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Copies of all AD8 RG 264.136 requires that disclosures of interest should be
Sell-Side - 1H2019 Results Desk note (.0005) prominent, specific and meaningful. Within all research reports
Research provided, CG’s role in recent corporate work for AD8 and BGL
published by BGL is disclosed on the front page.
the Licensee - Update of May 2019 Driling Result, written by Insto
in relation to desk but appears to be re-hash of existing research | There is also disclosure at the back of the BGL research reports
Audinate (.007) that ‘Canaccord Genuity or its affiliated companies, in the
(AU8) or - Increase in Inferred Resource February 2019, written | aggregate, beneficially owned 1% or more of BGL”. A follow
Bellevue (BGL) by Insto desk (.0010) up may be to enquire about the share ownerships of BGL by
- Initiation Report, February 2019 ($.80) Canaccord and relevant staff of Canaccord (Research
- Company Update, April 2019 (price target Analyst, ECM staff etc).
unchanged)

- July research report (target increased $1)
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Research
analyst
declarations
in relation to
AU8 and BGL

In their cover letter (P2D.0010.002.0001), Canaccord states:

‘Appendix F are the data log reports in relation to the Relevant
Companies for the Relevant Period

from the Canaccord Research Publishing system which
evidence the declarations made by the

relevant research analysts prior to the research analyst
submitting their research report to a

Supervisory Analyst for final review and publishing.

The standard format of the Canaccord Analyst Declarations
appears at the end of each published Canaccord research
report and provided the extract of this wording:

Follow up could be made to ascertain what changes have
been made to the content requirements of the research
analyst declaration o ensure consistency with RG 264.50.

. ‘[Formatted: Font: Italic
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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.’

The cover letter also states:

‘wording of the Canaccord Analyst Declaration was amived at
having regard to the requirements of the US Research
settlement. The cumrent wording of the Declaration in our view
satisfies Australian conflicts of interest

requirements, as referred to in RG 264.50. However, we are in
discussions with Compliance from all jurisdictions to amend the
Declaration to incorporate RG 264.50 (a).’






