CLEAN DATA. FUNDAMENTAL MODELS.

FUNDAMENTALLY DIFFERENT: WE vs. IWG PLC + A HEADSTART ON EARNINGS

In this edition, we take a deep dive into the fundamentals of The We Company (WE) vs. its Belgian competitor, International
Workplace Group (IWG plc), discuss the Updater - our time-saving earnings tool, highlight our participation at Vancouver’s Up
the Down Dinner and plans for the November UVA Investor Conference...and remind you that we’re hiring!

I_THE WOES OF 2019 I1POS: What we can learn from WE by knowing IWG

Over the past few months, there’s been a steady hum across our favorite news platforms on the ups and downs, and the all-the-
way downs of The We Company (WE). In the month of September alone, Matt Levine of MoneyStuff discussed the IPO topic in

fourteen of his daily e-newsletters, nine of which featured The We Company in the main headline. More buzz followed in the
coming weeks when Adam Neumann stepped down as CEO, and the company announced its retraction of a very creative S-1and
an indefinite delay to the IPO.

The dramatic story of WE doesn’t come as much surprise, as the poor stock performances of companies - like Uber (UBER),

Lyft (LYFT), Slack (WORK), and Smile Direct Club (SDC) - have made investors wary of unprofitable unicorns. But behind The We
Company’s allure of fruit water, upscale coffee and unlimited beer taps, are hard numbers that investors can analyze to get a
true sense of how the business operates. With The We Company adding to the 2019 roster of disappointing, over-hyped IPOs, we
decided this would be a good opportunity to understand why. So, we turned our focus on what we know best: fundamentals.

At Canalyst, we remain neutral on positions, yet we believe that clean data plus a solid understanding of comps are at the core
of good investing. To shine some light on what happened to The We Company, we pulled up our pre-IPO model (available on
our portal following the S-1filing) and looked at how the company stacks up against its more mature and profitable European
competitor, International Workplace Group, (IWG plc).

The Summary tab of a Canalyst model provides a quick overview of any company’s operational data, margins, and cash flow,
among many other stats. In the below examples, we see that IWG had 602,500 available workstations at the end of H1-2019
with an occupancy rate of 69.4%. The We Company had 604,000 workstations at the end of Q2-2019 with an occupancy rate of
87.3%. In those same periods, IWG was able to generate £3,751 per available workstation while The We Company generated $483
USD - a difference of roughly $4,000 USD per workstation.

I WG P LC Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Jun-19
Reports GBP FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 H1-2019
Total Americas Revenue, mm 4238 4369 4775 533.9 639.7 6779 7792 923.0 9848 1,048.5 583.7
Total EMEA Revenue, mm 306.2 2812 3017 3012 3379 3695 406.6 476.8 5405 6308 3455
Total Asian Pacific Revenue, mm 1323 1417 169.1 1959 225.1 2420 289.1 363.2 383.2 4122 166.9
Total UK Revenue, mm 1914 1789 2126 2118 3291 386.1 4483 4621 4400 4330 202.3
Total Other Revenue, mm 14 1.7 17 1.3 17 0.6 29 B.3 3.8 49 4.0
Total Revenue, mm 10551 1,040.4 1,162.6 1.244.1 1.533.5 1,676.1 1.927.0 2,2334 23523 2,535.4 1.302.4
Total Americas Gross Profit Margin, % 219% 22.7% 27.3% 28.2% 24.6% 2208 219% 17.4% 15.6% 16.6% 20.4%
Total EMEA Gross Profit Margin, % 27.1% 23.4% 22.9% 25.5% 23.9% 21.4% 22.3% 21.3% 18.0% 18.9% 16.6%
Total Asian Gross Profit Margin, % 30.5% 257% 26.4% 28.3% 25.6% 25.0%% 20.1% 18.6% 17.2% 14 8% 6.5%
Total UK Gross Profit Margin, % 9. 7% T.4% 14.9% 17.3% 24 2% 24.3% 24 0% 23.9% 19.0% 12.6% 1.8%
Total Other Gross Profit Margin, % T14% B82.4% 82.4% 92.3% 94.1% 183.3% -6.9% 71.1% 47.4% 6.1% 137.5%
Total Gross Profit Margin, % 22.3% 19.6% 24.0% 25.8% 24.4% 22.9% 22.2% 20.1% 17.1% 16.1% 15.1%
Total Americas Weighted Average Workstations, 0 TS 743 801 90.6 1150 1517 14584 1739 1887 2034 210.6
Total EMEA Weighted Average Workstations, 000s 343 36.1 38.5 415 470 61.3 778 220 105.9 135.2 1645
Total Asian Pacific Weighted Average Workstation 214 234 278 346 472 589 786 95.1 1010 1126 1045
Total UK Weighted Average Workstations, 000s 33.5 349 38.3 37.8 50.6 0.0 65.7 725 Bl5 05.2 107.1
Total Weighted Average Workstations, 000s 161.5 168.7 184.6 204.5 259.8 3119 3716 4335 477.1 5473 586.6
Total Americas Occupancy Rate, % TB4% 79.0% B6.5% 85.3% 80.3% TIT% 785% 73.4% 72.3% 72.0% 73.9%
Total EMEA Occupancy Rate, % 7B.6% 76.1% B1.6% 79.3% T8.6% T4.4% 73.9% 73.8% 73.1% 69.4% B8.1%
Total Asian Pacific Occupancy Rate, % 75.1% 75.8% 81.6% 7B 7% T4.3% 742% 7400 70.1% 69.4% 67.6% 65.8%
Total UK Occupancy Rate, % T1.1% 74.3% B3.7% B17% 82.3% B2.53% BO.7% 75.0% 71.5% 67.3% 66.0%
Total Occupancy Rate, % T1.7% 76.9% B84.2% B82.5% 79.3% 773% T7.0% 73.0% T1.7% 69.6% 69.4%
REVPAW, £ £ 6535 £ 6168 £ 6297 £ 60B5 £ 5903 £ 5374 £ 5186 £ 5152 £ 4931 £ 4632 £ 2220
REVPOW, £ = 7479 £ 7447 £ 6895 £ 6907 £ 6928 £ 6626 £ 6643 £ T30 £ 7219 £ 7160 £ 3751

