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MARKET WEEK-END WEEK-END QTR-END YEAR-END CHG THIS CHG THIS CHG IN
2022-12-02 2022-11-25 2022-09-30 2021 WEEK QUARTER 2022

EQUITY MARKET
   CANADA

      S&P/TSX COMPOSITE 20486 20384 18444 21223 0.5% 11.1% -3.5%
      S&P/TSX TOTAL RETURN INDEX 79225 78753 70967 79866 0.6% 11.6% -0.8%
      S&P/TSX 60 1239 1237 1117 1287 0.2% 10.9% -3.7%
      S&P/TSX COMPLETION 1188 1166 1064 1219 1.9% 11.7% -2.5%
      S&P/TSX SMALLCAP 713 698 638 774 2.1% 11.7% -7.9%
      S&P/TSX VENTURE 599 576 594 939 4.1% 0.9% -36.2%

   UNITED STATES
      S&P 500 4072 4026 3586 4766 1.1% 13.6% -14.6%
      S&P 500 TOTAL RETURN INDEX 8662 8560 7603 9987 1.2% 13.9% -13.3%
      S&P 500 TOTAL RETURN INDEX in CAD 1.9% 11.1% -7.7%
      S&P 1500 932 922 819 1086 1.1% 13.8% -14.2%
      DOW JONES INDUSTRIALS 34430 34347 28726 36338 0.2% 19.9% -5.3%
      NASDAQ 11462 11226 10576 15645 2.1% 8.4% -26.7%
      RUSSEL 2000 1893 1869 1665 2245 1.3% 13.7% -15.7%

   INTERNATIONAL
      FTSE 100 (UNITED KINGDOM) 7556 7487 6894 7385 0.9% 9.6% 2.3%
      CAC 40 (FRANCE) 6742 6712 5762 7153 0.4% 17.0% -5.7%
      DAX 30 (GERMANY) 14529 14541 12114 15885 -0.1% 19.9% -8.5%
      NIKKEI 225 (JAPAN) 27778 28283 25937 28792 -1.8% 7.1% -3.5%
      SHANGHAI SE A SHARE (CHINA) 3308 3251 3170 3814 1.8% 4.4% -13.3%
      MSCI EMERGING MARKETS 58602 57099 54180 70053 2.6% 8.2% -16.3%
      MSCI EAFE 1983 1963 1661 2336 1.0% 19.4% -15.1%
      MSCI WORLD 2141 2124 1898 2461 0.8% 12.8% -13.0%

BOND MARKET
   CANADIAN TREASURY BONDS (TOTAL RETURN)

      CANADA ALL MATURITIES 730 723 711 780 1.0% 2.6% -6.4%
      CANADA 1-3 YEARS 443 441 440 451 0.3% 0.8% -1.8%
      CANADA 3-5 YEARS 584 581 575 610 0.6% 1.6% -4.2%
      CANADA 5-7 YEARS 728 722 707 762 0.9% 3.0% -4.5%
      CANADA OVER 10 YEARS 1147 1121 1087 1354 2.3% 5.6% -15.3%

   TREASURY BOND YIELDS (10-YEAR)
      USA 3.50 3.71 3.80 1.50 -20 -30 201
      CANADA 2.78 2.92 3.17 1.42 -14 -39 136
      GERMANY 1.86 1.97 2.11 -0.18 -12 -25 203
      FRANCE 2.32 2.43 2.75 0.12 -11 -43 220
      CHINA 2.90 2.84 2.78 2.78 6 12 12

   BOND-YIELD CURVES (10-YR MINUS 2-YR T-BONDS, BPS)
      USA -77 -74 -39 79 -3 -38 -156
      GERMANY -19 -17 41 48 -2 -60 -67
      CHINA 60 58 73 38 3 -13 22

