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triAngle quarterly performance  

triAngle Quarterly Track Record goes online 

For over 17 years, since the Quest® triAngle was launched, we have been calculating and storing 

triAngle performance data building up a rich history and live track record. We frequently write 

reports reviewing performance, analysing style data and updating the track record. For example, 

see our report for the most recent quarter for the UK and Europe.   

 

We have also added a new feature on the Quest® website which will allow our clients to access the 

quarterly performance data in all the regions where we have collected and stored data. This note is 

a user guide to the new feature. We believe the combination of the triAngle methodology, 

functionality and the live track record means that the triAngle is a unique offering. 

 

Benefits of the online Quarterly Track Record:  

 

 Ability to interrogate the track record of triAngle online in a user friendly way. 

 

 A rich source of data for Fund Managers who follow a particular style.  

 

 Place recent style moves in the historic context.  

 

 See and compare data across multiple regions. 

 

 Quarterly data will be produced in a more timely fashion. 

 

 History for the new Quest® universes will also start to be built up. 

 

 Complements the shorter term analysis provided by the Style Matrix. 

 

Guide to the triAngle Quarterly Track Record  
 

 

  
 

https://www.canaccordquest.com/api/commentary/download/1241
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Introduction and methodology 

Since we launched the Quest® triAngle in March 2000, we have been building up a 

useful historic repository of performance. This data is now available online, providing a 

rich source of data.  

Methodology 

Quarterly Dates: The Quarterly Track Record is based on performance at 4 points in 

the year; end-February, end-May, end-August and end-November.  This off-set 

approach to the quarter-ends is partly for historical reasons, but also helps avoid price 

volatility, thin markets and market holidays around the end of December.   

Calculating performance: On each quarter date, the track record is calculated by 

taking the top quintile at the start of the quarter and measuring the relative 

performance over the subsequent 3 months. The performance of the bottom quintile 

is subtracted to give an overall top minus bottom quintile number. Each stock has an 

equal weight in the ‘basket’. The calculation is repeated for triAngle, the three primary 

factors (Value, Quality and Momentum), and the 15 individual factors, allowing us to 

measure which factors are having the biggest influence.  The track record is based 

purely on price performance. Dividends and trading costs are not taken into account. 

Data is calculated relative to the closest market benchmark. Historically we have used 

FTSE based indices. In New Quest® the benchmarks are MSCI indices. There is a very 

close correlation between the FTSE and MSCI index values.   

Non-financials: We only include non-financials in the calculation – specifically, 

companies using the Quest® Banks model are excluded. Banks have triAngle scores 

which are based on different metrics to the non-financials (see page 14 of our Quest® 

Banks’ presentation), so we exclude them from the performance calculation as we 

believe this gives a purer number, particularly when it comes to analysing style trends.  

Interpreting the charts:  Most of the charts and data presented show the top quintile 

minus bottom quintile as a bar chart. Also plotted is a line showing up to 10 years of 

the MSCI benchmark for that index (Figure 1), which is there to provide market context 

to performance. If you hover over a bar you can see the underlying data and there is 

also a Zoom feature if you want to focus on a particular area of the chart.  

Figure 1: Example triAngle performance chart 

 
Source: Canaccord Genuity Quest® 

  

http://www.canaccordgenuity.com/documents/quest/quest-Bank_model.pdf
http://www.canaccordgenuity.com/documents/quest/quest-Bank_model.pdf


 

11 January 2018 | Canaccord Genuity | www.canaccordquest.com 4 

 

 

 

 triAngle Performance 
Global 

Data availability: The history of each of the different universes varies in length 

depending on when the universe was introduced into Quest® and also based on how 

much data has been calculated, stored historically and imported into new Quest®. For 

more information see the appendix on data availability. UK Large cap data starts in 

1999, Pan-Europe Large in 2000, UK Small caps in 2001. Several universes in North 

America, Asia and globally start in 2003. The rest of the regions, added to new 

Quest®, have data starting in August 2015.  

Quarterly track record: Menu 

The Quarterly track record can be found on the triAngle tab of the Quest® Website. The 

symbol on the sidebar looks a bit like a big (quarter) slice of pizza. 

Figure 2: Finding the Quarterly Track Record 

 
Source: Canaccord Genuity Quest® 

 

You can then click on the drop down box to find the sub menu. We’ll explain briefly 

how to use each section. 

