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Market & Company News 
• The S&P/TSX Diversified Metals Index had a good week, up 10.5% (after falling 2.3% 

last week), while the S&P/TSX composite index was up 1.1% (adding to last week’s 
3.3% gain). Our coverage space gained an average of 5.7%, with some big gainers and 
losers. First Quantum was the big winner, up 28.1% on the week as base metal prices 
were up across the board (see our Metals Section below for further details). Frontera 
Copper was next, up 15.8% as the company is now trading just above Southern Copper’s 
bid price of $0.65/sh (see story below for further details). Lundin Mining and Cameco 
were the big losers on the week, with their stocks down 6.7% and 5.8%, respectively. 

2009/02/05 Recent 12-Mo. % 12-Mo. %
Company Currency Price High Below Low Above 5-Day 1-Mo 3-Mo 6-Mo 12-Mo

Baffinland Iron Mines CAD 0.17          4.40            -96.1% 0.11          61.9% -2.9% -32.0% -56.4% -90.2% -94.5%
Cameco Corp CAD 19.69        44.38          -55.6% 14.33        37.4% -5.8% -15.3% -7.0% -41.7% -39.1%
First Quantum Minerals Ltd CAD 28.57        96.53          -70.4% 12.75        124.1% 28.1% 24.5% 7.7% -54.9% -62.1%
Frontera Copper CAD 0.66          5.72            -88.5% 0.22          200.0% 15.8% 37.5% 57.1% -69.0% -87.2%
HudBay Minerals CAD 5.23          20.77          -74.8% 2.70          93.7% 8.7% 41.7% -16.3% -52.2% -71.7%
Inmet Mining CAD 23.50        99.49          -76.4% 12.15        93.4% 9.7% -5.4% -18.0% -58.6% -67.4%
Lundin Mining CAD 0.84          9.35            -91.0% 0.75          12.0% -6.7% -41.3% -53.3% -83.4% -89.4%
Sherritt International CAD 2.86          17.35          -83.5% 1.75          63.4% 7.9% -28.3% -17.8% -71.9% -78.9%
Capstone Mining CAD 1.20          4.47            -73.2% 0.65          84.6% 6.2% 3.4% -6.3% -63.6% -58.6%
Teck Cominco CAD 4.99          52.90          -90.6% 3.35          49.0% -4.6% -39.1% -60.8% -88.2% -85.6%
   Average -80.0% 82.0% 5.7% -5.4% -17.1% -67.4% -73.4%
S&P/TSX Div. Metls Index CAD 2 100.1     7 289.0       -71.2% 1 413.0     48.6% 10.5% -10.5% -28.4% -63.8% -64.5%
S&P/TSX Composite Index CAD 8 861.0     15 154.8     -41.5% 7 647.1     15.9% 1.1% -4.6% -10.4% -33.1% -31.5%

Source: Bloomberg

Return

• Sherritt International (TSX – S): In light of the recent events and the sell-off in the 
shares, we thought it would be worthwhile to review Sherritt’s operating assets with a 
particular emphasis on Ambatovy, the Oil Business, the Coal Business and debt levels. 
We also touch on the company’s nickel operations, and Cuban risks. For Ambatovy, the 
company has talked about walking away from the project as they aren’t willing to bet their 
balance sheet on the project at this time. They can walk but in our view, it would be better 
just diluting their interest. For the oil and gas business, value was eroded with the 
Pebercan deal announced last week, but we still see value in their assets and don’t 
believe Cuba is going to nationalize the assets. The Prairie and Mountain coal operations 
are a source of stable cash flow: Prairie Coal through long-term contracts and Mountain 
Coal through a floor price at the soon to be producing Obed Mountain project. While 
Sherritt’s debt level appears high, it is overstated on the balance sheet and we would 
argue that it is not an issue given cash on hand of over $500 million, and that limited debt 
comes due before 2012. Sherritt has had some negative news but has some strong 
underlying assets and more flexibility than may be obvious. Based on a heavily discounted 
NAV of $11.30 per share we have a target of $5.40. We see limited downside from current 
prices for nickel, cobalt and oil and believe the shares represent a good investment at 
current levels. We maintain our Outperform rating.      