The We Company

Ticker : WE US Not Resn;fed
Last Price (USD) $ 12500 | 366 365 20 21 92 92 " 365 90 01
Real-Time Stock Price : Bloomberg OFF & Dec-16 3 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 z Dec-18 Mar-12 Jun-19
Model Sheet Currency : USD FY2016 FY2017 01-2018 Q2-2018 0Q3-2018 0Q4-2018 FY2018 0Q1-2019 0Q2-2019
Open Workstation capacity BoP, 000s £ 107 214 251 301 354 4 214 466 548
MNet Change in Open Workstation capacity, 000s 107 37 50 53 112 252 B2 56
Open Workstation capacity EoP, 000s 107 214 251 301 354 466 466 548 604
Open Workstation capacity Average of Period, 000s 107 161 233 276 328 410 340 507 576
Memberships BoP, 000s B7 186 219 268 319 F 186 401 466
MNet Change in Memberships, 000s 33 45 51 82 215 65 61
Memberships EoP, D00s a7 186 219 268 319 401 401 466 527
Average Memberships in Period, 000s 137 203 244 294 360 294 434 497
Capacity Utilization, EoP Memberships vs Capacity, % Bl3% 86.9% 87.3% 89.0% 90.1% 86.1% Bb6.1% 85.0% B7.3%
Membership/Service Revenue per Member, $/month/avg member § 5292 § 5357 § 5318 § 5156 § 4902 'S 5183 § 4830 § 4838
A few rows below, we see that The We The We Company Dec16  Dec17 Dec18  Mar19  Jun-19
Com pany has consistently negative Reports usp FY2016  FY2017 FY2018 Q1-2019 Q2-2019
. . Margin Analysis
EBITDA margins (ranging from -50% OPEX (adj. for SBC) Margin, % 1754%  1048% 1075%  969%  103.2%
to _70%)’ with the cash flow summary SG&A [ad]. for SBC) Margin, % 38.9% 48 6% 64.3% 53.9% 65.6%
) . EBITDA Margin, % -65.3% -53.5% -71.8% -50.8% -68.8%
revealing that they have issued debt Adjusted EBITDA Margin, % £4.9% -52.1%  -643%  -564%  -64.9%
and equity to sustain their negative -
| Cash Flow Analysis [ |
cash flow from operations. In contrast, Operating Cash Flow before WC (288.0) (4514) (12058) (418.9)  (535.7)
IWG has historically posted positive Capex : T T 5990)  1667.8)
Core FCF, Pre Div {L064.0) (L475.4) (3.260.8) (L017.9) (1203.5)
EBITDA margins (ranging from 15-17%) Dividend Paid T - -
with positive cash flow from operations. fone FC_F’_ F_'G“ e . ILDE_"DI iAraa) :3,.2&0.31 [1'_017'9? [1,.203,5']
Acquisitions [2.9) [251.8) [213.0% [B77.3) (107.4)
The divestiture line also highlights the Divestiture - . - - -
) . Change in WC 449 6954 1,029.1 3741 3818
Sale Of IWG's Japanese operatlons to Mew Equity Issuance 681.1 1,706.7 3.5 19 324
TKP Corp, which sent its shares up by New Debt Issuance (31.3) (114) 15956 2,086.4 955.2
about 20‘7 Other ltems | 36.2 9272 B38.5 256.2 27
o- Change in Cash Position B84.0 1,590.8 {7.2) 8234 61.3
IWG PLC Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Jun-19
Reports GEBP FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 H1-2019
Margin Analysis
COGS Margin (Excluding D&A), % 70.7% 73.3% 69.6% 6. 7% 69.3% 70.3% 70.5% 71.3% T4.0% T4.6% 75.7%
SGA Margin, % 15.8% 18.8% 19.3% 18.1% 17.8% 16.0% 13.3% 115% 10.0% 10.0% 11.1%
RE&D Margin, % = = = 0.4% 0.5% 0.5% 0.5% 0.1% = = =
| EBITDA Margin, % 13.4% 7.8% 11.2% 12.9% 12.4% 13.2% 15.7% 17.0% 15.9% 15.4% 13.2%
Adjusted EBITDA Margin, % 13.5% 1.7% 11.1% 12.8% 12.3% 13.4% 15.8% 17.0% 16.0% 15.4% 12.8%

