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On Deck Capital, Inc. July 29,2019
(ONDK, Buy, $4.25 PT)
Soft 2Q19 Offset by $50M Share Repurchase Plan & Desire to Pursue Giuliano Bologna

Bank Charter — Weakness Creates Opportunity; Upgrading to Buy (212) 588-6583 gbologna @btig.com

WHATYOU SHOULD KNOW: This morning before the market open, OnDeck Capital Ck,)smg Price: >3.04
Price Target: $4.25

(ONDK) reported 2Q19adjusted earnings per share of $0.09 below our estimate of Market Cap ($M): 301.51
$0.13 andthe consensus estimate of $0.11. The miss was driven by higher-than- Shares Out (M): 76.1
d di inth dthei ¢ lidating Evolocity duri Avg Daily Vol - 3 Months (M): 0.44
expected creditcostsin the quarter and theimpact of consolidating Evolocity during Dividend/Yield: £0.00/0.0%

the period. During the quarter, ONDKannounced a $50Mshare repurchase program
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andtheintentto pursuea bankcharter. We believe the sharp declinein ONDK’s RaienE AET
share price post earningsis overly punitive andcreates an attractive entry pointinto Rating Neutral Buy
the stock asthe companyshouldbeginto see marginandearnings improvement e e ) S
FY19E EPS $0.43 $0.37
over the next few quarters, in ourview. We are upgrading ONDK to Buy (from FY20E EPS $0.55 $0.59
Neutral) witha pricetarget of $4.25 based on 1.0X our FY20TBV esti mate of $4.22. FY19E Rev. (M) $446.15 $448.68
= Credit performance—The provision rate during the quarter increased to 7.3%in FY Dec 2018A  2019E  2020E
2Q19vs.6.8%in 1Q19. This was driven by a higher charge-offratioof 15.1% a1 008 010 014
driven by the write-off of loans originated during 2H18. Management notes Z; 813 gigz 8:12
improving trendsinearly FY19vintages anda 50 bp decreasein 15to 89 days Q4 0.20 0.09 0.14
pastduebalancesto 4.9%. This shouldreduce inflows into 90+ over the next Calendar EPS 058 037 059
couplequarters reducing the provision rate. Calendar P/E 6.8x  10.8x 6.7x
= Capital return—During the quarter, ONDKannounced a new $50M share
repurchase programvalidthrough August 31, 2020. The capital returnisa FY Dec 2018A 2019E 2020E
positive developmentandallows the companyto rightsizeits capital baseand ekl 20t Lt DR
S . . . Q2 95.62 110.25  119.43
will increase leverage to ~3.4Xinour model. Overtime, a leverageratiointhe a3 . WPl SbUE
3.5Xto4.0X is reasonable and would increase the company’s ROE significantly. Q4 109.53  116.01  125.88
* Pursuingabank charter —ONDK announced that afteranalyzing the pros and FY 39843 448.68  484.58
cons of becoming a bank, the companydetermined the benefits outweighthe Source: IDC, BTIG Estimates and Company Documents

costs and would consider either a de novo charter application or anacquisition. (5 in millions, except per share amount)

We note that Marlin Business Services (MRLN, Not Rated) has a bank charterand
during 1Q19, deposits accounted for 87% of funding atanaverage cost of 2.25%,
~321 bps below ONDK's 5.46% funding cost duringthe same period. As an
example, if weassumea 321 bpimprovementon 87% of ONDK’s funding during
FY20E, our $0.59 estimate wouldincrease to $0.89.

= Guidance —Reductionin FY19guidance was drivenby anincreaseto the
provision rate, ODX and updated forecasts for the company’s international
businesses. ONDK expects FY19 revenue of $438M-5448M, Net Income of $12 M-
$20M and Adj. Netincome of $22M-S30M.

= Valuation: Our $4.25price targetis based on 1.0X our FY20 TBV per share
estimateof $4.22. We believe this is anappropriate multiple for a business we
expectto generatea 13.7% ROTCE during FY20. Our valuation equatesto a 7.2X
multiple of our FY20E Adj. earnings per share of $0.59.

PLEASE READ: IMPORTANT DISCLOSURES AND ANALYST’S CERTIFICATION APPEAR IN APPENDIX WWW.BTIG.COM
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Investment Thesis

Wehavea Buyratingand a $4.25 price target on OnDeck Capital. We believe ONDK has a differentiated business model
with animpressivereturnprofileandthe company is undertaking the rightinitiatives to drive future profitability and
earnings growth during FY20. And, we believe the marketis discounting the company's ability to achieve those goals.

