49 12.95
Enghouse Systems Limited 32.79 (1.6) 6.1) (20.7) (40.2) (38.8) (32.3) 64.42 31.40
Open Text Corp 38.38 1.9 (2.2) (12.0) (20.4) (17.5) (19.2) 55.25 35.04
Kinaxis 131.72 (8.1) (6.7) (9.6) (34.7) (6.0) (25.7) 229.98 127.24
Docebo, Inc. 42.68 1.6 (23.9) (34.7) (52.9) (33.1) (49.7) 117.55 37.57
Magnet Forensics 16.53 (3.7 (30.4) (40.1) (52.1) NA (49.7) 65.80 15.95
Q4 Inc. 4.40 (3.1) 1.1 NA NA NA NA 12.05 4.03
Average 2.9) 9.1) 213) (36.2) (13.7) (34.5)

Business Services i 6 Month 52W High 52W Low
CGlI Group Inc 106.26 0.3 42 15 (0.7 (3.2) (5.0) 116.88 98.77
Converge Technologies 6.97 (3.9 (20.4) (28.2) (36.5) (13.0) (35.9) 13.09 5.88
Softchoice Corporation 21.76 124 (2.8) 0.9 NA NA NA 4574 17.94
Telus International 30.58 (1.4) 9.5 (1.9 (29.7) NA NA 4943 26.75
Average 1.9 (2.4) (6.9) (22.3) (8.1) (20.4)

Indices Price 1 Week 1 Month 3 Month 6 Month 1 Year YTD

S&P/TSX Composite Index 20,383.75 1.0 (1.5) (3.4) (3.5 3.2 (4.0

S&P 500 Index 3,978.73 20 4.7) 9.3 (13.4) (5.2) (16.5)

S&P/TSX Software Index 132.61 (3.5) (7.3) (20.7) (40.8) (29.7) (37.5)

S&P500 Software Index 4,412.26 34 (3.1 (13.0) (24.8) (3.7) (24.5)

Source: Company reports, FactSet and CIBC World Markets Inc.
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Exhibit 4: Software Stocks — Return Performance (%), 5/26/2021 - 5/26/2022

BOTTOMLINE TECHNOLOGIES (DE)
FORTINET INC

NETSCOUT SYSTEMS INC
CERNER CORP

SYNOPSYS INC

CADENCE DESIGN SYS INC
FACTSET RESEARCH SYSTEMS INC
CONSTELLATION SOFTWARE INC
EBIX INC

DESCARTES SYSTEMS GRP/THE
PROGRESS SOFTWARE CORP
MICROSOFT CORP

DASSAULT SYSTEMES SA

SAGE GROUP PLC/THE

ROPER TECHNOLOGIES, INC.
ELECTRONIC ARTS INC

KINAXIS INC

SERVICENOW, INC.

COMPUTER MODELLING GROUP LTD
SYMANTEC CORP

BLACKBAUD INC

ORACLE CORP

INTUIT INC

CITRIX SYSTEMS INC

SOFTWARE AG

MANHATTAN ASSOCIATES INC
FISERV, INC.

TYLER TECHNOLOGIES INC

OPEN TEXT CORPORATION
PTCINC

GUIDEWIRE SOFTWARE INC
COMMVAULT SYSTEMS INC
ADOBE SYSTEMS INC

FAIR ISAAC CORP

ANSYS INC

SALESFORCE.COM INC
WORKDAY INC-CLASS A

SAP SE

Docebo, Inc.

AC| WORLDWIDE INC

TAKE-TWO INTERACTIVE SOFTWRE
AUTODESK INC

ENGHOUSE SYSTEMS LTD
Ceridian HCM Holding, Inc.
VEEVA SYSTEMS INC-CLASS A
SYLOGIST LTD

SYNCHRONOSS TECHNOLOGIES INC
VASCO DATA SECURITY INTL
Spotify Technology SA
MICROSTRATEGY INC-CL A
PEGASYSTEMS INC.

MEDIAGRIF INTERACTIVE TECHNO -77
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Source: Company reports, FactSet and CIBC World Markets Inc.
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Exhibit 5: Business Services Stocks — Return Performance (%), 5/26/2021 - 5/26/2022

Indra Sistemas, S.A. Class A

Serco Group plc

Capgemini SE

Amdocs Limited

Tech Mahindra Limited

HCL Technologies Limited

Tata Consultancy Services Limited
Cognizant Technology Solutions Corporation Class A
Leidos Holdings, Inc.

Booz Allen Hamilton Holding Corporation Class A
Accenture Plc Class A

International Business Machines Corporation
CGl Inc. Class A

Genpact Limited

Infosys Limited Sponsored ADR

DXC Technology Co.

FirstService Corp

Xerox Holdings Corporation

Wipro Limited Sponsored ADR

Altus Group Limited

Information Services Corp. Class A
MAXIMUS, Inc.