• Capstone Mining (TSX – CS): Capstone has reported its Q4 and 2008 production results 
as well as guidance for 2009. For 2008, the company has reported that it produced a total 
of 74.1 million pounds of copper in concentrate. 26.4 million pounds were produced at 
Cozamin and an additional 47.7 million pounds at Minto. For Q4 2008, 7.0 million pounds 
were produced at Cozamin and 15.5 million pounds were produced at Minto. Copper sales 
at Minto only came in at 6.3 million pounds due to its revenue recognition policies. The 
company also provided guidance for 2009. For Cozamin, copper production is expected to 
come in at 35 to 40 million pounds. At Minto, the company is guiding to copper production 
of 60 to 65 million pounds. Cash costs at both mines are expected to be approximately 
US$1.00/lb. The company also notes that it has a forward sales program including 104 
million pounds of copper forward sold at an average price of US$2.52/lb. The company 
has two main growth objectives: 1) Phase 4 expansion of Minto to take mill throughput to 
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4,000 to 5,000 tpd (tonnes/day); and 2) advancement of the Kutcho Creek project in 
British Columbia. 
The production result of 74.1 million pounds of copper for 2008 fell slightly short of our 
total production estimate of 78.5 million pounds. Production guidance for 2009 of 95 to 
105 million pounds also fell slightly short of our estimate of 110 million pounds (at the high 
end of the company’s prior guidance). While these results are slightly negative, the 
company has done an extremely good job in bringing their two main assets into production 
and expanding them quickly. We maintain our Sector Perform rating and Cdn$2.00 target.  

• Frontera Copper (TSX – FCC): Frontera has announced that it has entered into a 
support agreement with Southern Copper (SCC) whereby SCC will acquire all of the 
issued and outstanding shares of FCC for Cdn$0.65/sh in cash. The support agreement 
includes a non-solicitation covenant, the right to SCC to match superior offers, and a 
break-fee of $2.1 million payable to SCC under certain circumstances. The Cdn$0.65/sh 
cash bid is 10% higher than the Cdn$0.59/sh hostile bid by Invecture Group which was 
well below what we thought the company was worth. Invecture, a private Mexican 
company, had previously acquired 19.9% of the Frontera shares and locked-up another 
27.1% from shareholders who agreed to tender into their offer though the latter will likely 
be free to tender to this or another superior offer. With the offer coming at our target price 
of Cdn$0.65/sh, we view the bid as fair given the current market environment.  Frontera 
had previously announced the shutdown of mining activities at its Piedras Verdes mine 
and also has debt coming due in 2010 (Cdn$69 million) and 2011 (Cdn$28.75 million), 
which would have been hard for the company to pay off or refinance. There are some 
synergies with the transaction as Southern Copper had been selling Frontera acid for its 
leach operation. We do not see another offer coming but Invecture may come back for 
another bid and we recommend holding the shares and tendering into the Cdn$0.65 offer 
or a higher one if it occurs. 

• Silver Standard Resources (TSX – SSO): Silver Standard Resources reported a 
significant increase in gold resources at the Snowfield gold project in northern British 
Columbia. The increased resource is now comprised of measured and indicated gold 
resources totalling 4,362,000 ounces and inferred gold resources of 14,276,000 ounces 
using a cut-off grade of 0.5 grams of gold-equivalent per tonne. The property is located 65 
kilometres north of the town of Stewart and 20 kilometres southeast of Barrick's 
high-grade gold-silver mine at Eskay Creek. We rate the share of Silver Standard 
Resources as Sector Perform with a Cdn$26.85 target price. Silver Standards Mitchell 
East is a likely continuation of the Mitchell deposit on the adjoining Seabridge property. 
Seabridge Gold’s 43-101 resource estimates for the Mitchell zone includes 16.3 million 
ounces of gold and 2.9 billion pounds of copper in the indicated category plus an 
additional 13.3 million ounces of gold and 2.2 billion pounds of copper in the inferred 
category. Though in rough terrain, the combined size of these deposits are sure to attract 
the attention of larger gold companies if the gold price continues to rise.      