   CORPORATE BOND YIELDS
      US BofAML AAA 4.34 4.54 4.78 2.07 -20 -44 228
      US BofAML BBB 5.57 5.78 6.13 2.67 -21 -57 290
      CREDIT SPREAD (BBB MINUS 30Y T-BONDS) 2.01 2.04 2.34 0.77 -3 -34 124
      QUALITY SPREAD (BBB MINUS AAA) 1.23 1.23 1.36 0.60 -1 -13 62

CURRENCIES*
   CANADIAN DOLLAR (USD per CAD) 0.7424 0.7475 0.7232 0.7914 -0.7% 2.7% -6.2%

   US DOLLAR INDEX (DXY) 104.55 105.96 112.12 95.97 -1.3% -6.8% 8.9%
   EURO (USD per EUR) 1.0540 1.0397 0.9801 1.1370 1.4% 7.5% -7.3%
   BITCOIN (BTC/USD) 17094 16508 19426 46197 3.6% -12.0% -63.0%
   ETHEREUM (ETH/USD) 1296 1198 1329 3676 8.1% -2.5% -64.8%

Source: Canaccord Genuity, Refinitiv Datastream
Canaccord Genuity is the global capital markets group of Canaccord Genuity Group Inc. (CF : TSX)
The recommendations and opinions expressed in this research report accurately reflect the research analyst’s personal, independent and objective views about any and all the 
companies and securities that are the subject of this report discussed herein.
For important information, please see the Important Disclosures beginning on page 5 of this document.
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COMMODITY WEEK-END WEEK-END QTR-END YEAR-END CHG THIS CHG THIS CHG IN
(all figures in local currency) 2022-12-02 2022-11-25 2022-09-30 2021 WEEK QUARTER 2022

INDUSTRIAL METALS
   ALUMINUM ($US/LB) 1.14 1.06 0.98 1.27 8.1% 16.8% -10.3%
   COBALT ($US/LB) 23.37 23.37 23.38 31.85 0.0% 0.0% -26.6%
   COPPER ($US/LB) 3.83 3.62 3.49 4.42 5.7% 9.8% -13.4%
   IRON ORE CIF CHINA (63.5% Fe, $US/MT) 106.50 101.50 98.00 116.00 4.9% 8.7% -8.2%
   LEAD ($US/LB) 0.99 0.96 0.87 1.06 4.0% 14.5% -6.3%
   NICKEL ($US/LB) 13.04 11.48 9.53 9.47 13.6% 36.8% 37.7%
   TIN ($US/LB) 10.61 10.11 9.38 17.86 4.9% 13.1% -40.6%
   ZINC ($US/LB) 1.40 1.33 1.37 1.63 5.6% 2.4% -14.1%

PRECIOUS METALS
   GOLD BULLION ($US/TROY OUNCE) 1790 1750 1674 1822 2.3% 6.9% -1.8%
   SILVER ($US/TROY OUNCE) 22.65 21.48 18.84 23.11 5.4% 20.2% -2.0%
   PLATINUM ($US/TROY OUNCE) 1007 979 864 959 2.9% 16.6% 5.0%
   PALLADIUM ($US/MT) 1874 1812 2214 1973 3.4% -15.4% -5.0%

ENERGY
   CRUDE OIL WTI SPOT CUSHING ($US/BBL) 79.78 76.18 79.94 75.21 4.7% -0.2% 6.1%
   CRUDE OIL BRENT CURR. MTH. FOB ($US/BBL) 86.88 84.10 88.18 78.40 3.3% -1.5% 10.8%
   GASOLINE UNLD. REG. OXY. NY ($US/GAL) 2.58 2.55 2.69 2.27 0.9% -4.3% 13.2%
   DIESEL FUEL ULTRA LOW SULPHUR GULF ($US/GAL) 3.00 2.89 3.37 2.27 3.9% -10.9% 32.2%
   FUEL OIL No.2 NY ($US/GAL) 3.00 3.29 3.24 2.21 -8.9% -7.5% 35.5%
   JET KEROSENE FOB US GULF ($US/GAL) 2.85 2.80 3.52 2.16 1.8% -19.1% 31.9%
   NATURAL GAS HENRY-HUB ($US/MMBTU) 6.28 6.80 6.83 3.73 -7.6% -8.1% 68.4%
   NATURAL GAS ICE NEAR MONTH ($US/MMBTU) 41.08 34.89 39.39 23.11 17.8% 4.3% 77.8%