Figure 3: Quarterly Track Record Sub Menu 

 
Source: Canaccord Genuity Quest® 
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Key Trends for Region 

For a specific region, we show the charts for the primary factors (triAngle, Value, 

Quality and Momentum) followed by a line chart which converts each series into a 

cumulative index starting at 100.  

Currently available for World Large cap (Developed), UK Large, UK Small, Pan-Europe 

Large, US Large, North America, Japan, Asia Pac Ex Japan, South Africa.  

Figure 4: Key Trends for Region 

 
Source: Canaccord Genuity Quest® 
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Subfactor History for Region 

For a specific region, we show the subfactor charts for Value, Quality or Momentum. 

This starts with the composite factor followed by the five subfactors. In the example 

below Quality is followed by its 5 sub-factors, return spread, asset growth, equilibrium 

growth, solvency and return change.  

Currently available for World Large cap (Developed), UK Large, UK Small, Pan-Europe 

Large, US Large, Japan, Asia Pac ex Japan and South Africa.  

Figure 5: Subfactor History for Region 

 
Source: Canaccord Genuity Quest® 
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Individual Factor by Region 

If you want to look at how performance for a specific factor varies across regions, use 

the ‘Individual Factor by Region’ chart. You can choose any of the composite factors or 

the individual sub-factors. An example below is shown for Earnings Momentum.  

The page layout shows UK Large (where the history is longest), followed by Pan-

Europe, UK Small, World Large Cap (Developed), US Large, North America (full data for 

Primary factors only), Japan, Asia Pac ex Japan and South Africa.  

Figure 6: Individual Factor by Region 

I  
Source: Canaccord Genuity Quest® 
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Breakdown by quarter  

Allows you to view the breakdown for a specific region and quarter. The data for the 

quarter is shown underneath the chart. There is also a function which allows you to 

click on a specific factor to see the full history of that factor. In Figure 7 we show the 

solvency factor in UK Small cap as an example. History varies for each product group, 

starting with UK Large cap in February 1999. The new universes which were added in 

new Quest® already have data available for the 3 months to August 2015 which will 

now start to build up.  

Figure 7: Breakdown by quarter 

 
Source: Canaccord Genuity Quest® 
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Figure 8: History for the new regions will start to build up 

 
Source: Canaccord Genuity Quest® 
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Top vs bottom  

Sometimes we get asked to breakdown performance into the top and bottom 

quintiles. Data is available on this for the composite triAngle factor only in the 

following regions – UK Large, UK Small, Pan-Europe Large, North America and US 

Large. The blue bars in the left hand chart shown the top quintile relative to market. 

The red bars show the bottom quintile. Blue bars above zero and red bars below zero 

are seen as making a positive contribution to performance. The right hand chart 

converts these series into an index starting at 100 to give an idea of cumulative 

performance.   

Figure 9: Top vs bottom 

 
Source: Canaccord Genuity Quest® 
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Summary Matrix 

Designed to give an overview of performance across factor and region, the matrix 

looks at the eight regions where we have the most history. It shows the number of 

quarters available for each item. The average performance (top quintile minus bottom 

quintile) and the ‘Winloss’ ratio shows the percentage of quarters which has seen the 

top quintile beating the bottom quintile. The page view can be ‘collapsed’ to see only 

the primary factor performance, or ‘expanded’ to see all the sub factor detail. 

Figure 10: Summary Matrix – time period selector 

 
Source: Canaccord Genuity Quest® 

 

Figure 11: Summary Matrix collapsed view 

 
Source: Canaccord Genuity Quest® 
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The colour coding is designed to give an indication of the best performing and most 

consistent factors. 

Figure 12: Summary Matrix Key 

 
Source: Canaccord Genuity Quest® 

 

Figure 13:  Summary Matrix expanded view part 1 

 

 
Source: Canaccord Genuity Quest® 
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Figure 14: Summary Matrix expanded view part 2 

 
Source: Canaccord Genuity Quest® 
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Shorter term Trends – Style Matrix 

All the above new features in the Quarterly track record are designed to show the long-

term performance history of the triAngle. 

This complements the existing Style Matrix feature, which shows performance over 1 

week, 1 month and 3 months for 8 regions – When we have more history for the new 

regions we plan to make the Style Matrix region selection more interactive. The initial 

view shows the primary factors and there is an option to click through to a more 

detailed picture. The Style Matrix is updated every day.  

 

Figure 15: Style Matrix 

 
Source: Canaccord Genuity Quest®. Data as at 13th October 2015. 