Cash Flow Analysis

Operating Cash Flow befare WC 136.9 68.2 113.0 1345 166.3 187.2 2388 328.7 347.0 3443 1126
Capex {46.9) {73.5) {124.1) (169.2) (248.9) {205.4) (311.5) (313.8) {344.9) {579.6) {291.1)
Care FCF, Pre Div 90.0 (5.3) (11.1) (34.7) (82.6) (18.2) (72.7) 14.9 21 (235.3) (178.5)
Dividend Paid N T - T L1 [ 7 1o T N v 1 1 [ -5 TR . R . [ < 7 (32.9)
Core FCF, Post Div 710 (28.5) (36.1) (62.9) (113.7) (53.6) (111.5) (28.9) (46.4) (289.0) (217.4)
Acquisitions {0.6) (19.4) (14.0) {50.1) {125.3) (101.4) (110.0) {15.7) (44.0) 19.2) 19.3)
Divestiture 0.2 03 {1.8) 15 E 73 035 19.4 0.5 48 302.1
Change in WC (39.4) 10.6 50.8 464 64.1 803 995 1042 443 166.4 B6.1
New Equity Issuance (0.4) (8.0 (1.2) (2.0) (3.4) (17.3) (32.0) (31.6) (46.9) (38.3) 13
New Debt Issuance {0.3) {0.6) 13.1) 3.1 1298 76.6 526 (70.2) 928 176.9 (192.0)
Other ltems (44.9) 347 87 (1.2) 09 (3.8 (1.0 85 47 24 13
Change in Cash Position (18.4) (10.9) 3.3 (65.2) 147.6) (11.9) {8.9) (13.8) 49 14.0 (27.9)

Similar to other unprofitable unicorns that actually went public this year, The We Company has managed multi-digit revenue
growth during its last two fiscal years. This growth, however, has been made possible through significant capital expenditures.
While IWG, which is more geographically diverse, has a total of five segments, three of which — Americas, Asian Pacific

and EMEA (Europe, Middle East, and Africa) — are, posting positive annual growth since FY2013. Its UK segment is currently
struggling with back-to-back years of negative revenue growth and its lowest annual gross profit margin since FY2010.

The We Company

Ticker - WE US Mot Restated

. r r r
Last Price (USD) $ 125.00 366 365 a0 91 92 92 365 90 a1

. . r r r :
Real-Time Stock Price : Bloomberg OFF Dec-16 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Dec-18 Mar-19 Jun-19
Model Sheet Currency :  USD FY2016 FY2017 0Q1-2018 0Q2-2018 0Q3-2018 Q4-2018 FY2018 Q1-2019 Q2-2019
Segmented Results - Revenue Breakdown (5-1)

Membership and service revenue, mm 434 4 B&66.0 3255 5885 454 0 5204 16973 628.1 7206
__Other revenue, mm L7 19:1 16.7 33.1 28.3 46.3 1244 100.2 Bb.4
Total Revenues, mm 436.1 886.0 3422 421.6 482.3 575.7 1,821.8 728.3 807.1
Operating Stats - Contribution Margin (5-1) A L -
Membership and service revenue, mm 4344 B66.9 325.5 388.5 454.0 529.4 1.697.3 628.1 7206