EPAM Systems, Inc.

LifeWorks Inc

Atos SE

Source: Company reports, FactSet and CIBC World Markets Inc.
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Exhibit 6: Software Stocks — Comp Table, 2021 - 2023E

Enterprise EVIS EV/EBITDA P/IE
Value ($mins.)| C21 C22E  C23E c21 C22E  C23E c21 C22E  C23E |

Enterprise Application Software

Constellation Software Inc.* 32,828 6.4x 5.1x 4.5x 21.7x 19.0x 16.0x 49.1x 27.4x 23.6x
BlackBerry Limited* 3,294 | 3.7x 4.8x 3.5x >50 NEG NEG NEG NEG NEG
Sage Group plc 6,957 3.8x 3.5x 3.3x 16.8x 14.9x 13.5x 25.1x 24.5x 21.7x
Tyler Technologies, Inc. 15,219 9.6x 8.2x 7.5x 43.3x 31.6x 28.7x >50 45.0x 41.4x
Roper Technologies, Inc. 52,894 9.2x 8.5x 8.0x 23.9x 22.0x 20.6x 41.3x 27.2x 25.2x
Enghouse Systems Limited 1,631 3.6x 3.4x 3.2x 10.0x 9.8x 9.4x 19.6x 19.9x 18.8x
Oracle Corporation 226,772 5.6x 5.2x 4.9x 12.1x 10.2x 9.7x 15.4x 13.9x 12.7x
SAP SE 115,556 4.2x 3.6x 3.6x 16.1x 12.9x 11.7x 20.5x 18.2x 15.9x

Enterprise Application Software Average

Extended ERP
Adobe, Inc.
Open Text Corporation 13,230
Manhattan Associates, Inc. 7,099
Pegasystems Inc. 4,233
Software AG 1,962
Fiserv, Inc. 84,143
Extended ERP Average

29.1x 24.7x
12.1x 12.1x 11.1x
>50 >50 46.1x
NEG >50 35.0x
27.0x 19.7x 15.6x
49.1x 15.1x 13.1x
19.0x 24.3x

Software As A Service

Descartes Systems Group Inc. 4,812 | 11.3x 10.2x 9.5x 26.0x 23.6x 21.1x >50 >50 >50
Kinaxis, Inc.* 2,641 | 10.5x 7.6x 6.7x >50 41.3x 33.0x >50 >50 >50
Docebo, Inc.* 882 | 8.5x 6.0x 4.5x NEG NEG >50 NEG NEG NEG
Lightspeed Commerce Inc* 2,444 5.2x 3.5x 2.6x NEG NEG NEG NEG NEG NEG
Veeva Systems Inc Class A 22,595 15.4x 10.6x 9.0x >50 26.8x 22.9x >50 40.4x 35.0x
Shopify, Inc. Class A 35,969 | 7.8x 6.2x 4.7x >50 >50 >50 14.6x >50 >50
Q4 Inc* 82 1.5x 1.5x 1.2x NEG NEG NEG NEG NEG NEG
Magnet Forensics, Inc.* 415| 5.9x 4.5x 3.5x 22.3x 28.3x 20.2x >50 >50 >50
Ceridian HCM Holding, Inc. 9,157 8.9x 7.5x 6.4x >50 46.1x 36.7x NEG >50 >50
ServiceNow, Inc. 89,672 | 15.2x 12.1x 9.7x >50 38.8x 30.8x >50 >50 48.2x
Workday, Inc. Class A 39,744 9.2x 6.5x 5.4x >50 26.0x 20.8x NEG 45.4x 36.8x

Software As A Service Average 9.0x 6.9x 5.7x 24.1x 26.5x 14.6x V) 40.0x

Infrastructure Vendors

Citrix Systems, Inc. 15,635 4.9x 4.7x 4.4x 22.2x 15.7x 14.7x 40.9x 18.2x 15.6x
Microsoft Corporation 1,915,340 11.4x 9.0x 7.9x 23.7x 17.8x 15.5x 32.6x 26.1x 22.4x
Infrastructure Vendors Average 8.1x 6.8x 6.1x 23.0x 16.8x 15.1x 36.8x 22.1x 19.0x

Software Average 5 6.2x 5.4x 22.2x 23.4x 19.5x 29.8x 25.5x 25.7x
*Share Price Converted to USD

Source: Company reports, FactSet and CIBC World Markets Inc.
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Exhibit 7: Business Services Stocks — Comp Table, 2021 - 2023E

