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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.

Rating
SPECULATIVE BUY
unchanged

Price Target
A$1.90
unchanged

FFX-ASX
Price
A$0.65

Market Data
52-Week Range (A$) : 0.17 - 0.93
Avg Daily Vol (000s)  : 9
Market Cap  (A$M) : 759.9
Shares Out. (M)  : 1,178.1
Enterprise Value  (A$M) : 613
Net Cash  (A$M) : 146.5
P/NAV (x)  (A$) : 0.34

FYE Dec 2022E 2023E 2024E 2025E
Gold Production
(000oz) 99 174 205 193

All in
Sustaining Cost
(Gold) (US$ /
oz) 

1,506 996 930 1,039

EBITDA  (A$M) 29.0↓ 191.3↓ 259.0↓ 226.3↓

Previous 36.1 195.1 264.6 231.9

Free Cash Flow
  (A$M) (42.3) 131.7 180.0 157.5
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S&P/ASX Emerging Companies (rebased)

Source: FactSet

Priced as of close of business 28 January 2022 

Firefinch Limited (FFX) is an ASX-listed company
focused on full restart of the Morila Gold Project
and developing the Goulamina Lithium Project,
both in Mali, West Africa. The company expects
to demerge the Goulamina Lithium Project in
early-2022 via an in-specie distribution with FFX
retaining a 20% stake in the demerged entity, Leo
Lithium.

Canaccord Genuity (Australia) Limited has received
a fee as Joint Lead Manager to the Firefinch Ltd
Capital Raising announced 28 June 2021.

Canaccord Genuity (Australia) Limited has received
a fee as Joint Lead Manager to the Firefinch Ltd
Capital Raising announced 13 December 2021.

Paul Howard | Analyst | Canaccord Genuity (Australia) Ltd. | phoward@cgf.com | +61.8.9263.1155
Reg Spencer | Analyst | Canaccord Genuity (Australia) Ltd. | rspencer@cgf.com | +61.2.9263.2701
James Farr | Associate Analyst | Canaccord Genuity (Australia) Ltd. | jfarr@cgf.com | +61.2.9263.2714

DecQ'21 report - adjustments to Morila production
profile
DecQ'21 production in line as costs creep up: Firefinch Limited (FFX-ASX) has
released its full DecQ'21 report. Gold production from the Morila Mine in Mali totalled
11.1koz (pre-released), which was broadly in line with our forecasts (CGe 10.9koz) and
at the higher end of guidance (10-11.5koz). No cost guidance was provided. We calculate
AISC has come in at US$2,485/oz, well above CGe of US$2,046/oz and up from US$2,145/
oz in the SepQ21 as pre-strip requirements for the satellite open pits impacted costs during
the quarter. Greater mined and processed tonnes, and lower grades also impacted our
cost estimates.
CY21 production from Morila totalled 45.8koz for a CG calculated AISC of US$1,953/oz.
FFX operates to a 31 December reporting year.
CY22 outlook and beyond: MarQ'21 production will centre around the Viper satellite pit
with the remainder of the old tailings to be preprocessing as well. The current Life of Mine
Plan (LOMP), which informs our modeling, does not feature tailings in 2022, and we have
now adjusted our model for further low-grade tailings in the MarQ'22. MarQ'22 production
is guided at 10-11.5koz with no cost guidance provided. CGe is for 10.9koz at AISC of US
$2,670/oz with pre-stripping again expected to impact costs.
As planned, mining at Pit 5 has ceased with development of the Morila Super Pit (MSP)
Stage One continuing ahead of first ore in 2H22. Preparatory mining activities will also
ensue at N'tiola. Operations transition to a combination of satellite pit and MSP ore in
CY22 where we re-forecast annual production of 99koz at US$1,506/oz (previous CGe was
110.7koz at A$1,531/oz). An updated resource and LOMP is expected in 1H22 and will
further inform our modeling. FFX expects CY22 production to be approximately 100koz
and skewed towards the back end of the year. We model 10.9koz, 24.7koz, 30.9koz and
32.6koz for the four quarters in CY22. See Figure 2 and 3 overleaf for CGe Morila LOM
production, grade, throughput and cost profiles.
ECOWAS sanctions remain in place: Earlier this month, the Economic Community of
West African States (ECOWAS) imposed new sanctions against Mali in response to delays
in holding new elections following the August 2020 coup. New elections were expected to
be held in February 2022. The new sanctions include the closing of land and air borders
and the suspension of all commercial and financial transactions between Mali and ECOWAS
states, with exemptions for the likes of food products, medical supplies and petroleum
products. FFX has acknowledged the ongoing situation and has confirmed that operations
at the Morila Gold Mine are continuing as normal with no immediate impact to production,
supply or the safety and security of employees and contractors.
In recent days, it has been reported that Mali has strengthened alliances with its
neighbours Guinea, Mauritania and Algeria, all of which are non-ECOWAS countries and
have seaports, which landlocked Mali relies on for most of its imports and exports. It has
even been suggested that ports in Côte d'Ivoire and Ghana may suffer loss of revenue
should Mali be forced to take its business elsewhere for prolonged periods of time. This may
cause a rethink in ECOWAS' sanctions should other nations become negatively impacted.
Nevertheless, the ongoing coup in Burkina Faso appears to have stolen much of the
attention in the region in the past week, further highlighting the geopolitical instability
in West Africa.
Goulamina demerger: The Goulamina demerger into Leo Lithium remains on track,
with FFX intending to seek shareholder approval for the demerger in March 2022 and
completion targeted before the end of the MarQ'22. FFX shareholders will receive an in-
specie distribution of Leo shares at no cost, with FFX retaining up to 20% of the issued
capital of Leo. Leo intends to list on the ASX and undertake a pro rata Entitlement Offer
to fund working capital, demerger costs and accelerate works at Goulamina.
Valuation and recommendation: Our SPECULATIVE BUY recommendation and $1.90
price target remain unchanged following the recent update to our lithium price deck. Our
valuation for Morila remains unchanged despite minor adjustments to our CY22 production
and cost profile.

