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Acceleration in Demand Due to Covid-19
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Videogames are a bigger industry than
movies and North American sports
combined, thanks to the pandemic
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By Wallace Witkowski

COVID-19 lockdowns expected to help global gaming sales rise 20% to nearly $180 billion in
2020, and experts don’t see growth taking a hit in 2021 after release of next-gen Playstation,
Xbox

Sources: MarketWatch, The Verge, ComputerWeekly, World Semiconductor Trade Statistics

1.

https://www.marketwatch.com/story/videogames-are-a-bigger-industry-than-sports-and-
movies-combined-thanks-to-the-pandemic-11608654990
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Smartphone industry roars back in Q4 2020 as iPhone
propels Apple to new heights

The past 12 months as a whole may have been challenging for the smartphone
industry, but the industry enjoyed an end-of-year renaissance driven by a staggering
$66bn worth of iPhone sales

_________________________________________________________________________

The PC market just had its first big growth in 10
years

The PCis far from dead
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: WSTS expects the worldwide semiconductor market growth to
| rise from 6.8 percent in 2020 to an outstanding 25.6 percent in
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billion. This will be the biggest step-up, since a 31.8% increase in
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2010, eleven years ago.
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Global Supply Shortages Due to Covid-19

TECHNOLOGY STREET NOTES hy

The Chip Shortage Could Be Spreadingto . |
phoce - norageConidBespreading o Hewlett Packard Enterprise CEO says ;

i navigating the chip shortage won’t be
' easy — but end is in sight

PUBLISHED THU, DEC 2 2021.7:46 AM EST | UPDATED THU, DEC 2 2021.9:40 AM EST

production all year long. Now a warning :: Sam Shead siare § W in =4
from Apple raises the possibility that the 1 #924-+-sHEaP
impact of the shortage is spreading and,

Commerce secretary says House
needs to pass CHIPS Act immediately
to ease semiconductor shortage

from 90 million units. Apple wasn't immediately available to comment on the reports New chip fabrication plants, known as fabs, will come online and create more

capacity, Neri said, adding that this should alleviate some of the supply chain issues. * She said the bill is critical to avoid future supply issues and lower the country's

dependence on parts from China

Apple stock fell more than 3% shortly after the open of trading Thursday. Shares

He added that HPE has suppliers across the globe and the company is constantly
thinking about how it builds its products. Senate with bipartisan support in June but has stalled in the House of

Representatives.
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* The U.S. Innovation and Competition Act, which contains the CHIPS Act, passed the

' New cars to remain scarce well into next year as semiconductor shortage ii Deloitte: Chip shortage will extend into 2022

i'wears on. ‘We Cal'l,t even baCkﬁH What pe0ple are Wantirlg to buy tOdaY., i: The censulting firm gave its predictions for the extent of the ongoing semiconductor shortage and the impact it will

I have on market innovation.

. H PUBLISHED MON, NOV 20 2021.1:41 PM EST | UPDATED MON, NOV 20 2021.6:47 PM EST
more important, affecting consumer I
1 ichael Wayland sware £ W in N4
1 Mid] .
demand :I KEY ® Antonio Neri, president and CEO of Hewlett Packard Enterprise, said: “It's not going EMIKEWAYLAND
1 . § . .
:| POINTS to be easy but | actually believe we're going to be in a much better shape after the
Dreamstime Apple (ticker: AAPL) reportedly told its |: summer of 2022.” :":w a
) : ) 1 . ) I, epar
suppliers this week to cut targeted production of the iPhone 13 to about 80 million units |: KEY Commerce Secretary Gina Raimondo seid the House needs to “immedietely” pass Smith d
1 POINTS legislation that supports U.S. production of semiconductor chips. H

UP NEXT | Shark Tank 5:00

: The semiconductor shortage has disrupted the auto industry throughout 2021, halting Written by Stephanle Condon, Stz Writer th e Cha "eng e

| production, reducing inventory and raising prices, a formula that has left some frustrated ’ I Posted In Between the Lines on November 30, 2021 | Topic: Processors

1 . . . 1

1 buyers searching for any tires to kick. |:
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Sources: Barron’s, CNBC, Chicago Tribune, ZDNet.