. . " ~ n h
Total Location Operating Expenses, mm 433.2 B14.8 288.2 347.8 405.1 480.1 15211 582.9 650.1
Contribution margin including SBC and non-cash GAAP straight-line lease cost, mm 1.2 521 373 40.7 48.9 49.3 176.2 453 70.6
Add back: Stock Based Comp, mm [2.0) (1B.7) [2.8) (3.6) {31 (13.3) (22.8) [22.7) (3.3)
Contribution margin including non-cash GAAP straight-line lease cost, mm 3.2 70.8 40.1 44.3 52.0 616 199.0 67.9 73.9
r r r r r r r r r
Add back: Straight line rent, mm [92.7)  (162.3) (55.0) (62.2) (69.4) (BL5)" (2681) (102.2) [96.0)
Contribution margin excluding non-cash GAAP straight-line lease cost, mm 95.9 233.1 95.1 106.5 121.4 1442 467.1 170.1 169.8
Contribution margin including non-cash GAAP straight-line lease cost, % 07% 82% 12.3% 11.4% 11.4% 11.8% 11.7% 10.58% 10.2%
Contribution margin exciuding non-cash GAAP straight-line iease cost, % 22 1% 26.9% 29 2% 27 4% 26.7% 27 2% 27.5% 27.1% 23.6%
Ticker: IWGLN Restated e Unresmfea UnresrsrfeE Ur.resfsrfea
Last Price (GBp) 41200 p | 371 365 365 366 365 365 © 35 . ‘36 3h 181 188 7 365 181
Real-Time Stock Price : Bloomberg OFF Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14 3 Dec-15 = Dec-16 v Dec-17 Jun-18 Dec-18 e Dec-18 Jun-18
Model Sheet Currency : GBP FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 H1-2018 H2-2018 FY2018 H1-2019
Growth Analysis
America Revenue Growth, % 3.1% 9.3% 11.8% 19.8% 6.0% 14.9% 18.5% 6.7% -0.1% 13.0% 6.5% 18.2%
EMEA Revenue Growth, % -B.2% 7.3% -0.2% 12.2% 9.4% 10.0% 17.3% 13.4% 11.7% 21.4% 16.7% 17.1%
Asian Pacific Revenue Growth, % 7.1% 18.3% 15.8% 14.9% 7.5% 18.5% 25.6% 5.5% 7% 12.5% 7.6%  -15.0%
UK Revenue Growth, % -6.5% 18.8% -0.4% 55.4% 17.3% 16.3% 29% -4.8% -1.0% 0.5% -0.2% 6.6%
Other Revenue Growth, % 21.4% - -23.5% 30.8%  -647%  383.3%  1B62%  -54.2% 33.3% 25.0% 28.9% 66.7%
Total Revenue Growth, % -1.4% 11.7% 7.0% 233% 9.3% 15.0% 159% 53% 29% 12.6% 7.8% 8.2%
Segmented Resuits - Revenue and Gross Profit Breakdown (FS) _——————
Total Americas Revenue, mm 4238 436.9 4775 5339 639.7 6779 7792 9230 0848 4937 554.8 1,0485 583.7
T EMEA Revenue, mm 306.2 2812 3017 3012 3379 369.5 406.6 476.8 5405 295.0 3358 630.8 3455
Total Asian Pacific Revenue, mm 1323 1417 169.1 1959 2351 2420 2891 363.2 383.2 196.4 2158 412.2 1669
Total UK Revenue, mm 1914 1789 2126 2118 329.1 386.1 4453 462.1 4400 216.5 2225 439.0 2023
Total Other Revenue, mm 14 17 17 13 7 0.6 29 83 3.8 24 25 43 40
Total Revenue, mm 1,055.1 1,004 11626 12441 15335 16761 1927.0 22334 23523 12040 13314 25354 13024
Total Americas Gross Profit Margin, % 21.9% 22.7% 27.3% 28.2% 24.6% 22.0% 21.9% 17.4% 15.6% 15.8% 17.2% 16.6% 20.4%
Total EMEA Gross Profit Margin, % 27.1% 23.4% 229% 25.5% 23.9% 21.4% 22.3% 21.3% 18.0% 17.4% 20.1% 18.9% 16.6%
Total Asian Gross Profit Margin, % 30.5% 25.7% 26.4% 28.3% 25.6% 25.0% 20.1% 18.6% 17.2% 16.0% 13.6% 14.8% 6.5%
Total UK Gross Profit Margin, % 9.7% 7.4% 14.9% 17.3% 24 2% 24.3% 24.0% 23.9% 19.0% 15.4% 9.9% 12.6% 1.8%
Total Other Gross Profit Margin, % 71.4% B2.4% B2.4% 92.3% 94.1% 183.3% -6.9% 71.1% 47.4% 20.8% -8.0% 6.1% 137.5%
Total Gross Profit Margin, % 223% 19.6% 24.0% 25.8% 24.4% 229% 22.2% 20.1% 17.1% 16.2% 16.1% 16.1% 15.1%

Although the recent departure of Adam Neumann as CEO may have decreased concerns surrounding The We Company’s
governance, a quick look at its balance sheet shows the lease obligations it faces, and it also highlights the significant risk in its
business model during recessionary times no matter who is in charge. The co-working companies take on long-term leases while
their client base is seeking flexibility and short commitments, making it a risky business overall. IWG has proven capable when
dealing with this inherent risk through its geographical diversity, leaving it less susceptible to regional economic downturns,
and with a more manageable number of lease obligations.