• BHP Billiton (TSX – BHP): Earlier this week, BHP announced its half-year results ending 
December 2008. Within their earnings release the company made some comments with 
respect to the global economic slowdown and their outlook for the commodity markets. 
They expect global economic growth to be weak over the short to medium term with 
developed nations entering recessions and growth of emerging countries slowing. 
Although many nations have introduced various stimulus packages, it will take some time 
for those effects to flow through to economic activity. On the commodities front, the 
company mentions that despite the unprecedented fall in commodity prices in the last half 
of 2008, they have seen further demand contraction for their products in 2009. But they 
are not alone as producers in both developed and emerging economies have responded 
quickly by closing marginal mines and deferring projects. For BHP, these activities include 
the suspension of operations at the Ravensthorpe nickel mine, and the decision to walk 
away from the Rio Tinto acquisition. Some of the negative sentiment coming from BHP 
may be self-serving as they justify to the market, that the decision to walk away from the 
Rio Tinto deal that cost them approximately $500 million in fees was the right one. 

• Our current favourites: First Quantum, Sherritt International 
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Source: Bloomberg Data
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Metals Market Weekly Highlights 

• Base metal prices were up on the week with all of the metals registering gains. Aluminum, 
the biggest winner, was up 7.8% despite inventories increasing by 2.5%. Copper was 
next, up 7.2% as further production cuts were announced this week (see our Copper story 
below for further details). Zinc and Nickel were next, up 6.1% and 4.8%, respectively, even 
as their inventories increased by 8.5% and 0.4% respectively. Once again, we note that 
there is a continued rise in inventories for virtually all metals (See our story on base metals 
inventory below for further details). Uranium prices remain unchanged on the week and sit 
at US$48.00/lb (the long term price is also unchanged at US$70.00/lb).  

Current 12-mo. % 12-mo %
2/5 High Below Low Above 5-Day 1-Mo. 3-Mo. 12-mo.

LME Official Cash Prices (US$/lb)
    Aluminum 0.64           1.49           -57% 0.59          9% 7.6% -7.1% -30.0% -45.8%
    Copper 1.52           4.08           -63% 1.26          21% 7.2% 8.0% -17.7% -53.5%
    Nickel 5.22           15.10         -65% 4.00          31% 4.8% -7.2% -4.4% -56.7%
    Zinc 0.52           1.28           -60% 0.47          10% 6.1% -7.4% -0.1% -52.4%
    Lead 0.53           1.57           -66% 0.40          32% 1.7% 7.9% -21.2% -57.9%
Other (US$/lb)
    Cobalt (99.8%) 17.50 51.25 -66% 13.00 35% 0.0% 0.0% -41.7% -63.2%
    Molybdenum 9.75 33.75 -71% 9.75 0% 0.0% -21.2% -71.1% -70.3%
    Uranium 48.00 75.00 -36% 44.00 9% 0.0% -12.7% 4.3% -36.0%
    Silver (US$/oz) 12.81 21.35 -40% 8.46 51% 3.5% 13.7% 24.0% -21.7%
    Platinum (US$/oz) 981 2273 -57% 763 29% 2.9% 6.6% 12.8% -44.5%
    Palladium (US$/oz.) 200.5 582 -66% 164 22% 5.0% 9.3% -7.2% -51.5%
LME Inventories (tonnes)
    Aluminum 2 860 900  2 860 900  0% 942 600    204% 2.5% 22.0% 86.8% 199.7%
    Copper 502 600     502 600     0% 109 025    361% 5.2% 46.9% 103.1% 187.6%
    Nickel 84 042       84 084       0% 43 188      95% 0.4% 6.5% 45.1% 80.2%
    Zinc 348 975     348 975     0% 112 725    210% 8.5% 37.1% 92.8% 208.8%
    Lead 55 000       101 900     -46% 40 950      34% 4.7% 21.8% 18.7% 12.1%
Source: Bloomberg Data, Ux Weekly

Change
Metals Markets

 
• Uranium: According to UxC, the relative absence of spot activity is not surprising given 

the lack of near-term needs on the part of utilities and deteriorating economic conditions 
in general, which has put a damper on discretionary purchases. While lower spot offers 
serve to stimulate discretionary demand, UxC believes that it may take more price 
inducement than usual to encourage demand in this type of environment. For now, the Ux 
U3O8 Price is unchanged at US$48.00/lb based on the most competitive offer of which 
UxC is aware. The long-term uranium price is also unchanged at US$70.00/lb. 

• Copper: In its Q4 2008 production report, Oz Minerals said that it now expects 
commissioning and first production at its Prominent Hill copper mine in mid to late 
February, with production guidance revised downwards to 85,000 - 100,000t (tonnes) of 
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copper in 2009, at a cash cost of 65- 75¢/lb (previously targeting 110,000 - 120,000t). In 
other news, Sweden’s Boliden is cutting back refined copper output in the first quarter by 
17,000t, or about 30%, at its smelters in Sweden and Finland due to weak demand.  