Upcoming Catalysts

Price Performance

= 3Q19earnings.
= Conferenceappearances.

Base Case Assumptions

= Wecurrentlymodel ONDK achieving adjusted netincomein the middle of the
company’s FY19 guidance range.

= Adj.efficiencyratiofallsin FY20as the company completes its currentinvestment
spendinginitiative.

= Fundingcostsremainstableto slightly higher.

Upside Scenario

= The companyincreases growth and profitability inthe near term.
= ODXsignsup new partners and has near-term visibility to achieving profitability.

Downside Scenario

= Creditperformance deteriorates, and NCOs increase reducing profitability.
= Fundingcostsincrease, reducingthecompany’s NIM.

BTIG, LLC Giuliano Bologna (212) 588-6583
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Company Description

On Deck Capital, Inc. provides
capital financing services to
businesses. The Companyoffers
onlinetoolsand resources including
data aggregation and electronic
paymenttechnology, andto
evaluatethehealth of small
businesses. OnDeck Capital serves
smalland medium sized businesses
inthe United States.

www. btig.com
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International Segment Impact—Theinternational segment generated alarger-than-expected | oss during the period but the
company continues to believe they will achieve profitability. During the call, management noted the Canadian operations
had $23M of funding debt ata blended cost of “10% that ONDK intends to refinance. If the company is successful, this
would reduce annualized interest cost by S1M on a $23Mbalance which is likely to increase further as the Canadian
operations scale over the next few quarters.

Credit and delinquency trends —The weak 2Q19 performance was driven by worse-than-expected credit performance and
higher up-front provisions. Going forward, ONDK expects credit trends to improve over the next few quarters noting better
performance of early-2019 vintages anda 50 bp sequential decreasein15-89 days delinquent balances to 4.9% from 5.4%.
As these delinquencies roll through over the next couple quarters, the inflows of 90+ delinquencies should slow and reduce
the creditheadwindin the company’s results.

Exhibit 1: Delinquency Trends
4.0
3.5%
3.0%
2.5%

2.0%

15%
. w/\
0.5%
0.0%
1017A 20174 3017A 40Q17A 14194 2018A 30Q18A 4018A 10184 201%4

] 5-2% Calendar days past duU e 3059 calendar days paet due

E0-85 calendar days paat du e st + calendar days past due

Source: Company Reports

Profitability Improvement—As we move closer to FY20, we expect ONDK’s efficiency ratio willbeginto improve materially.
During FY18, the company’s efficiency ratio was 39.8%andwe are modeling anincreaseto 41.9% during FY19due to
increased investment spending. As theinvestment spending slows down and theinternational segment generates smaller
losses andachieves profitability during FY20, we are modeling an efficiency ratioof 39.5% during FY20 which represents a
30 bpimprovement over FY18.

ODX-Duringthe quarter, JP Morgan (JPM, Not Rated) informed ONDKitno longerintends to continue originating loans
using ODX. Whiletheloss of the company’s first ODX customeris a negative development, the relationship allowed the
company to proveitcould enablea bank partner to originate small business |oans and likely made it possible for the PNC
Financial Services (PNC, Not Rated) and other potential future partnerships at ODX. During the conference call,
management noted the pipeline of potential partners continues to expandandthey still expect to announce additional new
programs during 2019.

Wedon’tassignany standalonevalueto ODX in ourvaluationand believeitcouldbea source of upsidedownthelineonce
morebank partners areadded, and we haveincreased visibility i nto the revenue and profit potential.

BTIG, LLC Giuliano Bologna (212) 588-6583 www. btig.com
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New Valuation—Weare upgrading ONDKto Buy (from Neutral) with a price target of $4.25basedon 1.0Xour FY20E TBV
per shareof $4.22 which supports a pricetarget of $4.25. We believe this is a fair multiple for a companywe expect will
generatea 13.7%ROTCE during FY20. On anearnings basis, our $4.25valuationequates to a 7.2Xmultiple of our FY20E Adj.
EPSof $0.59.

