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Thank you for providing an update on the outcome of your internal review of disclosures in research reports and research
analyst holdings today.

We understand from our meeting that Canaccord will be implementing changes to its research report disclosure of interests
and prohibiting research analysts from holding securities in entities that they cover.

Further to our discussions, we have set out following matters for your consideration:

1. - has today provided the attached excel file which contains company names and numbers of shares. To
assist our understanding of this document can you please:

a) Confirm whether the attached is the complete list of all securities held by all your research analysts
(including but not limited to shares and options) as at 2 February 2022. If not, please provide an updated
list.

b) For each security listed in the attachment please advise:
i. the full name of the research analyst (or if held in any other entity(s) the name of each entity);

ii. how many securities each research analyst holds including the number held in their own name of
another entity;

iii. the security name;

iv. the type of security; and

v. details any other key features for the security (e.g. for options, the expiry date and exercise price).
c) Details of any securities that are subject to escrow arrangements.

2. You mentioned that research analysts will be required to sell-down any securities they hold in entities that they
cover by the end of February 2022 to meet the requirements of the new Canaccord policy prohibiting such holdings.
As you noted, this is an area where conflicts of interest can arise, particularly, if the research analyst sells securities
when it has a buy recommendation on them and if the research analyst was to release any research from now until
all of their securities are sold.

Please provide further information about the arrangements and controls that Canaccord will put in place to ensure
this conflict is managed including whether research analysts will be prohibited from releasing any research on the
entities they are selling shares in from now until all of their securities are sold.

3. Please advise the date when the enhancements to disclosure of interests in research reports will take effect. Please
also provide some examples of published reports once the new policy is in operation.

4. We did not discuss on today’s call the staff training that Canaccord has implemented in relation to Regulatory Guide
264 given the update to Canaccord’s research policy. Please advise what training on sell-side research has been
provided to staff since 1 July 2021. In your response please include the relevant details of that training including the
date it was provided.

Can you please provide a response to these matters by 4pm Friday, 11 February 2022.



In relation to_, we pre| ayailabieto discuss any questions or feedback you have on
Monday, 7 February at 4pm or Tuesday, 8 February at 12 noon. Please advise if one of these times suits.

Kind regards
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