• Zambia: Zambia, Africa’s biggest copper producer, will scrap a windfall tax on mining 
companies. The levy will be abolished with effect from April 1. A variable-profit tax will be 
retained. Zambia introduced the windfall and variable-profit taxes last year, raising the 
effective tax rate on miners to 47%, from 31%. The windfall tax had required miners to 
pay a levy on sales of copper when the price rose above $2.50 per pound. A charge of 
25% applied to the surplus amount above $2.50 to a maximum of $3.00 per pound, while 
the rate increased to 50% at between $3.00 and $3.50 and 75% above $3.50. In addition, 
a tax on profits of up to 15% was imposed on companies that earned a return in excess of 
8% on their investments. This is somewhat positive news as it will now preserve the 
optionality for the copper prices but our forward prices were all below these prices. 

• Nickel: Vale has reached an agreement with the Newfoundland and Labrador 
government over the export of nickel concentrates from their Voisey’s Bay mine.  The 
mine will limit its exports to an average of 55,000 metric tonnes of nickel in concentrate 
over the next four years. This is down from 77,500 tonnes of nickel produced in 2008 and 
55,400 tonnes of copper in concentrate.  Vale is building a nickel processing plant in the 
province that is expected to be in production in 2013. This is significant for a number of 
reasons beyond the lost nickel output of 22,500 tonnes going forward.  This concentrate 
is high grade and therefore produces less sulphur per unit of nickel output and was an 
important part of Vale Inco’s sulphur reduction programs in Thompson and Sudbury. The 
22,500 tonnes of lost output, unless replaced – not likely, will lower the operating 
efficiencies of the smelters lowering their economic performance.  This will put more cost 
pressure on them now and even more so in 2013 when no concentrate will be supplied to 
these smelters from Voisey’s Bay. This may make the whole complex uneconomic 
depending on the price environment at that time. This could provide more support for the 
nickel price at that time.   

• Base Metals Inventories: Inventories for base metals are at multi-year highs. We 
provide some details below as to just how high metal inventories have become recently. 
Copper: Inventories of copper currently sits at a 52-week high at 502,600 tonnes. Since 
the beginning of the year, inventories are up 47.9% to 339,775 tonnes. The last time that 
copper inventories were this high was back on Nov. 12, 2003, when it was at 503,575 
tonnes. Between the high on Nov. 12, 2003, inventories fell to a low of 25,525 tonnes on 
July 22, 2005.  From trough to current inventory levels represents an increase of 
1,869.0% in inventory. Current inventories represent about 1.4 weeks of supply, low by 
historic levels, but the rapid increase has pressured the copper price. 
Lead: Inventories of lead currently sits at 55,000 tonnes. Since the beginning of the year, 
inventories are up 21.8% to 45,150 tonnes. The last time lead inventories were this high 
was back on Oct. 23, 2008, when it was at 55,200 tonnes. Between the high on Oct. 23, 
2008, inventories fell to a low of 40,950 on Nov. 26, 2008. From trough to current 
inventory levels represents an increase of 34.3% in inventory. Current inventories 
represent about 0.3 weeks of supply. 
Nickel: Inventories of nickel currently sits just a tad below it’s 52-week high of 84,084 
tonnes. Since the beginning of the year, inventories are up 7.2% to 78,390 tonnes. The 
current 52-week high of 84,084 tonnes actually represents a 10-year high. Inventories fell 
to a low of 2,982 on Feb. 6, 2007.  From trough to current inventory levels represents an 
increase of 2,718.3% in inventory. Current inventories represent about 3.2 weeks of 
supply. Not all nickel production can be delivered to the LME as it is not in a satisfactory 
form or grade. Ferro nickel as an example is not deliverable and is a major source of 
nickel and used almost exclusively in the production of stainless steel   
Zinc: Inventories of zinc currently sit at a 52-week high of 348,975 tonnes. Since the 
beginning of the year, inventories are up 37.7% to 253,500 tonnes. The last time that zinc 
inventories were this high was back on Feb. 16, 2006, when it was at 349,200 tonnes. 
Between the high on Feb. 16, 2006, inventories fell to a low of 58,100 tonnes on Oct. 16, 
2007.  From trough to current inventory levels represents an increase of 500.7% in 
inventory. Current inventories represent about 1.5 weeks of supply. 
Aluminum: Inventories of aluminum currently sit at a 52-week high at 2,860,900 tonnes. 
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Since the beginning of the year, inventories are up 22.8% to 2,328,900 tonnes. The 
current 52-week high of 2,860,900 tonnes actually represents a 10-year high. Inventories 
fell to a low of 492,850 tonnes on Nov. 14, 2005.  From trough to current inventory levels 
represents an increase of 480.5% in inventory. The large increase in inventories and the 
low prices are forcing the industry to make serious production cutbacks and in some 
cases permanent closures. Falling alumina prices and weak power demand growth is 
freeing up power and lower costs in China (the largest producer of aluminum in the 
world).   

