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This report may provide information, commentary and discussion of issues relating to the state of the economy and the capital markets. All opinions,
projections and estimates constitute the judgment of the author as of the date of the report and are subject to change without notice. Gluskin Sheff +
Associates Inc. (together with its affiliates, “Gluskin Sheff”) is under no obligation to update this report and readers should therefore assume that
Gluskin Sheff will not update any fact, circumstance or opinion contained in this report.

The content of this report is provided for discussion purposes only. Any forward-looking statements or forecasts included in the content are based on
assumptions derived from historical results and trends. Actual results may vary from any such statements or forecasts. No reliance should be placed
on any such statements or forecasts when making any investment decision, and no investment decisions should be made based on the content of this
report.

This report is not intended to provide personal investment advice and it does not take into account the specific investment objectives, financial
situation and particular needs of any specific person. Under no circumstances does any information represent a recommendation to buy or sell
securities or any other asset, or otherwise constitute investment advice. Investors should seek financial advice regarding the appropriateness of
investing in specific securities or financial instruments and implementing investment strategies discussed or recommended in this report.

Gluskin Sheff may own, buy, or sell, on behalf of its clients, securities of issuers that may be discussed in or impacted by this report. As a result,
readers should be aware that Gluskin Sheff may have a conflict of interest that could affect the objectivity of this report. Gluskin Sheff portfolio
managers may hold different views from those expressed in this report and they are not obligated to follow the investments or strategies
recommended by this report.

This report should not be regarded by recipients as a substitute for the exercise of their own judgment and readers are encouraged to seek
independent, third-party research on any companies discussed or impacted by this report.

Securities and other financial instruments discussed in this report are not insured and are not deposits or other obligations of any insured depository
institution. Investments in general and, derivatives, in particular, involve numerous risks, including, among others, market risk, counterparty default
risk and liquidity risk. No security, financial instrument or derivative is suitable for all investors. In some cases, securities and other financial
instruments may be difficult to value or sell and reliable information about the value or risks related to the security or financial instrument may be
difficult to obtain. Investors should note that income from such securities and other financial instruments, if any, may fluctuate and that the price or
value of such securities and instruments may rise or fall and, in some cases, investors may lose their entire principal investment. Past performance is
not necessarily indicative of future performance.

Foreign currency rates of exchange may adversely affect the value, price or income of any security or financial instrument mentioned in this report.
Investors in such securities and instruments effectively assume currency risk.

Any information relating to the tax status of financial instruments discussed herein is not intended to provide tax advice or to be used by anyone to
provide tax advice. Investors are urged to seek tax advice based on their particular circumstances from an independent tax professional.

Individuals identified in this report do not function as research analysts. Under U.S. law, reports prepared by them are not research reports under
applicable U.S. rules and regulations.

Materials prepared by Gluskin Sheff asset allocation personnel are based on public information and internal analysis. Facts and views presented in this
material have not been reviewed by, and may not reflect information known to, professionals in other business areas of Gluskin Sheff.

To the extent this report discusses any legal proceeding or issues, it has not been prepared as nor is it intended to express any legal conclusion,
opinion or advice. Investors should consult their own legal advisers as to issues of law relating to the subject matter of this report. Gluskin Sheff
research personnel’s knowledge of legal proceedings in which any Gluskin Sheff entity and/or its directors, officers and employees may be plaintiffs,
defendants, co-defendants or co-plaintiffs with or involving companies mentioned in this report is based on public information. Facts and views
presented in this material that relate to any such proceedings have not been reviewed by, discussed with, and may not reflect information known to,
professionals in other business areas of Gluskin Sheff in connection with the legal proceedings or matters relevant to such proceedings.

The information herein (other than disclosure information relating to Gluskin Sheff and its affiliates) was obtained from various sources and Gluskin
Sheff does not guarantee its accuracy. This report may contain links to third-party websites. Gluskin Sheff is not responsible for the content of any
third-party website or any linked content contained in a third-party website. Content contained on such third-party websites is not part of this report
and is not incorporated by reference into this report. The inclusion of a link in this report does not imply any endorsement by or any affiliation with
Gluskin Sheff.

Gluskin Sheff reports are distributed simultaneously to internal and client websites and other portals by Gluskin Sheff and are not publicly available
materials. Any unauthorized use or disclosure is prohibited.
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