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Explorer Watch List
This report introduces the inaugural Canaccord Genuity (Australia) Explorer Watch List,
which is designed to highlight speculative, un-rated companies with active exploration
programs on quality gold and base metal exploration and/or development projects.
We do not provide a rating, estimates or a target price for Watch List constituents.

Development pipeline looking thin: Our research highlights a relative dearth of
developers among ASX-listed gold and base metal companies. We anticipate rising gold
prices to lead to increased capital flows into earlier-stage explorers, in turn resulting in
increased exploration activity, a "filling-out" of the development pipeline, and potentially
leading to M&A activity from established producers.

Figure 1: ASX gold/base metals development pipeline

Source: Canaccord Genuity

Rising gold prices leading to increasing interest in explorers: Our Watch List
constituents (16 companies across gold and base metals, ranging from pre-resource to
feasibility, Figure 2) have returned an average 52% and 174% over three and six months
respectively, versus the ASX Gold Index at 28% and 35%. With A$ gold prices at record
highs, we note that increases in market valuations for larger, more established gold
producers has slowed (Figure 3). In our view, this in part reflects stretched valuations,
but also a recognition of the thin development pipeline and greater upside potential that
might be offered by smaller-cap producers and explorers.

Increasing activity = increased news flow: With expectations for rising exploration
activity, companies in our Watch List have the potential to offer solid news flow over
the coming 6-9 months, with potential catalysts coming in the form of drilling results,
resource estimates and feasibility studies.

For important information, please see the Important Disclosures beginning on page 75 of this document.
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Explorer Watch List (Gold/Base metals 

edition) 
 The Canaccord Genuity Australia Explorer Watch List is designed to highlight 

speculative, un-rated (i.e. not under formal research) companies with active 

programs on gold/base metal exploration and/or development projects.  

 The goal is to identify companies that offer intriguing prospects based on 

discovery, successful project advancement and development. We do not provide 

rating, estimates or target prices for companies in our Watch List. A summary of 

the companies outlined in this note is shown in Figure 2. 
 

Figure 2: CG explorers Watch List  

 
Source: Company reports, FactSet. Past performance does not predict future results. 

 

 We observe that our Watch List constituents have returned an average 52% and 

174% over three and six months respectively (27% and 36% excluding Spectrum 

Metals), vs the ASX Gold Index at 28% and 35%. More recently, with gold prices 

reaching all-time highs in A$ terms (~A$2,200/oz at the time of writing), we 

expect increased speculative interest in earlier-stage companies. 

 Figure 3 below shows that despite gold prices continuing to rise, market 

valuations (represented below as P/NAV multiples) for larger, more established 

gold producers have started to contract. This may be temporary, but in our view 

could reflect the recognition that valuations for larger-cap gold producers are 

stretched (average P/NAV ~1.3x), with capital now looking for greater potential in 

smaller-cap producers or earlier-stage developers/explorers. 

 

Company Ticker

Current 

Share 

Price

Shares OS 

(ms)

Market 

Cap (A$m)

Cash 

(A$m)
EV (A$m)

Primary 

Commodity

Country 

(main asset)

3 Month % 

Change

6 Month % 

Change

12 Month % 

Change

Adriatic M etals Plc ADT $0.96 151.3 $145 $9.9 $135 Base M etals Bosnia 10% 21% 113%

Apollo Consolidated Ltd AOP $0.28 221.5 $62 $10.2 $52 Gold Australia (WA) 40% 51% 58%

Blackstone M inerals Ltd BSX $0.11 153.0 $17 $1.8 $15 Base M etals Vietnam 59% 24% -12%

Breaker Resources NL BRB $0.38 203.7 $77 $3.9 $74 Gold Australia (WA) 9% -4% 38%

Calidus Resources Ltd CAI $0.04 1,858.9 $72 $13.1 $59 Gold Australia (WA) 56% 39% 11%

Canterbury Resources Ltd CBY $0.26 81.7 $21 $2.8 $18 Base M etals Papua New Guneia -5% - -

Carnaby Resources Ltd CNB $0.12 96.0 $11 $4.7 $6 Gold + Copper Australia (QLD) -15% 53% 5%