AGRICULTURE
   CORN No.2 YELLOW ($US/BUSHEL) 6.33 6.53 6.54 5.80 -3.1% -3.2% 9.1%
   BARLEY MPLS TERMINAL ($US/BUSHEL) 5.35 5.30 5.20 6.74 0.9% 2.9% -20.6%
   OATS MPLS TERMINAL ($US/BUSHEL) 4.48 4.48 4.48 7.80 0.0% 0.0% -42.6%
   SOYBEANS No.1 YELLOW DEL. US GULF ($US/BUSHEL) 14.25 14.21 13.25 13.10 0.3% 7.5% 8.8%

FERTILIZERS
   DAP NEW ORLEANS CFR BARGE ($US/MT) 717 717 805 794 0.0% -11.0% -9.7%
   UREA GRANULAR CFR BARGE ($US/MT) 579 579 681 821 0.0% -15.0% -29.5%

CONSUMER/TEXTILE
   COCOA ICCO ($US/LB) 1.11 1.09 1.01 1.11 1.7% 9.9% 0.5%
   COFFEE BRAZIL ARABICA ($US/LB) 1.93 1.82 2.39 2.57 5.8% -19.5% -25.0%
   COTTON NY ($US/LB) 0.84 0.79 0.86 1.09 6.1% -2.6% -23.3%
   WOOL AWEX E.M.I. ($US/KG) 8.29 8.48 8.07 9.87 -2.2% 2.7% -16.0%

FOREST & PAPER PRODUCTS
RANDOM LENGTH LUMBER NEAR-MTH FUTURES
($US/MBF)

413 422 425 1141 -2.2% -2.7% -63.8%

TECHNOLOGY
   DRAM DXI INDEX 26786 26806 31046 37342 -0.1% -13.7% -28.3%

COMMODITY INDEXES
   S&P GSCI COMMODITY SPOT INDEX 612 605 608 561 1.1% 0.6% 9.0%
   S&P GSCI ENERGY SPOT INDEX 292 289 295 252 1.0% -1.0% 15.8%
   S&P GSCI INDUSTRIAL METALS SPOT INDEX 461 431 401 499 7.1% 15.0% -7.6%
   S&P GSCI PRECIOUS METALS SPOT INDEX 2368 2304 2163 2392 2.8% 9.5% -1.0%
   S&P GSCI AGRICULTURE SPOT INDEX 452 462 479 445 -2.2% -5.7% 1.4%
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NAME
(all figures in local currency)

S&P/TSX 
Weight

S&P Div 
Weight

WEEK-END 
2022-12-02

QTR-END 
2022-09-30

YEAR-END 
2021

CHG THIS 
QUARTER

CHG IN 
2022

TOT. RET. 
CHG THIS 
QUARTER

S&P/TSX Composite 100.0 100.0 20486 18444 21223 11.1% -3.5% 11.6%
Energy 18.1 18.7 2766 2441 2110 13.3% 31.0% 14.1%
Materials 12.0 11.5 3126 2793 3013 11.9% 3.7% 12.2%
Industrials 13.4 13.6 5061 4432 4734 14.2% 6.9% 14.3%
Consumer Discretionary 3.6 3.7 2845 2487 2928 14.4% -2.9% 14.7%
Consumer Staples 4.1 4.5 7390 6670 6643 10.8% 11.2% 11.0%
Health Care 0.5 0.1 109.86 92.97 218.10 18.2% -49.6% 18.5%
Financials 30.8 33.3 3422 3154 3696 8.5% -7.4% 9.4%
Information Technology 5.9 2.0 556.58 448.61 1054.97 24.1% -47.2% 24.1%
Communication Services 4.8 5.2 1656 1513 1706 9.4% -3.0% 9.6%
Utilities 4.3 4.7 2634 2756 2936 -4.4% -10.3% -3.7%
Real Estate 2.47 2.7 3277 3007 4210 9.0% -22.2% 9.6%
Sector: Energy 18.05 18.68 2765.52 2440.57 2110.46 13.3% 31.0% 14.1%