Enterprise EV/EBITDA P/E EV/S

Value ($mins.) Cc21 C22E C23E C21 C22E C23E Cc21 C22E C23E
Business & IT Services
CGl Inc. Class A 28,140 | 11.4x 10.8x 10.3x 19.0x 16.9x 15.8x 2.3x 2.2x 2.1x
TELUS International (CDA), Inc. 7,381 | 13.7x 11.9x 10.1x 23.6x 20.1x 15.7x 3.4x 2.9x 2.5x
Accenture Plc Class A 172,458 | 17.9x 14.5x 13.3x 30.5x 24 .9x 22.3x 3.4x 2.7x 2.5x
Booz Allen Hamilton 13,590 15.2x 14.2x 13.3x 19.4x 19.4x 17.8x 1.7x 1.7x 1.4x
CACI International Inc Class A 8,472 | 11.4x 12.4x 11.6x 14.9x 14.5x 13.4x 1.4x 1.3x 1.3x
DXC Technology Co. 11,200 5.5x 4.3x 4.2x NEG 7.5x 6.2x 0.6x 0.7x 0.7x
Genpact Limited 8,968 13.9x 11.1x 10.0x 22.2x 15.8x 14.0x 2.2X 2.0x 1.9x
International Business Machines 168,458 | 12.5x 10.2x 9.9x 21.2x 13.8x 12.7x 2.9x 2.8x 2.7x
Atos SE 4,489 4.3x 4.1x 3.6x NEG 10.2x 7.1x 0.4x 0.4x 0.4x
Capgemini SE 36,797 | 12.7x 10.9x 9.9x 27.4x 18.1x 16.0x 2.0x 1.8x 1.7x
Sopra Steria Group SA 4,630 8.8x 7.7x 7.0x 17.9x 12.2x 10.8x 1.0x 0.9x 0.9x
Converge Technology Solutions Cor| 1,381 14.7x 9.5x 7.8x >50 36.5x 22.4x 0.9x 0.6x 0.5x
Business & IT Services Average 15.8x 13.8x 1.9x 1.8x 1.6x
HR Outsourcing EV/EBITDA PIE EVIS
LifeWorks Inc 1,658 8.5x 8.2x 7.7x NEG 19.2x 16.4x 1.6x 1.6x 1.5x
Ceridian HCM Holding, Inc. 9,157 >50 46.1x 36.7x NEG >50 >50 8.9x 7.5x 6.4x
Willis Towers Watson 23,652 | 10.6x 9.9x 9.1x 6.2x 14.9x 13.0x 2.6x 2.6x 2.5x
Aon Plc Class A 65,920 | 17.2x 16.3x 15.3x 47.8x 20.1x 18.1x 5.4x 5.2x 4.9x
Automatic Data Processing, Inc. 90,217 20.3x 18.5x 35.2x 29.1x 26.0x 6.0x 5.3x 4.9x
Paychex, Inc. 42,439 20.1x 18.8x 38.9x 30.0x 27.9x 10.5x 9.0x 8.4x

HR Outsourcing Average

Information Services Average

22.7x

20.3x

5.8x

5.2x

4.8x

12.4x

17.0x

3.4x

Information Services EV/EBITDA PIE EV/S

Broadridge Financial Solutions, Inc. 20,388 | 17.5x 15.5x 14.7x 30.2x 20.9x 19.2x 4.0x 3.5x 3.3x
Dye & Durham Ltd. 2,395 15.1x 15.1x 10.6x >50 >50 32.7x 6.4x 4.2x 3.6x
Deluxe Corporation 2,482 5.7x 5.4x 16.4x 5.1x 4.7x 1.2x 1.1x 1.1x
Information Services Corp 353 6.4x 11.1x 11.3x 2.1x 2.0x 2.0x

2.7x

2.5x

Diversified Real Estate Services Average

Software Focused IT Solutions/VARs

1.6x

Financial Services Technology EV/EBITDA P/E EV/S

Fidelity National Information Services 80,793 13.2x 12.2x 11.1x >50 13.9x 12.1x 5.8x 5.4x 5.1x
Fiserv, Inc. 84,143 15.1x 11.8x 10.8x 49.1x 15.1x 13.1x 5.2x 5.1x 4.7x
Jack Henry & Associates, Inc. 13,475 19.3x 21.3x 19.4x 44 .6x 36.3x 33.1x 7.7x 6.7x 6.2x
ACI Worldwide, Inc. 3,986 10.9x 9.8x 9.1x 24 .1x 19.5x 16.6x 2.9x 2.8x 2.7x
Temenos AG 7,747 | 14.1x 16.6x 14.6x 38.7x 22.7x 19.8x 8.0x 7.4x 6.7x
Global Payments Inc. 45,839 | 12.6x 11.5x 10.3x 38.2x 13.2x 11.3x 5.4x 5.4x 5.0x
Financial Services Technology Average 20.1x 17.7x 5.8x 5.5x 5.1x
Colliers International Group Inc. 5,727 | 10.5x 9.0x 8.1x -12.2x 15.0x 13.7x 1.4x 1.3x 1.2x
Altus Group Limited 2,100 | 20.3x 19.8x 16.6x 29.5x 29.5x 31.1x 3.4x 3.4x 3.0x
CBRE Group, Inc. Class A 27,9841 13.1x 8.7x 8.0x 14.7x 12.7x 11.6x 1.0x 0.9x 0.8x
Jones Lang LaSalle Incorporated 11,229 7.7x 7.5x 7.1x 10.2x 9.3x 8.7x 0.6x 0.6x 0.7x