For important information, please see the Important Disclosures beginning on page 4 of this document.

https://canaccordgenuity.bluematrix.com/sellside/EmailDocViewer?encrypt=19328de5-d709-46bb-b028-c884fddb7993&mime=pdf&co=Canaccordgenuity&id=CGAU-ResearchDistribution@cgf.com&source=mail
https://canaccordgenuity.bluematrix.com/docs/pdf/0e9ccbda-1fb7-4d0c-8f1f-0d01ee5fa558.pdf?pdf
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Figure 1: Financial Summary 

 
Source: Company Reports, Canaccord Genuity estimates 

FINANCIAL SUMMARY
Firefinch Limited (FFX.ASX)
Analysts : Paul How ard Rating:

Reg Spencer Target Price: A$1.90
Date: 28/01/2022

Year End: December

Market Information Company Description

Share Price A$ 0.65

Market Capitalisation A$m 759.9

12 Month Hi A$ 0.93

12 Month Lo A$ 0.17

Issued Capital m 1178.1

Options m 0.0 Profit & Loss (A$m) 2020a 2021e 2022e 2023e

Fully Diluted m 1178.1 Revenue 20.3 85.9 253.0 448.6

Other income 0.4 0.0 0.0 0.0

Valuation A$m A$/share Operating Costs 17.4 118.7 207.2 240.5

Morila NPV @ 5% 633                  0.53                 Other expenses 3.0 24.5 16.7 16.8

Goulamina NPV @ 10% 1,342               1.13                 EBITDA 0.3 -57.2 29.0 191.3

Exploration & Projects 200                  0.17                 Dep'n 0.2 2.1 4.8 8.4

Corporate (57)                   (0.05)                Net Interest -0.1 0.2 0.5 0.7

Forwards -                        -                        Other 1.4 0.0 0.0 0.0

Cash & Bullion 146                  0.12                 Tax -0.3 17.8 -7.4 -55.1

Assumed Debt -                        -                        NPAT 1.0 -41.4 17.4 128.6

TOTAL NAV 2,266               1.91                 Abnormals -0.6 0.0 0.0 0.0

Target Price 1.90                 NPAT (Comprehensive) 0.5 -41.4 17.4 128.6

P / NAV 0.34

EBITDA Margin 2% nm 11% 43%

NAV @ Spot Gold Spot US$1,789/oz, AUDUSD $0.70 1.80                 EV/EBITDA 1567.3x nm 22.6x 2.7x

P / NAV @ spot 0.36x EPS $0.00 -$0.04 $0.01 $0.11

EPS Growth nm nm -133% 641%

PER 7,514.4 -14.5 43.8 5.9

Assumptions 2020a 2021e 2022e 2023e Dividend Per Share $0.02 $0.00 $0.00 $0.00

AUD:USD 0.69 0.76 0.72 0.72 Dividend Yield 3% 0% 0% 0%

Gold Price (US$/oz) 1,771 1,790 1,830 1,848

Spodumene Concentrate (US$/t) 498 967 3,425 1,963 Cash Flow (A$m) 2020a 2021e 2022e 2023e