 

The section below the style matrix table shows a 2 year trend in Value, Quality and 

Momentum for each of the 8 regions. The lines are calculated by compounding the 

weekly values of the style matrix data.  
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Figure 16: Style Matrix chart 

 
Source: Canaccord Genuity Quest®. Data to 13th October 2015. 

Data availability 

Figure 17 provides an overview as to the availability of data in the Quarterly Track 

Record universe by universe, providing a guide as to when data started in each 

universe and which areas of the functionality are available. The history of each of the 

different universes varies in length depending on when the universe was introduced 

into Quest® and also based on how much data has been calculated, stored historically 

and imported into new Quest®. Where appropriate the mappings of the legacy Quest® 

universes into new Quest® are also included. More details of this can be found in our 

document “New Quest® vs legacy: The impact of triangle”.  

Figure 17: Universe by Universe guide to Quarterly Track Record availability 

 
Source: Canaccord Genuity Quest® 

http://www.canaccordgenuity.com/documents/quest/quest-the_impact_on_triAngle_may_2015.pdf
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Appendix: What is triAngle?  

The Quest® triAngle is designed to provide broad-based measures of Value, Quality 

and Momentum, each consisting of five factors outlined below. This broad approach 

adds more consistency than reliance on one single measure, and also helps to 

address the issue that different factors work at different times. 

Value combines Quest® CFROC valuation and Quest® market-to-book with more 

traditional measures of EV/sales, dividend yield and P/E.  

Quality measures historic corporate performance through returns (CFROC spread), 

growth in invested capital, and free cash flow, together with forecast changes in 

CFROC, and fixed charge cover as a measure of solvency.  

Momentum evaluates share price trends through the 9-month relative trend, the 12-

month relative range and the 100/200-day switch. Inflection points are seen on the 

short-term 30/90-day switch, and changes in consensus earnings estimates also form 

part of the overall Momentum picture.  

Figure 18: triAngle factors 

 
Source: CanaccordGenuity Quest ® 

 

The triAngle is available at www.canaccordquest.com. The weekly triAngle 

Commentary provides clients with trading and investment ideas based on the triAngle.  

How the triAngle score is calculated 

For each of the 15 triAngle measures, the universe of companies is ranked in order 

from top to bottom and divided into deciles. 10/10 is a positive signal (good or 

cheap), while 1/10 is negative. The decile scores of the five measures for each factor 

(Value, Quality and Momentum) are then added together and divided by 1.5, giving a 

maximum score of 33. The scores from the Value, Quality and Momentum are 

aggregated to give the total Quest® triAngle score. This has a maximum value of 100. 

The triAngle score is then ranked by decile, once again with 10 being positive and 1 

being negative.  
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Figure 19: How the triAngle score is calculated 

 
Source: CanaccordGenuity Quest ® 

 

If you are interested in learning more about the extensive range of Quest® services, 

please contact quest@canaccordgenuity.com or call the Helpdesk on +44 (0)20 7523 

8493. 
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triAngle definitions  

 

Figure 20: Definitions of triAngle factors and historic changes 

The Quest® triAngle analyses companies on three factors: Value, Quality and Momentum.  For each factor, five measures are analysed. On each 

measure stocks are compared with all other stocks in the universe, ranked in order, then divided into deciles. 

Value  

 The rankings for Quest® valuation and Quest® mkt-to-book are based on the absolute valuation. For the other 

three Value factors, rankings are based on valuations against long-run averages. 

1. Quest® valuation The Quest® value per share, shown as a percentage upside or downside from the current share price. An 

absolute measure of whether the shares are cheap. 

2. Quest® market-to-book The total capitalisation of the company (market cap plus gross debt plus capitalised leases) divided by the 

estimated replacement cost of the firm’s assets (excluding goodwill). This is akin to Tobin’s q ratio. The 

definition used in triAngle changed in Q1 2004. The previous definition measured valuation relative to history 

and also included goodwill in the denominator. In 2015 intangibles were added to the asset base calculation.  

3. EV/ sales rel LRA  Market cap plus net debt divided by sales. In O’Shaughnessy’s best-selling book ‘What Works On Wall Street’ 

the best-performing strategy included the Value measure EV/ sales. 

4. Dividend yield rel LRA  Dividend per share divided by the share price. High yield stocks are ranked above (cheaper than) low yield 

stocks. 

5. Price earnings ratio (P/E) rel LRA  Still the most commonly quoted valuation measure. Earnings are calculated pre goodwill amortisation and pre-

exceptional items. 