Catalyst M etals Ltd CYL $2.60 78.9 $205 $15.9 $189 Gold Australia (VIC) 42% 68% 82%

Exore Resources Ltd ERX $0.08 465.5 $38 $12.4 $26 Gold Africa (Cote d'ivore) 12% 22% 64%

M atador M ining Ltd M ZZ $0.32 98.6 $32 $2.9 $29 Gold Canada (NFL) 60% 88% -9%

M usgrave M inerals Ltd M GV $0.08 386.8 $32 $3.5 $28 Gold Australia (WA) 39% -2% 26%

Navarre M inerals Ltd NM L $0.09 435.0 $38 $6.0 $32 Gold Australia (VIC) 21% 28% 71%

NTM  Gold Ltd NTM $0.05 511.8 $24 $4.3 $19 Gold Australia (WA) 18% 21% 18%

Oklo Resources Ltd OKU $0.16 354.9 $57 $9.9 $47 Gold Africa (M ali) -14% -33% -46%

Prodigy Gold NL PRX $0.15 480.6 $70 $6.4 $63 Gold Australia (NT) 73% 130% 77%

Spectrum M etals Ltd SPX $0.11 1,385.5 $152 $11.5 $141 Gold Australia (WA) 424% 2100% 1733%

Average 52% 174% 149%
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Figure 3: Average P/NAV for gold producers vs gold price (market cap weighted, no multiple)  

 
Source: FactSet, Canaccord Genuity. Past performance does not predict future results. 

 

Finding the next Bellevue Gold 

 A standout exploration company over the last 12 months (+220% share price 

accretion), and our top pick for early-stage developers is Bellevue Gold (BGL : ASX 

: A$0.58 | SPEC BUY | PT A$1.00 | Analyst: Tim McCormack). BGL has grown its 

Resource base to 1.8Moz at +11g/t,, which excludes the recently discovered 

Deacon lode at depth. Our modelling assumptions supporting our A$1.00/sh TP 

are detailed in a recent note Resource update expected, big picture improving. 

 

Watch List constituents by development stage 

 We observe a wide range of EVs when breaking out our Watch List constituents by 

development stage, (bubble size = EV). Typically, market valuations rise in line 

with exploration success, resource delineation and feasibility, but as shown in 

Figure 4, some companies are already seeing much success priced in despite 

being in the pre-resource stage. We acknowledge that this is arguably a crude 

comparison as this fails to adequately capture the “quality” of an exploration 

prospect/deposit (size, grade, location etc). Nevertheless, this highlights the 

significant upside opportunities as companies move through the exploration and 

discovery phases. 
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Figure 4: Watch List constituents by development stage 

 
Source: Company reports, FactSet 

 

Development pipeline looking thin 

 Our research highlights a dearth of developers among ASX-listed gold companies 

with only one company currently in construction (West African Resources, San 

Brado Gold project [WAF:ASX | Not rated]). The situation is even more stark for 

base metals companies. With this notable “gap” in the project development 

pipeline, we are seeing increased opportunity for earlier-stage explorers to 

advance projects as more capital becomes available, with increased exploration 

expenditure potentially leading to more discoveries, filling out the pipeline and 

possibly leading to M&A activity from established producers.  

 

Figure 5: Gold/base metal developer pipeline looking thin 

 
Source: Company reports 
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Increasing news flow on back of increased activity – upcoming potential catalysts 

Resource and studies 

 Apollo Consolidated Ltd – Maiden Resource for Lake Rebecca, by end of CY19e. 

 Breaker Resources NL – Resource update and PFS, DecQ’19e.  

 Adriatic Metals – Scoping study for Veovaca and Rupice, H2’19e. 

 Exore Resources Ltd – Maiden resource at Antoinette, SepQ’19e 

 Calidus Resources Ltd – Resource update, MarQ’20 | DFS SepQ’19e. 

 Blackstone Minerals Ltd – Maiden resource for Ban Phuc, H1’20e. 

 Matador Mining Ltd – Updated resource, DecQ’19e. 