1. https://www.barrons.com/articles/apple-stock-chip-shortage-iphones-51638543940
2.https://www.cnbc.com/2021/12/02/hpe-ceo-says-navigating-semiconductor-shortage-wont-be-easy.html
3.https://www.cnbc.com/2021/11/29/commerce-secretary-says-us-house-needs-to-pass-chips-act-immediately-to-ease-semiconductor-shortage.html

dealers-20211122-soyrg6gkyndprkusbrghszzbwq-story.html

4. https://www.chicagotribune.com/business/ct-biz-chip-shortage-new-car-

5. https://www.zdnet.com/article/deloitte-chip-shortage-will-extend-into-2022/
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Semiconductor Industry Overview




Industry Overview

An Extremely Long, Capital-Intensive Process...

* Raw input — pure single crystal
silicon — must be sourced and
molded into 300mm ingots, then
mechanically sliced into thin,
polished wafers

Sa

P

o r.n.r ~tear Proacoaco ¢
Semiconaucior Frocesses

* Electronic circuits with transistors
and wiring must be formed on the
surface of the wafer, which
requires a thin film layer to first be
deposited, then coated with
“photoresist”

* The circuit pattern is then
“projected” onto the photoresist
using photolithography technology

* This forms just one of many layers
of circuits that must be formed on
top of one another

) Sources: Hitachi, Horiba.
l 1. https:/iwww.hitachi-hightech.com/global/products/device/semiconductor/process.html
2. https://www.horiba.com/aut/applications/information-technology/semiconductor-manufacturing-process/
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Industry Overview

..That Affords Very Little Room for Error

New product introduction and ramp-up generally
involves 12-18 months of debugging

Test and verification time during the design process has
increased by 50%

Each fab has thousands of process steps, which, in
turn, have thousands of parameters that can be used in
different combinations

Manufacturing process typically takes 6-8 weeks; more
advanced, up to 15 weeks

Individual chip details can be thousands of times
smaller than a grain of sand

Single chip can contain billions of transistors

Measurement/inspection/testing processes occur
hundreds of times for a typical chip

Despite all this complexity, more than 1 trillion chips
were manufactured in 2020

Sources: McKinsey, ASML.
1.https://mww.mckinsey.com/industries/semiconductors/our-insights/reimagining-fabs-advanced-analytics-in-semiconductor-manufacturing
2.https://lwww.asml.com/en/news/stories/2021/semiconductor-manufacturing-process-steps

Exhibit

Fabrication plants are struggling to manage increased
complexity along the semiconductor value chain.

Current state of semiconductor value chain

Integrated- New-product Wafer Assembly System End
circuit introduction  manufacture and functional integration of life
design, and ramp-up testing and

process after-sales
development,

setup

&

h S
i

and factory i

50% increase About 12-18 80-90% About 30% of No Lack of
intime intest months of utilization and  capital expen- end-to-end feedback
and verifica- iterative 85-95% ditures traceability loop at end
tion over the debugging integrated relate to testing at device level of life
last few years yield that does not

add value
McKinsey&Company



Industry Overview

Semiconductors in 2022

/ Semiconductor Component Types:

Memory (largest share of industry, ~25%)
o Cloud Computing/Virtual Reality
Microcomponent (every electronic device)
Logic
o ASIC (application-specific integrated circuits) + ASSP
(application-specific logic chips)
Analog
o Power Management/Signal Conversion/Autos
Optoelectronic

o Image Recognition/Internet of Things/Solid-State
Lighting/Machine Vision/Smart-Grid Energy

Sensor
o Automated Controls / loT Applications
Discrete

" Source: Nasdaq Global Indexes, PricewaterhouseCoopers

Top Drivers / Sources of Growth:

Automotive (Autonomous/EV/Hybrid): 11.9% CAGR

Industrial (Security/Healthcare): 10.8% CAGR

Communications (Smartphones, 5G, EM): 2.2% CAGR

Consumer Electronics (TVs/Gaming/Handhelds): 6.0% CAGR
o Wearables (21.0% CAGR)

Data Processing (Servers/Storage Devices): 2.1%

Internet of Things (loT)

Artificial Intelligence & Machine Learning: ~50%

LEDs



Industry Overview

Semiconductor Revenues up 100% Since 2009

Growth in Semiconductor Revenue by Industry of Usage, $Bn

500

400 +146%

127
26 +80%
300 24 +120%
60 + 53%

200 S5/
+82%

100 134
0 24 27 39 40 il + 188%

2009 2010 20M 2012 2013 2014 2015 2016 2017 2018 2019 2020

m Automotive mComputing mConsumer ®Industrial/Energy/Medical/Military mWired Communication mWireless Communication