Cash Receipts 12.2 114.0 253.0 448.6

Sensitivity Cash paid to suppliers & employees -18.1 -158.2 -224.0 -257.3

Tax Paid -0.2 0.0 -11.1 -55.1

Other 0.0 1.6 0.0 0.0

Interest Received 0.0 0.0 0.5 0.7

Operating Cash Flow -6.1 -42.7 18.5 137.0

Exploration and Evaluation -3.2 -9.1 -4.2 -4.2

Capex -0.0 -12.4 -56.6 -1.1

Other -46.0 -0.8 0.0 0.0

Investing Cash Flow -49.2 -22.3 -60.8 -5.3

Debt Drawdown (repayment) 0.0 0.0 0.0 0.0

Share capital 73.1 200.8 0.0 0.0

Dividends 0.0 0.0 0.0 0.0

Financing Expenses/Other -3.7 -6.9 0.0 0.0

Financing Cash Flow 69.4 193.9 0.0 0.0

Opening Cash 3.8 17.3 146.5 104.2

Increase / (Decrease) in cash 14.1 129.0 -42.3 131.7

Production Metrics 2020a 2021e 2022e 2023e FX Impact -0.6 0.2 0.0 0.0

Morila Closing Cash 17.3 146.5 104.2 235.8

Prod'n (koz) 11 46 99 174

AISC (US$/oz) 1,314 2,461 1,506 996 Op. Cashflow/Share -$0.01 -$0.04 $0.02 $0.12

P/CF -82.3 -17.8 41.0 5.5

Goulamina FCF -55 -65 -42 132

Prod'n (kt) 0 0 0 14 EV/FCF -8.8x nm -15.5x 4.0x

Cash costs (US$/t) 0 0 0 n/a FCF Yield -7% -9% -6% 17%

Reserves & Resources Balance Sheet (A$m) 2020a 2021e 2022e 2023e

Morila Resources Mt g/t Au Moz Cash + S/Term Deposits 17.3 146.5 104.2 235.8

Measured 1.73 0.50 0.03 Other current assets 51.3 9.5 27.8 49.3

Indicated 26.69 1.49 1.28 Current Assets 68.6 155.9 132.0 285.2

Inferred 22.08 1.58 1.12 Property, Plant & Equip. 0.3 2.4 12.7 11.3

Morila Total Resource 50.50 1.50 2.43 Exploration & Develop. 59.6 66.5 69.5 72.5

Other Non-current Assets 10.7 38.4 91.0 91.8

Morila Reserve Mt g/t Au Moz Payables 9.6 3.4 10.1 17.9

Proven 0.00 0.00 0.00 Short Term Debt 9.7 0.0 0.0 0.0

Probable 23.80 1.40 1.07 Long Term Debt 0.0 0.0 0.0 0.0

Morila Total Reserve 23.80 1.40 1.07 Other Liabilities 20.5 10.3 30.4 54.0

Net Assets 99.4 249.4 264.7 388.8

Goulamina Resources Mt Li2O% Li2O kt Shareholders Funds 128.7 329.5 329.5 329.5

Measured 8.40 1.6% 133 Reserves 5.3 5.3 5.3 5.3

Indicated 56.20 1.5% 832 Retained Earnings -36.6 -78.0 -60.6 67.9

Inferred 43.90 1.4% 606 Total Equity 99.4 258.8 276.2 404.7

Goulamina Total Resource 108.50 1.4% 1571

Debt/Equity 0% 0% 0% 0%

Goulamina Reserve Mt Li2O% Li2O kt Net Debt/EBITDA 1.2x 3.4x -5.6x -1.7x

Proven 8.10 1.5% 125 Net Interest Cover nm nm nm nm

Probable 44.00 1.5% 660 ROE 0% -16% 6% 32%

Goulamina Total Reserve 52.10 1.5% 785 ROIC 0% -34% 8% 53%

Book Value/share $0.08 $0.21 $0.22 $0.33

SPEC BUY

Firefinch Limited (FFX) is an ASX-listed company focused on full restart of the Morila Gold Project 

and developing the Goulamina Lithium Project, both in Mali, West Africa. The company expects to 

demerge the Goulamina Lithium Project in early-2022 via an in-specie distribution with FFX 

retaining a 20% stake in the demerged entity, Leo Lithium.
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Figure 2: CGe Morila production and cost profile  Figure 3: CGe Morila throughput and grade 

 

 

 
Source: Canaccord Genuity estimates  Source: Canaccord Genuity estimates 
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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: January 30, 2022, 14:35 ET
Date and time of production: January 28, 2022, 09:25 ET
Target Price / Valuation Methodology:

Firefinch Limited - FFX

Our valuation/target price is based on a 1x forward curve NPV5% for our modelled production case for Morila, and risked (90%)
NPV10% (45% attributable to FFX) for our Goulamina development scenario.