Quality  

1. CFROC spread – five-year average The five-year average of the spread between the Quest® CFROC (Cash Flow Return On Capital) and the 

weighted average cost of capital. A positive spread indicates a good company. 

2. Real capital growth – three-year 

average 

The average growth in the total capital base over the last three years. High growth companies are ranked 

above low growth companies although growth is only value creating when incremental capital earns a positive 

CFROC® spread. 

3. Equilibrium growth – three-year 

average 

Equilibrium growth is the ability to sustain growth in the invested capital base from internally generated free 

cash flow. Free cash flow is defined as gross cash flow less interest, tax, dividends & maintenance capex. 

4. Fixed charge cover FY1 EBIT before operating lease payments divided by all fixed charges - interest, preference dividends & lease 

payments. A measure of solvency.  Definition changed in Q1 2004. Previous factor measures earnings growth 

(EPS growth - FY1). 

5. CFROC change FY1 The percentage change in the CFROC from the last historic year to the first forecast year. An indication of the 

forecast growth of the company. 

Momentum  

1. 9-month relative trend Measures the direction of the 9m moving average of the relative. A useful summary of the balance of 

institutional sentiment. 

2. 100/ 200 day switch Measures where the 100-day moving average of the share price relative is compared with the 200-day moving 

average. 

3. 12-month relative range Measures where a stock is within the relative trading range of the past 12m. Outperformers will tend to remain 

in the top half of that range. 

4. 30/ 90 day switch A shorter term dynamic version of the 100/ 200 day switch. Helps to identify short-term swings within the long-

term trend and acts as an early warning signal of a turning point. Definition changed in Q1 2004. Previous 

definition was volume/move indicator. 

5. EPS momentum – 3-month Change in consensus earnings per share estimates in the past three months. Earnings momentum is a useful 

indicator of short-term share price performance since it indicates those companies that are performing above 

market expectations.   

Source: CanaccordGenuity Quest ® 

    …. 
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Appendix: Important Disclosures 

Quest® is at this stage registered in the UK and in the USA, and common law trade mark rights are asserted in other jurisdictions.   

For the purposes of UK regulation Canaccord Genuity Limited produces non-independent research which is a marketing 

communication under the Financial Conduct Authority (FCA) Conduct of Business Rules and is not prepared in accordance with 

legal requirements designed to promote the independence of investment research, nor is it subject to any prohibition on dealing 

ahead of the dissemination of investment research. However, Canaccord Genuity Limited does have procedures in place to 

identify and manage conflicts of interest which may arise in the production of non-independent research, which include preventing 

dealing ahead and Chinese Wall procedures. 

Analyst Certification: 
Each authoring analyst of Canaccord Genuity Limited 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 Inc. and therefore may not be subject to the NASD Rule 2711 and NYSE Rule 472 restrictions on 

communications with a subject company, public appearances and trading securities held by a research analyst account. 

Quest® Ratings 
 

Quest® Ratings: BUY: We believe the stock to be undervalued on a net present value basis at the time of writing. This 

analysis can be based on the default Quest®-based DCF model; alternatively, it can be based on an 

adjusted DCF model or other valuation metrics. 

HOLD: We believe the stock to be fairly valued on a net present value basis at the time of writing. This 

analysis can be based on the default Quest®-based DCF model; alternatively, it can be based on an 

adjusted DCF model or other valuation metrics. 

SELL: We believe the stock to be overvalued on a net present value basis at the time of writing. This 

analysis can be based on the default Quest®-based DCF model; alternatively, it can be based on an 

adjusted DCF model or other valuation metrics. 

Share Price 
Share Prices of Issuers are as at close on the date prior to publication. 

Quest® Methodology 

The Quest® methodology is an analytical tool that involves use of a set of proprietary quantitative algorithms and value 

calculations to derive a number of corporate performance and valuation metrics, including assigning a Default Quest® value per 

share and generating a triAngle Score, which is a relative ranking based on a number of operational and valuation metrics.  These 

algorithms and value calculations are consistently applied to all the companies included in the Quest® database.  Third-party data 

(including consensus earnings estimates) are systematically translated into a number of default variables and incorporated into 

the algorithms. The source financial statement, pricing, and earnings data provided by outside data vendors are subject to quality 

control and may also be adjusted to more closely measure the underlying economics of firm performance. These adjustments 

provide consistency when analysing a single company across time, or analysing multiple companies across industries or national 

borders. As the third-party data are updated, the triAngle Score generated by Quest®, and the Default Quest® value per share may 

change. The default variables may also be adjusted by the user to produce alternative values, any of which could occur. The 

triAngle Score and the Default Quest® value per share is an algorithmic output applied systematically across all companies. 