  Industry: Energy Equip. & Serv. 0.2 0.1 155.49 116.57 110.74 33.4% 40.4% 33.4%
    Sub-Industry: Oil & Gas Drilling 0.0 135.07 87.28 54.8% 54.8%
    Sub-Industry: Integrated Oil & Gas 3.7 4.1 3905 3326 2628 17.4% 48.6% 18.4%
    Sub-Industry: Oil & Gas Expl. & Prod. 6.4 6.3 2316 1919 1452 20.7% 59.5% 21.2%
    Sub-Industry: O&G Refining & Mktg. 0.2 0.2 3484 3564 4186 -2.2% -16.8% -2.2%
    Sub-Industry: O&G Storage & Transp. 7.0 7.5 2495 2325 2296 7.3% 8.7% 8.4%
    Sub-Industry: O&G Coal & Cons. Fuels 0.6 0.5 876.91 943.35 789.77 -7.0% 11.0% -6.8%

Sector: Materials 12.05 11.50 3125.92 2792.93 3012.96 11.9% 3.7% 12.2%
  Industry: Chemicals 2.1 2.2 6722 7148 6007 -6.0% 11.9% -6.0%

    Sub-Industry: Commodity Chemicals 0.1 0.1 1443 1229 1397 17.4% 3.2% 17.4%
    Sub-Industry: Fertilizers & Agri. Chem. 1.9 2.1 8573 9230 7618 -7.1% 12.5% -7.1%
  Industry: Containers & Packaging 0.4 0.4 11719 12408 11897 -5.6% -1.5% -5.6%
  Industry: Metals & Mining 9.2 8.5 3038 2576 2946 17.9% 3.1% 18.3%
    Sub-Industry: Div. Metals & Mining 1.4 0.9 9165 7698 7063 19.1% 29.8% 19.1%
    Sub-Industry: Copper 0.9 0.9 256.59 190.80 253.17 34.5% 1.4% 34.8%
    Sub-Industry: Gold Mining 6.3 6.3 2111 1828 2103 15.5% 0.4% 16.0%
    Sub-Industry: Precious Metals 0.0 85.23 69.99 91.25 21.8% -6.6% 21.8%
    Sub-Industry: Silver 0.4 0.3 149.31 126.16 171.91 18.3% -13.1% 18.7%
    Sub-Industry: Steel 0.2 0.2 13167 10842 14237 21.4% -7.5% 22.0%
  Industry: Paper & Forest Products 0.4 0.3 676.67 612.45 767.24 10.5% -11.8% 10.6%

Sector: Industrials 13.41 13.64 5061.05 4432.15 4734.35 14.2% 6.9% 14.3%
Industry Group: Capital Goods 2.4 1.9 652.22 561.34 754.00 16.2% -13.5% 16.3%