 Oklo Resources Ltd – Maiden oxide resource, MarQ’20 

 

Drilling results  

 Carnaby Resources Ltd – Tick Hill surrounds and follow-up drilling at Mt. Birnie. 

 Canterbury Resources Ltd – Assays for EK004 (Ekuti), initial Briggs & Mannersley 

drilling. 

 Musgrave Minerals Ltd – Lake Austin and Lena depths (below Resource). 

 NTM Gold Ltd – Hub drill results (high grade) 
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Capital structure and major shareholders: ERX currently has 465.5m ordinary shares 

on issue and an additional 26.2m options at varying strike prices and expiry dates, 

including: 

 9.0m options @ A$0.001/sh expiring 1st February 2023. 

 17.2m options @ A$0.001/sh expiring 8th October 2022. 

Major shareholders include (as of May’19); 

 Management – 9% 

 

An analyst has not visited the properties held by Exore Resources. 

Matador Mining Ltd 

(MZZ:ASX: A$0.32/sh | M/Cap: A$32m | Cash: A$2.9m | Not Rated) 

Contact: Tim McCormack (tim.mccormack@canaccord.com.au)  +61 8 6216 2088 

We do not provide a rating, estimates, or a target price for Matador Mining 

1Moz in the bag, plenty more to come: MZZ’s Cape Ray gold project is located in the 

south of Newfoundland, Canada, approximately 25km from the nearest coastal town 

of Port aux Basques. Gold mineralisation in Newfoundland is concentrated along a 

regional scale geological feature called the Cape Ray shear, with the largest deposit 

being Marathon Gold’s (MOZ.TSX :C$1.30 | SPEC BUY | PT C$2.00 | Analyst: Eric 

Zaunscherb) 4.2Moz Valentine Lake project. The area is underexplored and MZZ has 

done an impressive job of consolidating the southern portion of the regional structure, 

with its project area currently covering ~65km of potential strike, and with Resources 

already defined over ~14kms. 

 

Figure 79: Cape Ray project  

 
Source: Company reports 

Figure 78: MZZ: ASX 

 
Source: FactSet 
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During 2018, MZZ completed a review of the historic data at its project, together with 

a drill program that culminated in a 1.02Moz at 2.2g/t JORC Resource being defined 

in early 2019, with 65% being in the Indicated Resource category. The bulk of the 

current Resource is hosted in second-order structures and splays off the main Cape 

Ray shear within four areas for a total strike ~14km. The Central Zone is a single large 

system (previously modelled as numerous small projects) and hosts most of the 

ounces (810koz at 2.6g/t), over a 2.5km strike length, and <200m deep. MZZ has 

also completed metallurgical test work on its Cape Ray project, with results 

demonstrating gold recoveries from both cyanide (~96%) and floatation (~90%), 

offering simple and proven processing solutions should the project reach production.  

 

Figure 80: Cape Ray Resource 

 
Source: Company reports 

 

All the deposits comprising the Resource are open along strike and at depth that 

offers good potential for further Resource growth, and MZZ has recently commenced 

an aggressive 12,000m drill program testing for extensions to the known 

mineralisation. The company should be well funded with A$5m in cash, and the key 

targets of the program are highlighted below:  

 Central Zone – 9,000m of RC and diamond drilling is planned, which is to include 

infill targets between the current deposits, potential trend extents of multiple 

interpreted open high-grade sub-lodes, and extensions at depth as well as testing 

geochemical targets along strike. Priority targets are highlighted below.  
 

Figure 81: Cape Ray long section 

 
Source: Company reports 
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 Window Glass Hill (WGH) – ~1,500m of drilling is planned at WGH, targeting 

extensions to the current Resource (134koz at 1.2g/t) and testing for potential 

lode repeats. Unlike the Central Zone, where mineralisation is hosted along the 

Cape Ray shear zone or its secondary structures, mineralisation at WGH is hosted 

within a large granitic intrusion, similar to 4.2Moz Valentine Lake project. 

Extension of the WGH granite is located to the north and parallel to the main lode-

style mineralisation at Central Zone and only a small portion along strike has been 

drilled, with ~2.5km of prospective strike remaining untested. 