Risks to achieving Target Price / Valuation:

Firefinch Limited - FFX

Orebody risks

The majority of the resources and reserves across the Morila Project are contained within the Morila Pit, which is currently full of
water. While dewatering is required, there is no certainty as to the geotechnical stability of the pit walls. Pit wall failures may have
occurred beneath the waterline presenting orebody risk through dilution.

Geopolitical risks

FFX’s assets are located in Mali, which is considered an emerging market. As such, FFX carries a higher degree of economic, political,
social, legal and legislative risk.

Exploration risks

Exploration is subject to a number of risks and can require a high rate of capital expenditure. Risks can also be associated with
conversion of inferred resources and lack of accuracy in the interpretation of geochemical, geophysical, drilling and other data. No
assurances can be given that exploration will delineate further mineral Resources nor that the company will be able to convert the
current mineral resource into minable Reserves.

Operating risks

If and when in full production, the company will be subject to risks such as plant/equipment breakdowns, metallurgical (meeting
design recoveries within a complex flowsheet), materials handling and other technical issues. An increase in operating costs could
reduce the profitability and free cash generation from the operating assets considerably and negatively impact valuation. Further, the
actual characteristics of an ore deposit may differ significantly from initial interpretations, which can also materially impact forecast
production from original expectations.

Commodity price and currency fluctuations

As with any mining company, FFX is directly exposed to commodity price and currency fluctuations. Commodity price fluctuations are
driven by many macroeconomic forces including inflationary pressures, interest rates and supply and demand factors. These factors
could reduce the profitability, costing and prospective outlook for the business.

Firefinch Limited
Estimates Revised

Speculative Buy unchanged  Target Price A$1.90 unchanged  | 31 January 2022 Precious Metals - Producer 4



Distribution of Ratings:

Global Stock Ratings (as of 01/30/22)
Rating Coverage Universe IB Clients

# % %
Buy 660 69.18% 43.18%
Hold 129 13.52% 24.81%
Sell 10 1.05% 20.00%
Speculative Buy 151 15.83% 57.62%

954* 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.

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)
Firefinch Limited currently is, or in the past 12 months was, a client of Canaccord Genuity or its affiliated companies. During this
period, Canaccord Genuity or its affiliated companies provided investment banking services to Firefinch Limited.
In the past 12 months, Canaccord Genuity or its affiliated companies have received compensation for Investment Banking services
from Firefinch Limited .
In the past 12 months, Canaccord Genuity or any of its affiliated companies have been lead manager, co-lead manager or co-
manager of a public offering of securities of Firefinch Limited or any publicly disclosed offer of securities of Firefinch Limited or in any
related derivatives.

Canaccord Genuity or one or more of its affiliated companies intend to seek or expect to receive compensation for Investment
Banking services from Firefinch Limited in the next three months.

Canaccord Genuity (Australia) Limited has received a fee as Joint Lead Manager to the Firefinch Ltd Capital Raising announced 28
June 2021.

Canaccord Genuity (Australia) Limited has received a fee as Joint Lead Manager to the Firefinch Ltd Capital Raising announced 13
December 2021.

Firefinch Limited
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Firefinch Limited Rating History as of 01/27/2022

AUD2.00

AUD1.50

AUD1.00

AUD0.50

AUD0.00
Apr 17Jul 17Oct 17Jan 18Apr 18Jul 18Oct 18Jan 19Apr 19Jul 19Oct 19Jan 20Apr 20Jul 20Oct 20Jan 21Apr 21Jul 21Oct 21Jan 22

I:SB:AUD1.30
09/20/2021

SB:AUD1.50
12/07/2021

SB:AUD1.55
01/14/2022

SB:AUD1.90
01/24/2022

Closing Price Price Target

Buy (B); Speculative Buy (SB); Sell (S); Hold (H); Suspended (SU); Under Review (UR); Restricted (RE); Not Rated (NR)

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

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.

Online Disclosures

Up-to-date disclosures 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.

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
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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.

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
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