  Industry: Aerospace & Defense 0.4 172.06 113.73 176.47 51.3% -2.5% 51.3%
  Industry: Construction & Engineering 1.1 1.2 8207 7551 9320 8.7% -11.9% 8.7%
  Industry: Machinery 0.1 0.0 682.35 592.89 912.48 15.1% -25.2% 15.1%
  Industry: Trading Companies & Dist. 0.6 0.6 5323 4628 5670 15.0% -6.1% 15.5%
  Industry: Electrical Equipment 0.1 117.66 117.66 221.00 0.0% -46.8% 0.0%
Industry Group: Comm. Serv. & Supplies 3.2 3.5 3038 2867 2870 6.0% 5.9% 6.2%
  Industry: Comm. Serv. & Supplies 2.4 2.6 1909 1836 1774 4.0% 7.6% 4.2%
  Industry: Professional Services 0.9 0.9 490.94 438.72 470.90 11.9% 4.3% 12.3%
Industry Group: Transportation 7.8 8.3 18986 16187 16696 17.3% 13.7% 17.3%
  Industry: Airlines 0.3 0.1 951.95 825.53 1005.79 15.3% -5.4% 15.5%
  Industry: Road & Rail 7.5 8.1 25188 21449 21878 17.4% 15.1% 17.4%
  Industry: Transp. Infrastructures 0.0 0.0 2256 2447 2364 -7.8% -4.6% -7.8%
  Industry: Air Freight & Logistics 0.1 0.1 169.68 137.59 205.36 23.3% -17.4% 23.3%

Sector: Consumer Discretionary 3.62 3.66 2844.58 2487.34 2928.39 14.4% -2.9% 14.7%
Industry Group: Automobiles & Comp. 0.8 0.9 4351 3464 5335 25.6% -18.5% 26.5%

Industry Group: Cons. Dur. & Apparel 0.5 0.4 4772 4460 6280 7.0% -24.0% 7.4%
Industry Group: Consumer Services 1.0 1.1 4995 4146 4433 20.5% 12.7% 20.5%
    Sub-Industry: Restaurants 1.0 1.0 7018 5803 6075 20.9% 15.5% 21.0%
Industry Group: Retailing 1.3 1.2 9519 8910 8540 6.8% 11.5% 7.2%
  Industry: Multiline Retail 1.1 1.2 13860 13115 12019 5.7% 15.3% 6.0%
    Sub-Industry: Gen. Merch. Stores 1.1 1.2 23112 21869 20041 5.7% 15.3% 6.0%
  Industry: Specialty Retail 0.2 0.0 150.24 137.33 167.93 9.4% -10.5% 9.6%
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NAME
(all figures in local currency)
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Sector: Consumer Staples 4.13 4.48 7389.63 6669.81 6643.30 10.8% 11.2% 11.0%
Industry Group: Food, Bev. & Tobacco 0.6 0.6 4139 3847 4317 7.6% -4.1% 7.7%
  Industry: Food, Beverage & Tobacco 0.1 0.1 237.05 189.29 243.93 25.2% -2.8% 25.8%
  Industry: Food Products 0.4 0.5 3731 3598 3904 3.7% -4.4% 3.7%

    Sub-Industry: Pkg. Foods & Meats 0.4 0.5 4835 4662 5059 3.7% -4.4% 3.7%
    Sub-Industry: Food Retail 3.5 3.8 8225 7378 7184 11.5% 14.5% 11.7%

Industry Group: HH & Personal Products 0.0 0.1 128.81 129.08 154.62 -0.2% -16.7% 0.3%
Sector: Health Care 0.46 0.10 109.86 92.97 218.10 18.2% -49.6% 18.5%

Industry Group: H/C Equip. & Serv. 0.1 0.1 3829 4208 5661 -9.0% -32.4% -7.9%
Industry Group: Pharm. & Biotech. 0.4 65.95 51.55 148.91 27.9% -55.7% 27.9%

Sector: Financials 30.75 33.31 3421.68 3154.10 3695.57 8.5% -7.4% 9.4%
Industry Group: Banks 20.8 22.6 4094 3805 4418 7.6% -7.3% 8.6%

    Sub-Industry: Diversified Banks 20.6 22.4 4109 3824 4429 7.5% -7.2% 8.5%
    Sub-Industry: Regional Banks 0.1 0.1 1984 1837 2966 8.0% -33.1% 8.0%
    Sub-Industry: Thrifts & Mortgage Fin. 0.1 0.1 3367 2368 3443 42.2% -2.2% 42.5%