Goinginto FY20, the company has a few tailwinds that should drive earnings and ROE higher: co mpleting the investment
spending program, achieving profitability in theinternationalsegmentandreduced credit headwinds. As the company
begins to achieve these goals, we believe the multiple will rerate higher.
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m Income Statement
—
n Interest income 195.05 264.84 334.58 86.37 92.37 99.48 105.36 383.58 105.99 105.64 107.86 111.22 430.71 113.95 114.02 115.66 120.49 464.12 493.77
e Gain on sale of loans 53.35 14.41 2.49 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
> Other revenue 6.37 12.06 13.89 3.91 3.25 3.52 4.17 14.85 4.18 4.61 4.40 4.79 17.98 4.59 5.41 5.06 539 [ 2046 [ 2302
- Gross revenue 254.77 291.32 350.95 90.28 95.62 103.00 109.53 398.43 110.17 110.25 112.26 116.01 448.68 118.54 119.43 120.73 125.88 484.58 516.78
m Provision for loan losses 74.86 149.96 152.93 36.29 33.29 39.10 39.85 148.54 43.29 42.95 46.50 49.55 182.29 47.40 42.87 49.47 53.47 193.21 202.31
m Funding costs 20.24 32.45 45.44 11.82 12.20 11.67 11.23 46.92 1133 1138 13.42 13.66 49.79 13.39 13.15 13.33 13.87 53.74 58.70
D Total cost of revenue 95.11 182.41 198.36 48.11 45.50 50.77 51.08 195.46 54.62 54.33 59.92 63.21 232.08 60.79 56.02 62.80 67.33 246.95 261.01
c Net revenue 159.66 108.91 152.59 42.17 50.12 52.23 58.45 202.97 55.54 55.91 52.34 52.80 216.60 57.75 63.41 57.93 58.54 237.63 255.77
q Sales and marketing 60.58 67.01 52.79 10.60 11.43 10.85 11.21 44.08 11.96 1331 12.20 11.32 48.79 12.86 14.31 13.12 12.56 5284 [ 56.28
Technology and analytics 42.65 58.90 53.39 11.01 12.80 13.42 13.64 50.87 16.81 16.68 15.43 15.43 64.35 15.28 15.43 15.58 15.74 6203 [ 66.06
< Processing and servicing 13.05 19.72 18.08 5.22 5.04 5.30 5.65 21.21 5.49 5.61 5.83 6.21 23.14 5.96 6.09 6.33 6.74 25.11 26.61
x General and administrative 45.30 48.35 41.92 17.73 16.03 13.11 14.47 61.33 14.03 16.35 15.94 15.78 62.11 15.99 15.54 15.55 15.39 6246 [ 6621
m Total operating expenses 161.59 193.97 166.17 44.55 45.31 42.67 44.96 177.49 48.28 51.95 49.41 48.74 198.38 50.08 51.35 50.57 50.43 202.44 215.16
(ﬂ Income (loss) from operations -1.93 -85.07 -13.58 -2.39 4.82 9.56 13.49 25.48 7.26 3.96 293 4.06 18.21 7.67 12.05 7.35 8.11 35.19 40.62
I T I Interest expense 031 0.41 0.76 0.05 0.04 0.06 0.00 0.16 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
> Income (loss) before provision for income taxes -2.23 -85.48 -14.35 -2.44 4.77 9.50 13.49 25.32 7.26 3.96 2.93 4.06 18.21 7.67 12.05 7.35 8.11 35.19 40.62
Provision for income taxes 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1.74 1.80 1.03 1.22 578 1.92 3.01 1.84 2.03 8.80 10.15
x Net income (loss) -2.23 -85.48 -14.35 -2.44 4.77 9.50 13.49 25.32 5.52 2.17 191 2.84 12.43 5.75 9.04 5.52 6.09 26.39 30.46
( , Net income (loss) attributable to noncontrolling interest -0.96 -2.52 -2.81 -0.52 -1.02 -0.27 -0.60 -2.41 -0.34 -2.13 -1.60 -1.20 -5.26 -0.78 -0.51 -0.33 0.00 -1.61 0.00