I' Source: IDC Data via Bloomberg 3



Industry Overview

Semiconductor Revenues up 100% Since 2009
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I’ Source: IDC Data via Bloomberg

Growth in Semiconductor Revenue by Component Type

2011
m ASSPs
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Industry Overview

Revenue by Industry & Semiconductor Type

Computing Automotive Wired Communication
3% 4o
4%

oW 7% | 7%

1%
\,

61%

2%

2%

Consumer Industrial Wireless Communication
3%

36%

2% 4%

Source: IDC Data via Bloomber
IO g M Analog M ASICs [ ASSPs Discretes / Sensors / Actuators [ Logic Memory B Microcomponents



Industry Overview

A New Era of Semiconductor Investment

Estimated US Venture Capital Forecasted Growth of Global Intel + Taiwan Semiconductor
Investments into Chip Revenues, $Bn Annual CapEx, $Bn
Semiconductor Startups, $Bn
Spread 1200
“Ten Years Ago You across 407 “This is a lasting ' “We are setting a
) companies 12
Couldn’t Do a e growth cycle, not a course for a new era of
Hardware Start-Up” short spike” innovation and product
- Jim Keller, - Kurt Sievers, leadership at Intel;
veteran chip designer CEO of NXP - Pat Gelsinger, CEO
< 500
2018 2019 2020 2021 2030 CY"18 CY "9 CY'20 CY 21 CY '22ECY '23E

Sources: NYTimes, CB Insights, Factset, Intel. 1

I'I1.https://www.nytimes.com/2021/05/07/technology/semiconductor—chip—innovation—boom.html?auth:Iink—dismiss—google1tap



Industry Overview

SMC Capturing Most Foundry Revenue Growth

Semiconductor Foundry Services Revenue Growth Since 2012, Top 3 Companies vs. Rest
of Industry ($B)

80.0 +106%
70.0 /
50.0 45.5
e + 165%
40.0 —
391 34.2 34.6
29.4
30.0 959 26.6
200 171 20.7
| 12.5 12.5 1.8 115 123 116 126  11e 126 134 147 +18%
8. 165%
o ol sl woms wil: mims mol: O R R
0.0 = . - [] M - 54%
2012 2013 2014 2015 2016 2017 2018 2019 2020
mm All Others Taiwan Semiconductor Manufacturing mmm Samsung Electronics mmm United Microelectronics =—Foundry Services
IISource IDC Data via Bloomberg as of May 14, 2021 12
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Nasdaqg Global Semiconductor
Index'™

Nasdaq's Industry-Leading Benchmark



GSOX™ Index Composition

The Nasdaq Global Semiconductor Index is designed to track the performance of the 80 largest semiconductor companies globally. In order to qualify for
inclusion, companies must be classified under the Semiconductors Subsector or Production Technology Equipment Subsector according to the Industry
Classification Benchmark (ICB). Each constituent must have a market capitalization of at least $150 million and a three-month average daily traded value of
at least $1 million. ESG screening criteria — as determined by Sustainalytics — are also applied.

Top 10 vs. Rest of Index Top 10 Index % Weights as of December 31, 2021

---------
-----------
oooooooooo
oooooooooo
oooooooooo
ooooooooooo
ooooooooooo
oooooooooo
............

B Taiwan Semicon Mfg
®m Broadcom
® ASML Holding
NVIDIA
Qualcomm
Applied Materials
= Intel
m Texas Instruments
m AMD
m Micron Technology

m Top 10 = Rest of Index

Source: Nasdaq Global Indexes as of December 31, 2021
I'l ’ 14



op 10 Constituents: YoY Price Performance

Top 10 Index Weights: FY'21 vs. FY'20 Returns (%)