The We Company

Ticker : WE US Not Resrcr‘red

Last Price [USD) §$ 12500 | 366 ' 365 20 21 22 02 " 365 %0 01

Real-Time Stock Price :  Bloomberg OFF r Dec-16 7 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 g Dec-18 Mar-19 Jun-19

Maodel Sheet Currency @ USD FY2016 FY2017 Q1-2018 0Q2-2018 Q3-2018 Q42018 FY2018 Q1-2019 Q2-2019
Contractual obligations for the remainder of 2019, mm 3,815.9 41957
Contractual obligations for 2020, mm 2,2758 2,335.3
Contractual obligations for 2021, mm 2,470.4 24251
Contractual obligations for 2022, mm 3,293.4 3,194 .2
Contractual obligations for 2023, mm 2,6327 2,45942
Contractual obligations for 2024 and beyond, mm 279459 247344

Total contractual obligations, mm 42,4340 39,3789

We don’t take views at Canalyst, but with the recent cuts in The We Company’s rumored valuation and withdrawn IPO for 2019,
it seems as though the market has.

rTHE CANALYST UPDATER: Saves a full day of work or more during earnings

Earlier this year, we introduced you to our Toolkit 2.0, a suite of sophisticated tools designed to maximize your time during
earnings.

The most notable of those tools — Canalyst’s Updater — has gained popularity over the past months, with many of our clients
integrating the function into their workflow to save time. With just a few clicks, the Updater seamlessly incorporates the latest
earnings information of any given company into a customized working model, drastically cutting down time spent on data
searches and entry during the earnings season crunch weeks.

Since the launch of the Toolkit version 2.0 in June, the Updater benefits have clearly caught on with our clients. In the past three
months, we have seen an impressive 50% MoM increase in usage.

So what’s so great about the Updater and why should you be using it? Last newsletter, we highlighted the Updater’s ease of use,

supported customizations, and ability to transform earnings season. This time, let’s hear from a Canalyst client who is an early

adopter and vocal proponent of this time-saving tool.

Here’s our Updater interview with an Equity Research Analyst covering the Information Technology sector at a $10B+ asset
manager:

What was your process like before Canalyst? What technologies were you using?

| used mostly Excel plus work from sellside analysts who had knowledge on just the groupings of companies they covered. The
challenge there was that every model came back looking different - build-up to revenue was different, everything. Plus, they had
subscriptions to third-party data that | couldn’t get a hold of or verify. | wondered, “Where did the data come from? Did they
make it up?”.When | finally received requested information from them, it required spending a few hours on each model, going
through 15+ tabs, just to pull out what | needed.

How has using Canalyst given you a competitive edge?
The great thing about Canalyst is everything arrives in the same structure, so you don’t need to revisit or relearn how data is
presented. | like that Canalyst data also comes from the filing and/or press release, which is the single source of truth.

What does earnings season look like to you now that you’ve incorporated the Updater into your workflow?

Learning about the Updater feature for adding quarterly data into a model was massive! Especially during the frantic time of
earnings, the season has now evolved for me since using Canalyst. | used to miss stuff when I'd have to update myself. Many
times, the Canalyst data is readily available before the earnings call and that’s a huge advantage to me. Before jumping on

a call, | open my model, take a look through the drivers, expectations, etc., and I'm quickly prepped. | get to tackle my other

| WE'RE ATTENDING

responsibilities with the time | saved.

CANALYST IN THE

COMMUNITY UVvIC 2019

On September 12, Canalyst attended the annual Up the U\JIVERSITY DARDEN SCHOOL
Down Market Dinner in Vancouver, bringing together ?ﬁ‘\fIRGINm of BUSINESS

big players in the financial industry to participate in

a simulated stock market game to test investment On November 8, Canalyst will be sponsoring the
savviness for a great cause. The event was hosted by the University of Virginia’s Investing Conference. Hosted
Down Syndrome Resource Foundation and has become by the Darden School’s Richard A. Mayo Center for

one of our favorite Canalyst team outings. Asset Management, this annual event gathers industry

leaders and top academics for insights on “the future
of alpha” for various asset classes and investment
strategies. Canalyst is excited to attend and provide our

models to students for the stock pitch competition.

| WE’RE HIRING

As Canalyst continues to grow, our engineering and equity
research teams are looking to expand. If you know anyone
who has a knack for stocks or technology — or both, we'd
love to hear from them! Please visit the Canalyst careers

James Rife page to learn about current job openings.
Canalyst, Head of Equities

Prior to founding Canalyst, James had 10 years’experience in equity research and portfolio management. He started his career in
equity research with Fidelity Canada’s investment team, covering sectors including Utilities, Forestry, Technology, and Energy from
2006 to 2010. After Fidelity, he took a role as Portfolio Manager at a Boston-based $1B long/short fund, rounding out his experience
across most other sectors in the process.