I Net income (loss) attributable to On Deck Capital shareholders -1.27 -82.96 -11.53 -1.92 5.79 9.77 14.09 27.73 5.86 4.30 3.50 4.04 17.69 6.53 9.54 5.84 6.09 28.01 30.46
Basic EPS - GAAP -$0.02 -$1.17 -$0.16 -$0.03 $0.08 $0.13 $0.19 $0.37 $0.08 $0.06 $0.05 $0.06 $0.24 $0.10 $0.15 $0.09 $0.10 $0.44 $0.52
Diluted EPS - GAAP -$0.02 -$1.17 -50.16 -$0.03 $0.07 $0.12 $0.18 $0.36 $0.07 $0.05 $0.05 $0.06 $0.23 $0.10 $0.14 $0.09 $0.09 $0.42 $0.50
Diluted EPS - Adjusted $0.14 -$0.95 $0.06 $0.08 $0.13 $0.17 $0.20 $0.58 $0.10 $0.09 $0.08 $0.09 $0.37 $0.14 $0.18 $0.13 $0.14 $0.59 $0.69
Common shares outstanding 69.55 70.93 72.89 73.98 74.39 74.72 75.50 74.65 75.54 76.14 72.95 68.77 73.35 65.23 64.38 62.97 61.58 63.54 58.10
Diluted share outstanding 69.55 70.93 72.89 73.98 78.29 79.37 79.59 77.81 79.12 78.90 75.72 71.56 76.32 68.03 67.19 65.79 64.42 66.36 60.97
Diluted shares outstanding - Non-GAAP 75.35 70.73 72.89 77.35 78.29 79.37 7959 [ 7865 79.12 78.90 75.72 71.56 76.32 68.03 67.19 65.79 64.42 66.36 60.97
Net income (loss) attributable to On Deck Capital sharehalders -1.27 -82.96 -11.53 -1.92 5.79 9.77 14.09 27.73 5.86 4.30 3.50 4.04 17.69 6.53 9.54 5.84 6.09 28.01 30.46
Stock-based compensation 11.58 15.92 12.52 3.21 2.79 2.85 2.97 11.82 2.44 2.58 2.64 2.73 10.38 273 2.75 2.78 2.90 11.15 11.89
Real estate disposition charges 0.00 0.00 0.00 4.19 0.00 0.00 0.00 4.19 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Severance and executive transitoin expenses 0.00 0.00 3.18 0.91 0.00 0.00 0.00 0.91 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Debt extinguishment costs 0.00 0.00 0.00 0.00 1.38 0.55 0.00 1.93 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Sales tax refund 0.00 000 [ o000 0.00 0.00 0.00 -1.10 -1.10 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Adjusted net income (loss) 10.31 -67.04 4.16 6.39 9.97 13.17 15.96 45.48 8.29 6.88 6.14 6.76 28.07 9.26 12.29 8.62 8.98 39.15 42.35
Diluted shares outstanding - Non-GAAP 75.35 70.73 72.89 77.35 78.29 79.37 79.59 78.65 79.12 78.90 75.72 71.56 76.32 68.03 67.19 65.79 64.42 66.36 60.97
Tangible book value per share $4.62 $3.63 $3.40 $3.41 $3.47 $3.59 $3.77 $3.77 $3.91 $3.82 $3.86 $3.90 $3.90 $3.98 $4.09 $4.16 $4.22 $4.22 $4.62
Tax rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 24.0% 45.3% 35.0% 30.0% 31.7% 25.0% 25.0% 25.0% 25.0% 25.0% 25.0%
ROA 1.4% -7.4% 0.4% 2.5% 3.8% 4.8% 5.5% 4.2% 2.8% 2.2% 1.9% 2.1% 2.3% 2.8% 3.8% 2.6% 2.6% 3.0% 3.0%
ROE 3.3% -22.5% 1.6% 9.7% 14.9% 18.9% 21.8% 16.4% 10.9% 8.6% 7.9% 9.1% 9.2% 12.9% 17.3% 12.1% 12.7% 13.7% 14.9%
NIM 23.8% 24.9% 26.0% 27.2% 28.0% 29.2% 30.1% 28.7% 29.4% 28.8% 28.2% 28.5% 28.7% 29.2% 29.5% 29.3% 29.4% 29.3% 28.9%
Tangible leverage ratio 1.2x 2.9x 2.6x 2.8x 2.8x 2.9x 2.7x 2.7x 2.7x 2.6x 2.8x 3.0x 3.0x 3.1x 3.0x 3.3x 3.4x 3.4x 3.7x
Adj. Efficiency ratio 58.9% 61.1% 42.9% 40.1% 43.0% 38.1% 38.3% 39.8% 41.6% 44.8% 41.7% 39.7% 41.9% 39.9% 40.7% 39.6% 37.8% 39.5% 39.3%