1.5x

1.4x

CARE
Softcat Plc*
Crayon Group Holding ASA*
Bytes Technology Group PIc*
SoftwareONE Holding Ltd.*
Bytes Technology Group Plc* Average

13,577

Business Services Average

EV/EBITDA PIE EV/S
20.0x 20.0x 14.6x 33.7x 33.7x 30.2x 4.8x 4.8x 4.3x
16.3x  15.7x  14.8x | 215x  214x  20.9x 7.3x 6.7x 6.2x
>50 >50 >50 >50 >50 >50 >50 31.3x  26.4x
16.7x  15.4x | 23.1x  22.0x  21.1x NA NA NA

6.1x

15.1x
23.0x

18.3x

12.7x
21.2x

17.0x

7.4x
6.5x

1.5x
11.1x

1.3x
9.6x

*Software Focused IT Solutions/VARs uses EV/GP metric.

Source: Company reports, FactSet and CIBC World Markets Inc.
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Exhibit 8: SaaS Stocks — Comp Table, 2021 - 2023E

LTM Revenue
Growth

Tier 1 Saa$S (Rule of 40 > 60)

Zoom Video Communications 55%
CrowdStrike Holdings, Inc. 66%
Shopify, Inc. 57%
Zscaler, Inc. 60%
Lightspeed POS, Inc. 159%
DocusSign, Inc. 45%
Veeva Systems Inc 26%
Atlassian Corp. Plc 33%
Twilio, Inc. 61%
ServiceNow, Inc. 29%
HubSpot, Inc. A7%

Tier 1 SaaS (Rule of 40 > 60) Average

LTM Revenue

Growth

Tier 2 SaaS (Rule of 40 b/w 40-60)

Docebo, Inc. 55%
Qualys, Inc. 14%
Descartes Systems 22%
Avalara Inc 40%
Five9, Inc. 37%
Dropbox, Inc. 13%
Wix.com Ltd. 28%
Workday, Inc. 20%
VMware, Inc. 9%

Tier 2 Saa$S (Rule of 40 b/w 40-60) Average

LTM Revenue
Growth
Tier 3 Saa$S (Rule of 40 b/w 28-40)

BlackLine, Inc. 21%
Zendesk, Inc. 31%
MongoDB, Inc. 48%
LivePerson, Inc. 28%
Rapid7 Inc. 30%
Paylocity Holding Corp. 25%
Q2 Holdings, Inc. 24%

Akamai Technologies, Inc. 8%
Tier 3 Saa$S (Rule of 40 b/w 28-40) Average

LTM Revenue
Growth
Tier 4 Saa$S (Rule of 40 <28)

RingCentral, Inc. 35%
Teradata Corporation 4%
Anaplan, Inc. 32%
Zuora, Inc. 14%
New Relic, Inc. 15%
Kinaxis, Inc. 4%
Yext, Inc 10%
Splunk Inc. 20%

Tier 4 SaaS (Rule of 40 <28) Average

Saa$S Average

Source: Company reports, FactSet and CIBC World Markets Inc.

LTM FCF
Margin

36%
31%
10%
26%
-22%
23%
38%
29%
-3%
31%
18%

LTM FCF
Margin

-4%
43%
40%
6%
0%
34%
5%
27%
31%

LTM FCF
Margin

18%
12%
1%
-8%
8%
16%
2%
25%

LTM FCF
Margin

6%
23%
-5%

7%
-4%

7%

4%

4%

NTM Revenue
Growth

1%
48%
30%
43%
40%
17%
17%
25%
36%
26%
33%

NTM Revenue
Growth

42%
17%
12%
23%
24%
8%
14%
20%
7%

NTM Revenue
Growth

23%
26%
35%
18%
28%
25%
21%
8%

NTM Revenue
Growth

26%
0%
26%
16%
16%
35%
4%
22%

NTM FCF
Margin

33%
30%
3%
23%
-12%
19%
36%
22%
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6,808
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Important Disclosure Footnotes
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Clients may access CIBC Equity Research online at Research Central at https://researchcentral.cibccm.com/, or at the
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where such offer or solicitation would be prohibited. This document and any of the products and information contained
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advisers in your jurisdiction to discuss your particular circumstances. Non-client recipients of this report who are not
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any investment decision based on this report or for any necessary explanation of its contents. CIBC World Markets will not
treat non-client recipients as its clients solely by virtue of their receiving this report.
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