James holds a Bachelor of Commerce from the University of British Columbia and is a recipient of a Leslie Wong Fellowship from
UBC’s Portfolio Management Foundation, and is a CFA Charterholder.

Reproduction and distribution is prohibited without permission of Canalyst. Canalyst has no obligation to amend or update this newsletter. Canalyst is not a licensed
financial or investment advisor, nor does it provide financial or investment advice, and this newsletter and its contents should not be relied upon as such.

Interested in learning more about how you can uncover more investment opportunities with Canalyst financial models?

Request a demo.
Copyright © 2019 Canalyst, All rights reserved.
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https://info.canalyst.com/e2t/c/*N19xn0mBSwVxN2t7PKP2QbK70/*W4N-r5n3kgpHdVk4gQ73mc9DT0/5/f18dQhb0SfHy9dsR_FN98sXWMHyjJqW8rBF6Y8q5vnTW3hHhd75Cgxh0VnQ9Qq8-y9tWW5866J-5p5NyMW2NTXSj2NTL-sW6BXl7t1hFmcfV6JfLv3D_xfSW8tj4W45LmHfRW1bNnrZ6Vn4KkW5_TVyg7ldgm8W7VLjyK7t-5nKW19xNSG1V2S5wW1T_wGB6px_CNW6-gPgc2gNHF3W19wZTJ7C4fQ1W1V1Z9P4JRsFmVZTrT870fl6pW7PJ6bd2gM1cwW1VHbdH1fwyVVW6yBPJM30q8CNW2kGg9Y7-QhKsW4YFc4457-WqMW3H_Pty2DzCtRW1yBNX_94JCM7W3PkYTm31J_hTW2FZhk_8j8qLsW1NF0_41MK0FQVnMcnR79j5ksW4dQQGt540Ls7W7B3jGp2Q6vg7W3qwx1V55ZD2LW3bc4RL4g5S0dW2NmtYV8bxDgHW2CQPGF5hz-ZQW4JwYgR5xR9Q7W6Pc2NR7PwBwrMVzQv-Vn7DDW12G_pN8X4jkSVGLYqV8T3zGjW55fYZB2NB2KkN3xxDzVJgwq9W8Ppk6h1CqSHcW1TK5lh6sb4kfW9fx84K3FtVHVW4wcpSZ3pxWL3McTSRKcShq8f52Brb102
https://info.canalyst.com/e2t/c/*N19xn0mBSwVxN2t7PKP2QbK70/*W4N-r5n3kgpHdVk4gQ73mc9DT0/5/f18dQhb0SfHy9dsR_FN98sXWMHyjJqW8rBF6Y8q5vnTW3hHhd75Cgxh0VnQ9Qq8-y9tWW5866J-5p5NyMW2NTXSj2NTL-sW6BXl7t1hFmcfV6JfLv3D_xfSW8tj4W45LmHfRW1bNnrZ6Vn4KkW5_TVyg7ldgm8W7VLjyK7t-5nKW19xNSG1V2S5wW1T_wGB6px_CNW6-gPgc2gNHF3W19wZTJ7C4fQ1W1V1Z9P4JRsFmVZTrT870fl6pW7PJ6bd2gM1cwW1VHbdH1fwyVVW6yBPJM30q8CNW2kGg9Y7-QhKsW4YFc4457-WqMW3H_Pty2DzCtRW1yBNX_94JCM7W3PkYTm31J_hTW2FZhk_8j8qLsW1NF0_41MK0FQVnMcnR79j5ksW4dQQGt540Ls7W7B3jGp2Q6vg7W3qwx1V55ZD2LW3bc4RL4g5S0dW2NmtYV8bxDgHW2CQPGF5hz-ZQW4JwYgR5xR9Q7W6Pc2NR7PwBwrMVzQv-Vn7DDW12G_pN8X4jkSVGLYqV8T3zGjW55fYZB2NB2KkN3xxDzVJgwq9W8Ppk6h1CqSHcW1TK5lh6sb4kfW9fx84K3FtVHVW4wcpSZ3pxWL3McTSRKcShq8f52Brb102