Industry Group: Diversified Financials 3.9 4.3 3912 3611 4783 8.3% -18.2% 8.6%
  Industry: Diversified Financial Services 0.3 0.3 6671 6003 5068 11.1% 31.6% 11.1%
  Industry: Capital Markets 3.6 3.9 2548 2358 3197 8.1% -20.3% 8.4%
  Industry: Consumer Finance 0.0 0.1 97.10 86.73 144.61 12.0% -32.9% 12.0%

Industry Group: Insurance 6.0 6.5 1727 1545 1708 11.8% 1.2% 12.6%
    Sub-Industry: Life & Health Insurance 4.0 4.4 1414 1259 1520 12.3% -7.0% 13.6%
    Sub-Industry: Property & Casualty Ins. 2.0 2.1 8987 8115 7145 10.8% 25.8% 10.8%

Sector: Information Technology 5.90 2.01 556.58 448.61 1054.97 24.1% -47.2% 24.1%
Industry Group: Tech. Hardware & Equip. 0.1 53.70 41.34 50.08 29.9% 7.2% 29.9%

  Industry: IT Services 3.3 22962 16700 54822 37.5% -58.1% 37.5%
  Industry: IT Software 2.5 2.0 13140 11985 16870 9.6% -22.1% 9.8%

Sector: Communication Services 4.83 5.24 1655.82 1513.13 1706.20 9.4% -3.0% 9.6%
Industry Group: Telecom Services 4.0 4.4 1643 1506 1684 9.1% -2.4% 9.1%

  Industry: Diversified Telecom Services 3.3 3.6 1547 1439 1605 7.5% -3.6% 7.5%
  Industry: Wireless Telecom Services 0.7 0.8 1038 887 1005 17.0% 3.3% 17.0%

Industry Group: Media & Entertainment 0.8 0.8 1036 933 1096 11.1% -5.5% 11.9%
Sector: Utilities 4.33 4.70 2634.36 2756.39 2935.59 -4.4% -10.3% -3.7%

  Industry: Electric Utilities 1.7 1.9 3913 3831 4268 2.2% -8.3% 3.1%
  Industry: Gas Utilities 0.3 0.3 92.84 104.50 112.56 -11.2% -17.5% -10.9%
  Industry: Multi-Utilities 1.2 1.3 2228 2484 2673 -10.3% -16.7% -9.6%
  Industry: Power Prod. & Energy Traders 1.1 1.2 1353 1431 1400 -5.4% -3.4% -4.9%

Sector: Real Estate 2.47 2.68 3276.68 3006.55 4209.92 9.0% -22.2% 9.6%
  Industry: Real Estate Investment Trusts 1.9 2.1 1386 1257 1708 10.2% -18.9% 11.1%

    Sub-Industry: Diversified REITs 0.1 0.1 916.43 800.13 1006.19 14.5% -8.9% 15.5%
    Sub-Industry: Industrial REITs 0.4 0.4 269.02 223.79 341.51 20.2% -21.2% 21.0%
    Sub-Industry: Office REITs 0.1 0.1 801.70 836.56 1338.44 -4.2% -40.1% -3.1%
    Sub-Industry: Health Care REITs 0.1 0.1 89.17 94.06 122.54 -5.2% -27.2% -4.0%
    Sub-Industry: Residential REITs 0.4 0.5 2802 2661 3777 5.3% -25.8% 5.9%
    Sub-Industry: Retail REITs 0.7 0.8 1162 1039 1269 11.8% -8.5% 12.8%

  Industry: Real Estate Mgmt. & Dev. 0.6 0.6 4943 4703 7249 5.1% -31.8% 5.1%
    Sub-Industry: Real Estate Opr. Cos. 0.1 0.1 76.16 78.39 126.99 -2.8% -40.0% -2.8%
    Sub-Industry: Real Estate Serv. 0.5 0.5 1483 1385 2107 7.1% -29.6% 7.1%
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Investment risks 