 Greenfields – a minimum of 1,500m of drilling is planned for greenfield 

exploration targets defined by mapping and soils/rock geochemistry. The major 

focus will be at Target 1, where significant geochemistry results have been 

recorded to the north-east of the current Resource at Big Pond. 

 

Figure 82: Cape Ray plan view showing three additional targets 

 
Source: Company reports 

 

With exploration well underway, we expect to see steady news flow going forward, 

which could be a potential positive catalyst for the stock, and should continue to 

demonstrate the scale of the cornerstone asset. Later in the 2H of 2019, results 

expected from the WGH and greenfields programs are also potentially high impact, 

both in terms of resource expansion and new discoveries.  

 

Capital structure and major shareholders: MZZ currently has 98.6m ordinary shares 

on issue and an additional 77.1m options at varying strike prices and expiry dates, 

including: 

 15.9m options @ A$0.20/sh expiring 30th August 2020. 

 7.25m options @ A$0.20/sh expiring 7th November 2019. 

 0.833m options @ A$0.30/sh expiring 3rd July 2020. 

 1.0m options @ A$0.416/sh expiring 3rd July 2020. 
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 0.666m options @ A$0.48/sh expiring 6th July 2020. 

 3.0m options @ A$0.40/sh expiring 6th July 2021. 

 3.0m options @ A$0.55/sh expiring 6th July 2021. 

 3.0m options @ A$0.70/sh expiring 6th July 2021. 

 2.5m options @ A$0.40/sh expiring 26th July 2020. 

 1.7m options @ A$0.40/sh expiring 2nd July 2022. 

 31.25m options @ A$0.23/sh expiring 2nd July 2022. 

 0.987m options @ zero exercise price expiring 1st July 2022. 

 1.053m options @ zero exercise price expiring 1st July 2024. 

 1.25m options @ A$0.35/sh expiring 1st July 2022. 

 1.25m options @ A$0.40/sh expiring 1st July 2022. 

 1.25m options @ A$0.45/sh expiring 1st July 2022. 

 1.25m options @ A$0.50/sh expiring 1st July 2022. 

Major shareholders include: 

 Grant Davey (NED) – 18.8% 

 Brenton Resources Inc – 8% 

 

An analyst has not visited the properties held by Matador Mining. 

The authoring analyst, a member of the authoring analyst’s household, or any 

individual directly involved in the preparation of this investment research, has a long 

position in MZZ shares or derivatives, or has any other financial interest in the 

relevant issuer, the value of which increases as the value of the underlying equity 

increases. 

 

Musgrave Minerals Ltd 

(MGV:ASX: A$0.08/sh | M/Cap: A$32m | Cash: A$3.5m | Not Rated) 

Canaccord Genuity (Australia) Limited has received fees as a Joint Lead Manager to 

the placement of 59.8 million shares at A$0.092 per share to raise A$5.5 million in 

December 2019. 

Contact: Tim McCormack (tim.mccormack@canaccord.com.au)  +61 8 6216 2088 

We do not provide a rating, estimates, or a target price for Musgrave Minerals 

Musgrave Minerals is an ASX-listed Australia-based gold-copper explorer with its 

primary focus on its 100% owned Cue Project located in the Murchison Province of 

Western Australia. The company is funded to complete its planned exploration 

program over the next ~3-6 months following a placement of A$5.5m completed in 

the DecQ’18 (estimated burn rate of ~A$1.5m per qtr). MGV also hold exploration 

tenements in the Gawler Craton region (Corunna project) and Musgrave region 

(Musgrave project) located in South Australia; see Figure 84. 

 

Figure 83: MGV: ASX 

 
Source: FactSet 
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Appendix: Important Disclosures

Analyst Certification
Each authoring analyst of Canaccord Genuity whose name appears on the front page of this research hereby certifies that (i) the
recommendations and opinions expressed in this research accurately reflect the authoring analyst’s personal, independent and
objective views about any and all of the designated investments or relevant issuers discussed herein that are within such authoring
analyst’s coverage universe and (ii) no part of the authoring analyst’s compensation was, is, or will be, directly or indirectly, related to the
specific recommendations or views expressed by the authoring analyst in the research.
Analysts employed outside the US are not registered as research analysts with FINRA. These analysts may not be associated persons of
Canaccord Genuity LLC and therefore may not be subject to the FINRA Rule 2241 and NYSE Rule 472 restrictions on communications
with a subject company, public appearances and trading securities held by a research analyst account.
Sector Coverage
Individuals identified as “Sector Coverage” cover a subject company’s industry in the identified jurisdiction, but are not authoring
analysts of the report.