250
200
1
>0 121.9125.3
100.0
100 82.3
70.8
590 64 3 65 2 56.9
50 38.6 41 4 579 39 8
178 l 2OO o ~ 48 239
. 2 He
(16.8)
-50
2330-TW AVGO ASML NVDA QCOM AMAT INTC TXN AMD MU

m 2020 Returns m 2021 Returns

I'ISource: Nasdaq Global Indexes, FactSet, Bloomberg as of December 31, 2021

15



YTD 2022 vs. Full-Year 2021 Performance

January 2022 Price Performance vs. FY’21 Price Performance vs. Market
Market Benchmarks Benchmarks
5% 50%
0% 40%
59 7 -5.3% 30%
-8.9% 20%
-10% -10.8% )
. “11.4% 10%
-15% “11.7% 0%
-20% -10%
— N N N N N N N N NN NN NN oA T T T T T T T
N NN N NN NN NN NN NN NN N N NN NN NN NN N N A
SRSSSSSSR88R888% S Sss85s85s8§ 884
v T © 0O N F O 0O NTF O DO S o™ ™ ™ ™ o™ o ™
ST - --sssssggggee S TS5 $Ss e 35S ea
SPX GSOX ——NDXT NDX ——SOX ——SPX =——GSOX ——NDXT NDX ——SOX

I'ISource: Nasdaqg Global Indexes, FactSet, Bloomberg as of January 31, 2022 16



Prior Decade of Outperformance

2010-2020 Price Performance vs. Market Benchmarks

750%
650% 676.7%
590.4%
550%
511.0%
450%
350%
250% 236.8%
150%
50% » T g

-50%
12/31/2009 12/31/2010 12/31/2011 12/31/2012 12/31/2013 12/31/2014 12/31/2015 12/31/2016 12/31/2017 12/31/2018 12/31/2019 12/31/2020

==SPX =—=GSOX NDX ==—=SOX

I'ISource: Nasdaq Global Indexes, FactSet, Bloomberg as of December 31, 2021 17



Market Cap/Subsector/Globality Profile

Index % Weight by Market Cap Index % Weight by ICB Industry

m Production Technology Equipment

m $100B+ m$50-100B m <$50B m Semiconductors

# of $100B+ Companies: 11 # of Semiconductors: 59
# of $50-100B Companies: 8 # of Production Technology
# of <$50B Companies: 60 Equipment: 20

I'ISource: Nasdaq Global Indexes, FactSet, Bloomberg as of December 31, 2021

Index % Weight by Domicile
Country

mUS W Taiwan m Netherlands

® Japan m Other

# of US-Domiciled: 39
# of International: 40

18
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Case Studies

NVIDIA Corporation GSOX Weight: 6.93%

NVIDIA is a leading semiconductor designer and manufacturer. It is best known for its computer graphics processors (GPUs) that have established it as a
leader in the markets for gamers, designers, Al data scientists, big data researchers, and cloud-based visual computing users. It has also pioneered the

development of “system on a chip” to drive supercomputing for autonomous robots, drones, and cars, as well as for consoles, mobile gaming, and other

entertainment devices. NVIDIA also builds its own supercomputers for internal and external research.

« Founded in 1993 and headquartered in
Santa Clara, California

JAnvioia

Role of the New Machine: Amid Shutdown, NVIDIA’s Selene
S ter Busier Than E
« Current Market Cap: $735B s

NVIDIA Creates Al Computing Platform to Bring Real-Time Sensing to
Medical Instruments, Devices

Clara Holoscan lets developers build applications that process multimodality sensor data, run physics-based models,
accelerate Al inference and render high-quality graphics in real time.

* 5-Year Price Return: 1,002%

« FY’21 Revenue (est.): $26.6B, up 284% vs.
$6.9Bin FY16 (31% CAGR)

+ Q321 R&D Expense: $1.4B
(20% of Revenue)

* Q321 Gross Margin: 65.2%

« Q3’21 Free Cash Flow: $1.3B

VB Events GamesBeat  Jobs The Future of Work Summit Become a Member |

e Q321 Net Income: $25B The Machine Q

Making sense of Al

NVIDIA's new Al brain for robots is six times

« # of Employees: ~19,000 Nvidia’s latest Al tech translates "= more powerful than its predecessor
« Key Customers: Microsoft, Google, text into landscape images oz ot (P
Amazon, Oracle, Cisco " i

20

l'lSource: Nasdaq, Bloomberg, FactSet, NVIDIA, VentureBeat, Engadget. Data as of 12/31/2021.



Case Studies

ASML Holding NV GSOX Weight: 7.86%

ASML is the world’s leading photolithography equipment manufacturer and servicer. It pioneered the development of extreme ultraviolet lithography (EUV)

in the 1990s, which enables the fabrication of the world’s smallest and most powerful silicon wafers u

sed in microprocessors. Along with Nikon and Canon,

it is also a major supplier of older-generation, deep ultraviolet lithography (DUV) systems to the semiconductor foundry industry. Its machines can cost up

to $150MM each, and require over 4,000 different suppliers to assemble.