Source: BTIG Estimates and Company Documents

BTIG, LLC Giuliano Bologna (212) 588-6583 www. btig.com
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Appendix: Analyst Certification and Other Important Disclosures

Analyst Certification

I, Giuliano Bologna, hereby certify that the views about the companies andsecurities discussed in this reportare accurately
expressedand that | have not received and will not receive direct or indirect compensation in exchange for expressing specific
recommendations or views inthis report.

Regulatory Disclosures

Ratings Definitions

BTIG LLC’s (“BTIG”) ratings, effective June 12,2017, are defined as follows:

BUY — A security whichis expected to produce a positive total return of 15% or greater over the 12 months following the
recommendation. The BUY ratingmay be maintained as long asitis deemed appropriate, notwithstanding price fluctuations
thatwould causethetargetto fall outside of the 15%return.

SELL — A security which is expected to produce a negative total return of 15% or greater over the next 12 months following
the recommendation. The SELL rating may be maintained as long as it is deemed appropriate, notwithstanding price
fluctuations that wouldcause thetarget to fall outside of the 15% return.

NEUTRAL —A security which is not expected to appreciate or depreciate meaningfullyover the next 12 months.
NOTRATED — A securitywhichis notrated or covered by BTIG.

UNDER REVIEW - Effective immediately, coverage of the following securities is Under Review. Ratings, price targets,
disclosures, and estimates for the companies listed below are suspended and should no longer be relied upon.
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Distribution of Ratings and Investment Banking Clients

BTIG mustdisclosein each researchreportthe percentage of all securities rated by the member to whichthe member
would assigna “buy”, “neutral” or “sell” rating. The saidratings are updated on a quarterly basis. BTIG must alsodisclose
the percentage of subject companies within each of these three categories for whom the member has providedinvestment
banking services withinthe previous twelve months. Stocks under coverage as of the end of the most recent calendar

quarter (June 30,2019): 332

|u |II

Distribution of BTIG’s Research Recommendations (as of June 30,2019):
BUY: 62.7%; NEUTRAL: 35.5%; SELL:1.8%

Distribution of BTIG’s Investment Banking Services (as of June 30,2019):
BUY: 24.5%; NEUTRAL: 13.6%;SELL:0.0%

For purposes of FINRA ratings distribution rules, BTIG's stock ratings of Buy, Neutral and Sell fallinto Buy, Holdand Sell
categories, respectively.

Company Valuation and Risk Disclosures

On Deck Capital, Inc. (ONDK, Buy, $4.25 PT)

Valuation: Our$4.25 price targetis basedon 1.0X our FY20 TBV per share estimate of $4.22. We believe this is an appropriate
multiple for a business we expect to generate a 13.7% ROTCE during FY20. Our valuation equates to a 7.2X multiple of our
FY20E Adj.earnings per share of $0.59.

Risks: The primary risks to achieving our ratinginclude slower-than-anticipated growth, worse-than-expected credit
performance, a lack of new clientadditions at ODX, funding risks, the inability to expand margins, small business credit risk
and macroeconomic risks.

BTIG, LLC Giuliano Bologna (212) 588-6583 www. btig.com
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On Deck Capital, Inc. (ONDK)
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Note: Closing Price and Target Price have been adiusted for corporaie actions.

Date Closing Price (%) Target Price (5) Analyst Rating
20-lan-15 18.35 25 Mark Falmer Buy
02-Nov-15 S48 12 Mark Palmer Buy
23-Feb-1& 7.05 15 Mark Palmer Buy
J2-May-15 £.30 A Mark Palmer Meutral
14-Aug-18 852 7 Mark Palmer Sell
08-Oct-18 7.04 /A Mark Palmer Meutral
16-1ul-15 3.5 M/A Giuliano Bologna Meutral

Company-Specific Regulatory Disclosures
BTIG LLC expects to receive or intends to seek compensation forinvestment banking services in the next 3 months from: On
Deck Capital, Inc. (ONDK)

Other Disclosures
Additional Information Available Upon Request

General Disclosures

Researchreports produced by BTIG LLC (“BTIG”) are publishedfor and intendedto be distributed solelyto BTIG institutional
and corporate clients. Recipients of BTIG reports will not be considered clients of BTIG solely because they may have
received such BTIG report.

To the extent recipientaccesses BTIG research, whether on a BTIG research website or through a third-party platform, BTIG
is ableto search, filter, download and review informationon the readership of BTIG's research, including the s pecific
research consumedandthe name, companyname, email address and, incertain circumstances, the location of the
individualwho accessedthe research (the “Readership Information”). Recipient consents to BTIG’s receipt of the Readership
Information, including receipt of thatinformationfrom a third party.

The research analyst(s) responsible for the preparation of this report receives compensation based upona variety of factors,
including the qualityandaccuracy of research, internal/client feedback, and overall Firm revenues.