Investment Recommendation
Date and time of first dissemination: August 14, 2019, 17:46 ET
Date and time of production: August 14, 2019, 17:46 ET
Compendium Report
This report covers six or more subject companies and therefore is a compendium report and Canaccord Genuity and its
affiliated companies hereby direct the reader to the specific disclosures related to the subject companies discussed in this
report, which may be obtained at the following website (provided as a hyperlink if this report is being read electronically) http://
disclosures.canaccordgenuity.com/EN/Pages/default.aspx; or by sending a request to Canaccord Genuity Corp. Research, Attn:
Disclosures, P.O. Box 10337 Pacific Centre, 2200-609 Granville Street, Vancouver, BC, Canada V7Y 1H2; or by sending a request
by email to disclosures@cgf.com. The reader may also obtain a copy of Canaccord Genuity’s policies and procedures regarding the
dissemination of research by following the steps outlined above.
Past performance
In line with Article 44(4)(b), MiFID II Delegated Regulation, we disclose price performance for the preceding five years or the whole period
for which the financial instrument has been offered or investment service provided where less than five years. Please note price history
refers to actual past performance, and that past performance is not a reliable indicator of future price and/or performance.

Distribution of Ratings:
Global Stock Ratings (as of 08/14/19)
Rating Coverage Universe IB Clients

# % %
Buy 510 58.35% 51.18%
Hold 206 23.57% 35.92%
Sell 28 3.20% 17.86%
Speculative Buy 130 14.87% 74.62%

874* 100.0%
*Total includes stocks that are Under Review

Canaccord Genuity Ratings System
BUY: The stock is expected to generate risk-adjusted returns of over 10% during the next 12 months.

HOLD: The stock is expected to generate risk-adjusted returns of 0-10% during the next 12 months.

SELL: The stock is expected to generate negative risk-adjusted returns during the next 12 months.