« Founded in 1984 and headquartered in |
1
Veldhoven, Netherlands The $150 Million Machine Keeping Moore’s Law AIiveE
ASMLs next-generation extreme ultraviolet lithography i achieve previt y unat i levels of precision,
o Current Market Cap $327B for years to come.

* 5-Year Price Return: 610%

« FY’21 Revenue (est.): $21.8B, up 190% vs.
$7.5Bin FY"16 (18% CAGR)

« Q3’21 R&D Expense: $718MM
(12% of Revenue)

+ Q321 Gross Margin: 51.7%
« Q3’21 Free Cash Flow: $1.9B
« Q3’21 Net Income: $2.1B

e Hof Em P | oyees: ~ 2 810 00 Usinga wavelength of just 135 nm (almost x-ray range), ASMLs
extreme ultraviolet (EUV) lithography technology can dobig things
. onatiny scale. EUV drives Moores Law forward and supports
* Key Customers: Intel, Samsun g, Taiwan novel transistor designs and chip architectures.

Semiconductor
I' Source: Nasdaq, Bloomberg, FactSet, ASML, Wired.com. Data as of 12/31/2021.

EUV lithography
stems

tslikely yo
om EUV lithe

Leading-edge microchips contain billions of
transistors. With each new generation (often
referred to as a ‘node)), chipmakers pack in ever
more and tinier transistors to make the chips more
powerful, faster and energy efficient

Using awavelength of 13.5 nm, our EUV systems
pattern the finest lines on microchips. They are used
in high-volume manufacturing to create the highly
complex foundation layers of the most advanced

microchips (7.5 and 3 nm nodes).

21



Case Studies

STMicroelectronics NV GSOX Weight: 1.47%

STMicroelectronics (STM) is a leading semiconductor manufacturer. In the 1990s, STM pioneered the development of silicon carbide (SiC), a wide band-
gap (WBG) semiconductor material with superior energy conversion properties vs. regular silicon. SiC is forecast to penetrate 70% of the electric vehicle
market by 2030, and will more broadly transform the markets for energy storage. STM operates through 3 main business segments: Automotive & Discrete
(32% of revenue), Analog, MEMS & Sensors (38%), and Microcontrollers & Digital Integrated Circuits (30%).

* Founded in 1987 and headquartered in Geneva,
Switzerland

+ Current Market Cap: $45B
* 5-Year Price Return: 331%

« FY’21 Revenue (est.): $12.6B, up 47% vs.
$7.0Bin FY'16 (8.2% CAGR)

+ Q3’21 R&D Expense: $433MM
(14% of Revenue)

+ Q321 Gross Margin: 41.6%

« Q3’21 Free Cash Flow: $420MM
« Q321 Net Income: $474MM

« # of Employees: ~46,000

+ Key Customers: Apple, Tesla, Huawei, Samsung, HP

I'ISource: Nasdagq, Bloomberg, FactSet, STMicroelectronics. Data as of 12/31/2021.

Ly;  Our strategy stems from key long-term enablers

life.augmented

Smart Mobility Power & Energy Internet of Things & 5G

ST provides innovative solutions ST technology and solutions ST provides sensors, embedded
to help our customers enable customers to increase energy processing solutions, connectivity,
make driving safer, greener efficiency everywhere and support the security and power management, as
and more connected for everyone use of renewable energy sources well as tools and ecosystems to make
development fast and easy for our
customers



Case Studies

Infineon

echnologies AG

GSOX Weight: 1.98%

Infineon (IFX) is a leading German semiconductor manufacturer, spun off from former parent company Siemens AG. Infineon operates through 4 main
business segments: Automotive (41% of revenue), Power Management & Multimarket (31%), Industrial Power Control (16%), and Connected Secure Systems
(11%). Following the largest acquisition in its history (Cypress, April 2020), Infineon is now the eighth largest semiconductor company in the world. With its
core competence of power semiconductors, Infineon is also a major player in SiC technology.

Founded in 1999 and headquartered in
Neuberg, Germany

Current Market Cap: $60B
5-Year Price Return: 166%

FY’21 Revenue (est.): $13.2B, up 77% vs.