https://info.canalyst.com/e2t/c/*N19xn0mBSwVxN2t7PKP2QbK70/*VjnHfZ8fvl8bW7Fyx7w8t0qhy0/5/f18dQhb0S1V36X_sHCW11T5xK4q_RyvW62DZdw3d8K7ZW2S6sgh3xjvwZW4vyFHK1nlDnPW5hB6Mm6WCpFxW5ynXyt6Nf1CdW8BsPR08b3Rc4VxVrPF6M6kS0W5H-4nb7G_mHVW2dRpvh9cRv3_W7z__YL4CY-VJW42p2Wl1fGVpnW6Vvsh_7ClZ32W4fZnVT6v2rNMW16sMJP4b705jW600-xG19fsqMW7q7mrs3NRZ60V6yN-d8qhTSqV_KWm68R9pQLW6mVnJT1yv8w0VQ34Gs14rQ25V22S5m5-HpTcN53DgCxbTVKsN58mqZXXpLVZW80-BYP41KgxsW5MGD-S28CHYCW5cBPLJ3cSNLSW3C73zX2f37vgW90nCk9559f-VN21DPjmFf9L6W3wSb926rbWtKW1G4mLR937vWfN4KmHGLn3pFDW6knx4w2wq2BfW4v5Ys13lKvV9VP_-3K2t1D4cN3002dlF-CymW4B3Lr_2F6PNdN6KRZ-PGw-ytW6DV0V15TDFlWW74T3Js8_czRyVC6l-7696MF6N6b78ws8ytRJW9fs_2d5ykBsYW87F9HX6hSyVDW5mM1Rr8rHd_BW3JLNbQ40yZy4W8_xpGf7-NT81W8FcBgn7MXLldW7HbG-F78cny_W3DMrpy3QwYSjV-3vb63RQWcNW4YCzv92p7J2YVnT6gp4gz2SRW8zSzWy1H_-4rN1Mr3l77mG0rW1QTN8C5S5_cMW51MsFL9gMGsZW5pxbLf9g6B06W36ZSK67ddQzBW2hzfRy342ZMfW8QnySP6ZsyMXN7Wc6lY6FXp1f2dwGnn03
https://info.canalyst.com/e2t/c/*N19xn0mBSwVxN2t7PKP2QbK70/*W4BQfqh7xRXtpVH-Q3l4jzPNn0/5/f18dQhb0SbTQ8YHsrKN98sXWMHyjJqW8rBF6Y8q5vnTW3hHh9c2P7_nXVcnTGj992gLmW4t22bD3T6yF_W8yGDRD6bnMRyW98ygHl1mbWpdW1xRp-f6RqSvJW7ZsZNs1x4gXQW69_sTv61SSZmW7mG7sD51vX4yW6HJgst2n9cslVdQ_LV7c7F4fW1njGYl199VTDW625bx16Gj8TSW6bVy-525hvm4VHZ5KN5D8zFFW5m3ZGG96dt2WW3qWNJ12gvtCXW3NnV4F1nJpwvW26pdfj35y0Q0W7cTJzj23s8CPW5tq_p52yl2tQVZv4gW4VSK9VW4vFGWB37V65KW1mH2P05Gj7mSW33NzT64wSVHyW3HM8Cv8wYmKwW3kl44Y6Sql-sW65tkyw3lLSQPV8rP3Z26gPl1N4W9DvXfCn1XW6MblsH7q7-QcW6kl2SL7dr9qWW72YqDy8pk4KzW5B48665pS5QPW5jR_Zx3hHztLN3sm0yM10NbdW5x6QZf4Xk5ckW3nld2d5MpF_QW4SX0m_8MjjmTW18r5fD84g1rCW8v4j-W1MWhN-W1MKd9f8ZKnZj111
https://info.canalyst.com/e2t/c/*N19xn0mBSwVxN2t7PKP2QbK70/*W4BQfqh7xRXtpVH-Q3l4jzPNn0/5/f18dQhb0SbTQ8YHsrKN98sXWMHyjJqW8rBF6Y8q5vnTW3hHh9c2P7_nXVcnTGj992gLmW4t22bD3T6yF_W8yGDRD6bnMRyW98ygHl1mbWpdW1xRp-f6RqSvJW7ZsZNs1x4gXQW69_sTv61SSZmW7mG7sD51vX4yW6HJgst2n9cslVdQ_LV7c7F4fW1njGYl199VTDW625bx16Gj8TSW6bVy-525hvm4VHZ5KN5D8zFFW5m3ZGG96dt2WW3qWNJ12gvtCXW3NnV4F1nJpwvW26pdfj35y0Q0W7cTJzj23s8CPW5tq_p52yl2tQVZv4gW4VSK9VW4vFGWB37V65KW1mH2P05Gj7mSW33NzT64wSVHyW3HM8Cv8wYmKwW3kl44Y6Sql-sW65tkyw3lLSQPV8rP3Z26gPl1N4W9DvXfCn1XW6MblsH7q7-QcW6kl2SL7dr9qWW72YqDy8pk4KzW5B48665pS5QPW5jR_Zx3hHztLN3sm0yM10NbdW5x6QZf4Xk5ckW3nld2d5MpF_QW4SX0m_8MjjmTW18r5fD84g1rCW8v4j-W1MWhN-W1MKd9f8ZKnZj111