NOT RATED: Canaccord Genuity does not provide research coverage of the relevant issuer.
“Risk-adjusted return” refers to the expected return in relation to the amount of risk associated with the designated investment or the
relevant issuer.
Risk Qualifier
SPECULATIVE: Stocks bear significantly higher risk that typically cannot be valued by normal fundamental criteria. Investments in the
stock may result in material loss.
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12-Month Recommendation History (as of date same as the Global Stock Ratings table)
A list of all the recommendations on any issuer under coverage that was disseminated during the preceding 12-month period
may be obtained at the following website (provided as a hyperlink if this report is being read electronically) http://disclosures-
mar.canaccordgenuity.com/EN/Pages/default.aspx
General Disclaimers
See “Required Company-Specific Disclosures” above for any of the following disclosures required as to companies referred to in this
report: manager or co-manager roles; 1% or other ownership; compensation for certain services; types of client relationships; research
analyst conflicts; managed/co-managed public offerings in prior periods; directorships; market making in equity securities and related
derivatives. For reports identified above as compendium reports, the foregoing required company-specific disclosures can be found in
a hyperlink located in the section labeled, “Compendium Reports.” “Canaccord Genuity” is the business name used by certain wholly
owned subsidiaries of Canaccord Genuity Group Inc., including Canaccord Genuity LLC, Canaccord Genuity Limited, Canaccord Genuity
Corp., and Canaccord Genuity (Australia) Limited, an affiliated company that is 50%-owned by Canaccord Genuity Group Inc.
The authoring analysts who are responsible for the preparation of this research are employed by Canaccord Genuity Corp. a Canadian
broker-dealer with principal offices located in Vancouver, Calgary, Toronto, Montreal, or Canaccord Genuity LLC, a US broker-dealer
with principal offices located in New York, Boston, San Francisco and Houston, or Canaccord Genuity Limited., a UK broker-dealer with
principal offices located in London (UK) and Dublin (Ireland), or Canaccord Genuity (Australia) Limited, an Australian broker-dealer with
principal offices located in Sydney and Melbourne.
The authoring analysts who are responsible for the preparation of this research have received (or will receive) compensation based upon
(among other factors) the Investment Banking revenues and general profits of Canaccord Genuity. However, such authoring analysts
have not received, and will not receive, compensation that is directly based upon or linked to one or more specific Investment Banking
activities, or to recommendations contained in the research.
Some regulators require that a firm must establish, implement and make available a policy for managing conflicts of interest arising as
a result of publication or distribution of research. This research has been prepared in accordance with Canaccord Genuity’s policy on
managing conflicts of interest, and information barriers or firewalls have been used where appropriate. Canaccord Genuity’s policy is
available upon request.
The information contained in this research has been compiled by Canaccord Genuity from sources believed to be reliable, but (with the
exception of the information about Canaccord Genuity) no representation or warranty, express or implied, is made by Canaccord Genuity,
its affiliated companies or any other person as to its fairness, accuracy, completeness or correctness. Canaccord Genuity has not
independently verified the facts, assumptions, and estimates contained herein. All estimates, opinions and other information contained
in this research constitute Canaccord Genuity’s judgement as of the date of this research, are subject to change without notice and are
provided in good faith but without legal responsibility or liability.
From time to time, Canaccord Genuity salespeople, traders, and other professionals provide oral or written market commentary or
trading strategies to our clients and our principal trading desk that reflect opinions that are contrary to the opinions expressed in this
research. Canaccord Genuity’s affiliates, principal trading desk, and investing businesses also from time to time make investment
decisions that are inconsistent with the recommendations or views expressed in this research.
This research is provided for information purposes only and does not constitute an offer or solicitation to buy or sell any designated
investments discussed herein in any jurisdiction where such offer or solicitation would be prohibited. As a result, the designated
investments discussed in this research may not be eligible for sale in some jurisdictions. This research is not, and under no
circumstances should be construed as, a solicitation to act as a securities broker or dealer in any jurisdiction by any person or company
that is not legally permitted to carry on the business of a securities broker or dealer in that jurisdiction. This material is prepared for
general circulation to clients and does not have regard to the investment objectives, financial situation or particular needs of any
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whatsoever for any direct or consequential loss arising from or relating to any use of the information contained in this research.
Research Distribution Policy
Canaccord Genuity research is posted on the Canaccord Genuity Research Portal and will be available simultaneously for access by all
of Canaccord Genuity’s customers who are entitled to receive the firm's research. In addition research may be distributed by the firm’s
sales and trading personnel via email, instant message or other electronic means. Customers entitled to receive research may also
receive it via third party vendors. Until such time as research is made available to Canaccord Genuity’s customers as described above,
Authoring Analysts will not discuss the contents of their research with Sales and Trading or Investment Banking employees without prior
compliance consent.
For further information about the proprietary model(s) associated with the covered issuer(s) in this research report, clients should
contact their local sales representative.
Short-Term Trade Ideas