$7.2Bin FY"16 (8% CAGR)

Q3’21 R&D Expense: $399MM
(13% of Revenue)

Q3’21 Gross Margin: 39.1%
Q3’21 Free Cash Flow: $642MM
Q3’21 Net Income: $295MM

# of Employees: ~47,000

Industrial Power Control

(B S

44
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Key customers'
Bang & Olufsen / Brother / Fitbit /

Key customers’

Airbus / Alibaba / Amazon / Artesyn / Baidu /
Boeing / Cisco / Dell / Delta / Ericsson /
Google / Hewlett Packard Enterprise / HP /
Lenovo / LG Electronics / Lite-On / Makita /
Nokia / Osram / Panasonic / Quanta /
Samsung / ZTE

Key customers’

ABB / Alstom / Bombardier / CRRC / Danfoss /
Eaton / Emerson / Goldwind / Inovance /
Midea / Nidec / Rockwell / Schneider Electric /
Semikron / Siemens / Sungrow / Toshiba /
Vestas / Yaskawa

Key customers’

Aptiv / Bosch / BYD / Continental / Delphi /
Denso / Hella / Hitachi / Hyundai / Keihin /
Lear / Mando / Mitsubishi Electric / Preh /
Valeo / Veoneer / Vitesco / ZF

puaey Watchdata
Market position®

#1 with a market share of 13.4%
for automotive semiconductors
(including contribution from Cypress)

Market position?
#1 with a market share of 26.3%

Market position?
#1 with a market share of 35.6%
for IGBT modules

Market position?
#1 with a market share of 24.6%

Source: Strategy Analytics, April 2020 Source: Omdia: Power Semiconductor Morket Shore Databose 2020 for power MOSFETs NFC embedded Secure Element)
September 2020 5
< ymdia: Power Semicanductor n az0. A ; 2
#3 with a market share of 19.5% zx;&vgg:nw Semiconductar Morket Share Databose 202 Source: AB! Research, October 2020

#3 with a market share of 11.5%
for IPMs

Source: Omdia: Power Semiconductor Market Shore Database 2020
September 2020

#5 with a market share of 9.8%
for Wi-Fi ICs (standalone ICs only)

Source: At Research, July 2020

for NOR Flash memory ICs

Source: Omdia, March 2020

#1 with a market share of 43.5%
for MEMS microphones
Source: Omdia, October 2020

Giesecke & Devrient / Google / HP / Idemia /
Lenovo / Microsoft / Nintendo / Raspberry Pi /
Thales / US Government Publishing Office /

for secure ICs (excluding NFC controller and

Major distributions customers’
Arrow / Avnet / Intron / Jingchuan / Macnica / Nexty / Rutronik / Weikeng / WPG Holding (SAC)

Please find a detailed presentation of the segments’ target applications and product range in the chapter “Applications and product range”, [3 p. 236

calendar year. The market share of the fve largest competitors s shown in the “Market position” section of the relevant segment. The figures provided in those sections with respect ta changes in market share
the 2015 and 2018 market share figures as calculated in 2020. Due to changes in the way the market is analyzed, these figures may differ from the 2018 market share figures reported in 2019,

I' Source: Nasdaq, Bloomberg, FactSet, Infineon. Data as of 12/31/2021.

From their 2020 Annual
Report:

» “Infineon supplies all major

manufacturers of wind power
turbines and [photovoltaic]
inverters.”

“Infineon provides the
essential power components
and subsystems for efficient
energy storage.”

“In the long term, green
hydrogen has the potential to
become a key growth driver
for Infineon.”

“Our semiconductor solutions
drive the [Internet of
Things].”

23
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Disclaimer

Nasdaq® is a registered trademark of Nasdaq, Inc. Nasdaqg Global Semiconductor Index™ and GSOX™ are trademarks of Nasdaq, Inc. The information
contained above is provided for informational and educational purposes only, and nothing contained herein should be construed as investment advice,
either on behalf of a particular security or an overall investment strategy. Neither Nasdaq, Inc. nor any of its affiliates makes any recommendation to buy
or sell any security or any representation about the financial condition of any company. Statements regarding Nasdag-listed companies or Nasdaq
proprietary indexes are not guarantees of future performance. Actual results may differ materially from those expressed or implied. Past performance is
not indicative of future results. Investors should undertake their own due diligence and carefully evaluate companies before investing. ADVICE FROM A
SECURITIES PROFESSIONAL IS STRONGLY ADVISED.

© 2022. Nasdag, Inc. All Rights Reserved.