The research provided in this report is based upon our portfolio strategy analysis. Our 
portfolio strategies may require that we take positions within a given stock, or stocks, 
which may appear to differ at any given time from fundamental research provided by 
Canaccord Genuity. Adverse changes in stock-price trends or patterns could 
potentially impede the achievement of our portfolio objectives. Companies mentioned 
in portfolio strategy reports are not necessarily "followed", "covered" or "rated" by 
Canaccord Genuity, and there is no assurance or likelihood that additional research 
will follow previously issued reports. Portfolio strategies have an inherent element of 
risk, and investors should not use our portfolio strategy reports as the only resource 
in formulating an investment opinion. The analyses contained in this research report 
are based on numerous assumptions and predictions regarding future stock-price 
movements and overall market trends. There can be no assurance that such 
assumptions and predictions will ultimately prove accurate or correct. The disclosures 
in the Appendix relating to stock ratings are relevant for Canaccord Genuity's 
fundamental research only. Rating disclosure is not applicable to the portfolio 
strategies presented in this report. Other important disclosure information concerning 
Canaccord Genuity and/or the authoring analyst(s) is relevant to both our portfolio 
strategy reports and fundamental research. 
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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, and (iii) to the best of the authoring
analyst’s knowledge, she/he is not in receipt of material non-public information about the issuer.

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: December 05, 2022, 02:03 ET
Date and time of production: December 05, 2022, 02:03 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 12/05/22)
Rating Coverage Universe IB Clients

# % %
Buy 636 66.39% 27.83%
Hold 145 15.14% 17.93%
Sell 14 1.46% 0.00%
Speculative Buy 155 16.18% 40.00%

958* 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
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Canaccord Genuity is the global capital markets group of Canaccord Genuity Group Inc. (CF : TSX)
The recommendations and opinions expressed in this research report accurately reflect the research analyst’s personal, independent and objective views about any and all the 
companies and securities that are the subject of this report discussed herein.

SPECULATIVE: Stocks bear significantly higher risk that typically cannot be valued by normal fundamental criteria. Investments in
the stock may result in material loss.

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

Required Company-Specific Disclosures (as of date of this publication)

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 80%-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 particular person. Investors should obtain advice based on their own individual circumstances before making an
investment decision. To the fullest extent permitted by law, none of Canaccord Genuity, its affiliated companies or any other person
accepts any liability 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.

7



Financial Market Performance Periodical
Compliments of Stenner Wealth Partners+

Source: Canaccord Genuity, Refinitiv Datastream
Canaccord Genuity is the global capital markets group of Canaccord Genuity Group Inc. (CF : TSX)
The recommendations and opinions expressed in this research report accurately reflect the research analyst’s personal, independent and objective views about any and all the 
companies and securities that are the subject of this report discussed herein.

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 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
or its Wealth Management affiliated company, Canaccord Genuity Financial Limited ABN 69 008 896 311 holder of AFS Licence No
239052.

For Hong Kong Residents:
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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.

Copyright © Canaccord Genuity Corp. 2022 – Member IIROC/Canadian Investor Protection Fund

Copyright © Canaccord Genuity Limited. 2022 – Member LSE, authorized and regulated by the Financial Conduct Authority.

Copyright © Canaccord Genuity LLC 2022 – Member FINRA/SIPC

Copyright © Canaccord Genuity (Australia) Limited. 2022 – Participant of ASX Group, Chi-x Australia and of the NSX. Authorized and
regulated by ASIC.

All rights reserved. All material presented in this document, unless specifically indicated otherwise, is under copyright to Canaccord
Genuity Corp., Canaccord Genuity Limited, Canaccord Genuity LLC or Canaccord Genuity Group Inc. None of the material, nor its
content, nor any copy of it, may be altered in any way, or transmitted to or distributed to any other party, without the prior express
written permission of the entities listed above.

None of the material, nor its content, nor any copy of it, may be altered in any way, reproduced, or distributed to any
other party including by way of any form of social media, without the prior express written permission of the entities
listed above.
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