Research Analysts may, from time to time, discuss “short-term trade ideas” in research reports. A short-term trade idea offers a near-
term view on how a security may trade, based on market and trading events or catalysts, and the resulting trading opportunity that may
be available. Any such trading strategies are distinct from and do not affect the analysts' fundamental equity rating for such stocks. A
short-term trade idea may differ from the price targets and recommendations in our published research reports that reflect the research
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analyst's views of the longer-term (i.e. one-year or greater) prospects of the subject company, as a result of the differing time horizons,
methodologies and/or other factors. It is possible, for example, that a subject company's common equity that is considered a long-
term ‘Hold' or 'Sell' might present a short-term buying opportunity as a result of temporary selling pressure in the market or for other
reasons described in the research report; conversely, a subject company's stock rated a long-term 'Buy' or “Speculative Buy’ could be
considered susceptible to a downward price correction, or other factors may exist that lead the research analyst to suggest a sale over
the short-term. Short-term trade ideas are not ratings, nor are they part of any ratings system, and the firm does not intend, and does not
undertake any obligation, to maintain or update short-term trade ideas. Short-term trade ideas are not suitable for all investors and are
not tailored to individual investor circumstances and objectives, and investors should make their own independent decisions regarding
any securities or strategies discussed herein. Please contact your salesperson for more information regarding Canaccord Genuity’s
research.
For Canadian Residents:
This research has been approved by Canaccord Genuity Corp., which accepts sole responsibility for this research and its dissemination
in Canada. Canaccord Genuity Corp. is registered and regulated by the Investment Industry Regulatory Organization of Canada (IIROC)
and is a Member of the Canadian Investor Protection Fund. Canadian clients wishing to effect transactions in any designated investment
discussed should do so through a qualified salesperson of Canaccord Genuity Corp. in their particular province or territory.
For United States Persons:
Canaccord Genuity LLC, a US registered broker-dealer, accepts responsibility for this research and its dissemination in the United States.
This research is intended for distribution in the United States only to certain US institutional investors. US clients wishing to effect
transactions in any designated investment discussed should do so through a qualified salesperson of Canaccord Genuity LLC. Analysts
employed outside the US, as specifically indicated elsewhere in this report, are not registered as research analysts with FINRA. These
analysts may not be associated persons of Canaccord Genuity LLC and therefore may not be subject to the FINRA Rule 2241 and NYSE
Rule 472 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account.
For United Kingdom and European Residents:
This research is distributed in the United Kingdom and elsewhere Europe, as third party research by Canaccord Genuity Limited,
which is authorized and regulated by the Financial Conduct Authority. This research is for distribution only to persons who are Eligible
Counterparties or Professional Clients only and is exempt from the general restrictions in section 21 of the Financial Services and
Markets Act 2000 on the communication of invitations or inducements to engage in investment activity on the grounds that it is being
distributed in the United Kingdom only to persons of a kind described in Article 19(5) (Investment Professionals) and 49(2) (High Net
Worth companies, unincorporated associations etc) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(as amended). It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons. This material is not for
distribution in the United Kingdom or elsewhere in Europe to retail clients, as defined under the rules of the Financial Conduct Authority.
For Jersey, Guernsey and Isle of Man Residents:
This research is sent to you by Canaccord Genuity Wealth (International) Limited (CGWI) for information purposes and is not to be
construed as a solicitation or an offer to purchase or sell investments or related financial instruments. This research has been produced
by an affiliate of CGWI for circulation to its institutional clients and also CGWI. Its contents have been approved by CGWI and we are
providing it to you on the basis that we believe it to be of interest to you. This statement should be read in conjunction with your client
agreement, CGWI's current terms of business and the other disclosures and disclaimers contained within this research. If you are in any
doubt, you should consult your financial adviser.
CGWI is licensed and regulated by the Guernsey Financial Services Commission, the Jersey Financial Services Commission and the Isle
of Man Financial Supervision Commission. CGWI is registered in Guernsey and is a wholly owned subsidiary of Canaccord Genuity Group
Inc.
For Australian Residents:
This research is distributed in Australia by Canaccord Genuity (Australia) Limited ABN 19 075 071 466 holder of AFS Licence No
234666. To the extent that this research contains any advice, this is limited to general advice only. Recipients should take into account
their own personal circumstances before making an investment decision. Clients wishing to effect any transactions in any financial
products discussed in the research should do so through a qualified representative of Canaccord Genuity (Australia) Limited. Canaccord
Genuity Wealth Management is a division of Canaccord Genuity (Australia) Limited.
For Hong Kong Residents:
This research is distributed in Hong Kong by Canaccord Genuity (Hong Kong) Limited which is licensed by the Securities and Futures
Commission. This research is only intended for persons who fall within the definition of professional investor as defined in the Securities
and Futures Ordinance. It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons. Recipients of
this report can contact Canaccord Genuity (Hong Kong) Limited. (Contact Tel: +852 3919 2561) in respect of any matters arising from, or
in connection with, this research.
Additional information is available on request.
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