BTIG, LLC Giuliano Bologna (212) 588-6583
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BTIG reports are based on publicinformationand BTIG considers the sameto be reliable, comprehensive information, but
makes no representationor warranty thatthe reports are accurate or complete. BTI G opinions andinformation provided in
this reportareas of thedate of thereportand may change without notice. An issuer may be classified as “Under Review” or
“Research Restricted”. In these cases, investors should consider any previous investment recommendation and/orrating to
a subject company/issuer to no longer be currentandshould not be relied uponnorconsidereda solicitation.

This researchreportis notanoffer to buy or sell or solicitation of an offer to buy or sell any security inany j urisdiction
wheresuch an offer or solicitation wouldbeillegal. This researchreport was not drafted specifically foranyparticular
individualor entity and is nota personal recommendation to participatein any particular trading strategy or transaction.
Any recipient of this research report should obtainindependent advice s pecificto their personal circumstances before
undertakinganyinvestment activity and must make their own independent evaluation of any securities or financial
instruments.

Facts, views oropinions presented in this report have not been reviewed by, and maynotreflectinformationknown to,
employees or other professionals in the “BTIG Group” (BTIG Groupincludes, butis notlimited to, BTIG and its parents,
subsidiaries and/or affiliates). BTIG Group employees, including Sales Representatives and Traders, may provide oralor
written commentary or advice thatmaybe inconsistent with the opinions and/or views expressedin this research report.
BTIG Group employees and/orits affiliates notinvolved in the preparation of this research report may have investmentsin
securities or derivatives of securities of companies mentionedin this report that areinconsistent with the views discussed in
this report.
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Investorsin securities products bear certain risks in conjunction with those investments. The value of, and income from, any
investments may vary because of changesininterestrates or foreign exchange rates, securities prices or marketindexes,
operational or financial conditions of companies or other factors within or beyondthe companies’ control. Recipient of the
research reports should be aware thatinvestments in securities maypose significant risks due to theinherent uncertainty
associated with relying on forecasts of various factors that can affect the earnings, cashflow and overall valuation of a
company. Any investmentin securities should be undertaken only upon consideration of issues relating to the recipient’s
overallinvestment portfolio and objectives (suchas diversification by asset class, industry or company) as well as time
horizonandliquidity needs. Further, past performance should not betaken asanindication or guarantee of future
performance, and no representation or warranty, express or implied, is made regarding future performance. There may be
time limitations on the exercise of options or other rights in any securities transactions.

Investinginforeignmarkets andsecurities, including ADRs, is subject to additional risks suchas currencyfluctuation, limited
information, politicalinstability, economicrisk, and the potentialfor illiquid markets. Investing inemerging markets may
accentuatetheserisks. Non-U.S. reportingissuers of foreign securities, however, may not make regular or complete public
disclosurerelating to their financial condition or the securities that they issue.

The trademarks and service marks contained hereinarethe property of their respective owners. Third-party data providers
make no warranties or representations of any kindrelating to the accuracy, completeness, or timeliness of the data they
provideand shall not have liability of any damages of any kindrelating to such data. Thereport or any portion hereof may
notbe reprinted, sold orredistributed without the written consent of BTIG. This reportisintended only forusebythe
recipient. The recipientacknowledges thatall research andanalysisinthis reportarethe property of BTIG andagrees to
limitthe use of all publications received from BTIG within his, or her or its, own company or organization. No rightsare
given for passing on, transmitting, re transmitting or reselling the information provided.

Jurisdiction and Dissemination
BTIGis a U.S. broker-dealer and member of FINRAand SIPC.

BTIG Australia Limited ACN 128 554 601, member of ASIC and ASX; BTIG Hong Kong Limited, an Exchange Participant of
SEHK and licensedandregulated by the SFC; BTIG Ltd, member of the LSE, authorized and regulated by the FSA; and BTIG
Singapore Pte Ltd, registered and licensed with MAS; are allseparate but affiliated entities of BTIG. Unless governing law
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permits otherwise, youmustcontacta BTIGentity inyourhome jurisdiction for furtherinformation, orif you wantto use
our services in effecting a transaction.

Issued andapproved fordistribution inthe UK and EEA by BTIG Ltd. to eligible counterparties and professional clients only.
Issued anddistributed in Australia to “wholesale clients” only by BTIG Australia Limited. In Singapore and HongKong,
further informationmay be obtained from BTIG Singapore Pte Ltd and BTIG Hong Kong Limited, respectively.
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