https://info.canalyst.com/e2t/c/*N19xn0mBSwVxN2t7PKP2QbK70/*W3F64X53T8m80W8QhByr3TNKP10/5/f18dQhb0S5ft8XJ8hgN98sXWMHyjJqW8rBF6Y8q5vnTN3hHhckXL0jYVnQ9Qq8--HBkW8-2cqQ7KdHRmW7Kf4S52MTPSyVKng6q1Wg4bjW5MGL238W1JVrVtDzXp557YPhW2KFPsd2lmm8VW2N33B53_t0gLW32Gf2Q4dy5FSW1kXfyt1SdKWJW1m2sXx8Xl1cbW6QRBmy2jt165W3NnV4F1nJpwvW26pdfj35y0Q0W7cTJzj23s8CPW5tq_p52yl2tQVZv4gW4VSK9VW4vFGWB37V65KW1mH2P05Gj7mSW33NzT64wSVHyW3HM8Cv8wYmKwW3kl44Y6Sql-sW65tkyw3lLSQPV8rP3Z26gPl1N4W9DvXfCn1XW6MblsH7q7-QcW6kl2SL7dr9qWW72YqDy8pk4KzW5B48665pS5QPW5jR_Zx3hHztLN3sm0yM10NbdW5x6QZf4Xk5ckW3nld2d5MpF_QW4SX0m_8MjjmTW18r5fD84g1rCW8v4j-W1MWhN-W1MKdfn55sdKy111
https://info.canalyst.com/e2t/c/*N19xn0mBSwVxN2t7PKP2QbK70/*W95GfjR8HCGyPW5yXk7h52t7xk0/5/f18dQhb0SbTZ8Y9_DzW8ZQ-Y51m4DtzW7v4S-17t5xmYW6Blzlq5Cgxh0VnQ9Qq8--HBkW8-20VX30rkDlW7nZpJM1Ww4pSW8-26zT8-hMCGW8WmJQ58W1JJXW8Y4b5b4gffwcW3gpmVV3SLYcbW49JfBw3C8bwHW6ldwxY2YpbgnW71bMXK22Q6C4W688ryb5T71ZKW1tmXX45-2t5mW20WxqZ1D-L0gW5lN3j754nKZ-Vg0WNk3BJxMpW2tk5vH2z_scnW6x2RKS5-lMJcW5tl55X4ym0GfW6yLF6h6bpKSRW610STh484ckmW5Bm0s15xXH0wW4TXRWj3CFkqkW6N-zwS2y0B0fW3PxTx76469D7W6mRqMq2x_M2ZW6gGtQJ6QCFMnW62fpGy46fBnYW5-ZDvl2FPJKKW2mMdW02Mr1r8W82G-VB8yRsrRMrPpMvrJh2DVxlb_34symmmW50qWG795BwzXW7cbFch1nPLyCW1Ngx1f51bb7PW4qb7yy5tNmgQVXm_8m7XFflXW9hkxy11QfVn1W6Y8FmH6ml62FN4Pv86f5Y0gtf7v1c6t02
https://info.canalyst.com/e2t/c/*N19xn0mBSwVxN2t7PKP2QbK70/*W7-NRJ_6mkpMPW74TFQ53P5hxq0/5/f18dQhb0Sjvg8YHtvCN98sXWMHyjJqW8rBF6Y8q5vnTN3hHhc1XL0jYVnQ9Qq8-y3TwVHpNnr2NTNt9W4cWNV47NYkCzW4CB5ys83_PyqW834DLz8XWrnGN5Lnv1TH9gtSW70v_5j5LrK1dW7Mz3zC4PfvWYW5ZpycS57-ZBTW83C5JP6rY-3sW2KQ2YY1Gj5QGW2kGg9Y81N4b8W6B4hQm3jxWlJW3VVkFJ4LG55JW3yZDDx62bWnkW4_nPh56mZVTZW4kxbBr5D9hfVW2MFCwt2_6ShDW6ZGdlf2xRv8SW2pz8cN6GG5qCW5V6Bsy5CrqkpW60KdHN6PmCQ-W5V5Tty4Lh_htW397w294L5Vr6W2_2h7s3gjbVdW5lXGpd4mPqgfW7k-2C-3m257XN6WgMV2VR6H2W4q1sj02vksGsN32GdZGGXsy5W30r8s99hbrb4W4J35Sn2N3D93W78bMMB6mKSgnW7xNvb076vKnhW92JVnR5dPcmhW8JJt954f28vsMVs7V_Vmfvrf3wd9My02