Additional information about the Quest® methodology is available on request.  

Canaccord Quest® Disclosures as of 27 December2017 
This research covers a number of subject companies and/or is a compendium report. Canaccord Genuity Limited 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:  https://www.canaccordquest.com 
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“Canaccord Genuity” is the business name used by certain wholly owned subsidiaries of Canaccord Genuity Group Inc., including 

Canaccord Genuity Inc., Canaccord Genuity Limited, Canaccord Genuity Corp., and Canaccord Genuity (Australia) Limited, an 

affiliated company that is 50% owned by Canaccord Genuity Group Inc. 

The Quest® Analysts who are responsible for the preparation of this research are employed by Canaccord Genuity Limited, which is 

authorised and regulated by the Financial Conduct Authority. 

The Quest® Analysts who are responsible for the preparation of this research have received (or will receive) compensation based 

upon (among other factors) the Corporate Finance/Investment Banking revenues and general profits of Canaccord Genuity. 

However, Quest® Analysts have not received, and will not receive, compensation that is directly based upon or linked to one or 

more specific Corporate Finance/Investment Banking activities, or to recommendations contained in the article. 

Canaccord Genuity Limited and its affiliated companies may have a Corporate Finance/Investment Banking or other relationship 

with the issuer that is the subject of this research and may trade in any of the designated investments mentioned herein either for 

their own account or the accounts of their customers, in good faith or in the normal course of market making. Accordingly, 

Canaccord Genuity Limited or their affiliated companies, principals or employees (other than the authors who prepared this 

article) may at any time have a long or short position in any such designated investments, related designated investments or in 

options, futures or other derivative instruments based thereon.  

The information contained in this research has been compiled by Canaccord Genuity Limited 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 Limited, 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 Limited’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. 

Canaccord Genuity salespeople, traders, and other professionals may 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 may 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 article 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 Limited, 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. 

For United Kingdom and European Residents:   This research is for 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 (or any analogous 

legislation) 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 Europe to retail clients, as defined under the rules of the Financial 

Conduct Authority. 

For United States Residents:   This material is distributed by Canaccord Genuity Limited in the United States to “major US 

institutional investors”, as defined under Rule 15a-6 promulgated under the US Securities Exchange Act of 1934, as amended, 

and as interpreted by the staff of the US Securities and Exchange Commission (SEC). This material is also distributed in the United 

States to other institutional investors by Canaccord Genuity Inc., who accepts responsibility for this report and its dissemination in 

the United States. US clients wishing to effect transactions in any designated investment discussed should do so through a 

qualified salesperson of Canaccord Genuity Inc.  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 
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Inc. and therefore may not be subject to the NASD Rule 2711 and NYSE Rule 472 restrictions on communications with a subject 

company, public appearances and trading securities held by a research analyst account. 

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 material is distributed in Australia by Canaccord Genuity Limited. Under ASIC Class Order (CO 

03/1099), Canaccord Genuity Limited is exempt from the requirement to hold an Australian financial services licence for the 

provision of its financial services to you. Canaccord Genuity Limited is authorised and regulated by the Financial Conduct Authority 

under the laws of the United Kingdom which differ from Australian laws. This material is provided to you on the basis that you are 

a 'wholesale client' within the meaning of section 761G of the Corporations Act 2001 (Cth). To the extent that this material 

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 this report 

should do so through a qualified representative of Canaccord Genuity (Australia) Limited AFS Licence No 234666. 

For Singapore Residents:   This research is distributed pursuant to 32C of the Financial Advisers under an arrangement between 

each of the Canaccord Genuity entities that publish research and Canaccord Genuity Singapore Pte. Ltd who are an exempt 

financial adviser under section 23(1)(d) of the Financial Advisers Act. This research is only intended for persons who fall within the 

definition of accredited investor, expert investor or institutional investor as defined under section 4A of the Securities and Futures 

Act. 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 Singapore Pte. Ltd. (Contact Tel: +65 6854 6150) in respect of any matters arising from, or in 

connection with, this research. 

For Hong Kong Residents:   This research is distributed in Hong Kong by Canaccord Genuity (Hong Kong) Limited who 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) Ltd. (Contact Tel: +852 3919 

2561) in respect of any matters arising from, or in connection with, this research. 
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