 
 
 

 
 

 
 

LME Copper Spot LME Lead Spot
2008 Avg: $3.15 Q1 2009 To Date: $1.46 2009 YTD: 1.46$        2008 Avg: $0.95 Q1 2009 To Date: $0.51 2009 YTD: 0.51$        

 

LME Nickel Spot LME Zinc Spot
2008 Avg: $9.54 Q1 2009 To Date: $5.13 2009 YTD: 5.13$        2008 Avg: $0.85 Q1 2009 To Date: $0.53 2009 YTD: 0.53$        

Source: Bloomberg Data
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DISCLOSURES: 
Ratings And What They Mean: 
PRIMARY STOCK RATING: NBF has a three-tiered rating system that is relative to the coverage universe of the particular analyst. Here is a brief 
description of each: Outperform – The stock is expected to outperform the analyst’s coverage universe over the next 12 months;  
Sector Perform – The stock is projected to perform in line with the sector over the next 12 months; Underperform – The stock is expected to 
underperform the sector over the next 12 months.  
SECONDARY STOCK RATING: Under Review − Our analyst has withdrawn the rating because of insufficient information and is awaiting more 
information and/or clarification; Tender − Our analyst is recommending that investors tender to a specific offering for the company’s stock; Restricted − 
Because of ongoing investment banking transactions or because of other circumstances, NBF policy and/or laws or regulations preclude our analyst 
from rating a company’s stock. 
INDUSTRY RATING: NBF has an Industry Weighting system that reflects the view of our Economics & Strategy Group, using its sector rotation strategy. 
The three tiered system rates industries as Overweight, Market Weight and Underweight, depending on the sector’s projected performance against 
broader market averages over the next 12 months.  
RISK RATING: NBF utilizes a four-tiered risk rating system, Low, Average, Above Average and Speculative. The system attempts to evaluate risk 
against the overall market. In addition to sector-specific criteria, analysts also utilize quantitative and qualitative criteria in choosing a rating. The criteria 
include predictability of financial results, share price volatility, credit ratings, share liquidity and balance sheet quality. 
General 
National Bank Financial (NBF) is an indirect wholly owned subsidiary of National Bank of Canada. National Bank of Canada is a public company listed 
on Canadian stock exchanges. 
The particulars contained herein were obtained from sources which we believe to be reliable but are not guaranteed by us and may be incomplete. The 
opinions expressed are based upon our analysis and interpretation of these particulars and are not to be construed as a solicitation or offer to buy or sell 
the securities mentioned herein.  
Research Analysts 
The Research Analyst(s) who prepare these reports certify that their respective report accurately reflects his or her personal opinion and that no part of 
his/her compensation was, is, or will be directly or indirectly related to the specific recommendations or views as to the securities or companies. 
NBF compensates its Research Analysts from a variety of sources. The Research Department is a cost centre and is funded by the business activities of 
NBF including, Institutional Equity Sales and Trading, Retail Sales, the correspondent clearing business, and Corporate and Investment Banking. Since 
the revenues from these businesses vary, the funds for research compensation vary. No one-business line has a greater influence than any other for 
Research Analyst compensation. 
Canadian Residents 
In respect of the distribution of this report in Canada, NBF accepts responsibility for its contents. To make further inquiry related to this report, Canadian 
residents should contact their NBF professional  representative. To effect any transaction, Canadian residents should contact their NBF Investment 
advisor.    
U.S. Residents 
NBF Securities (USA) Corp., an affiliate of NBF, accepts responsibility for the contents of this report, subject to any terms set out above.  Any U.S. 
person wishing to effect transactions in any security discussed herein should do so only through NBF Securities (USA) Corp. 
UK Residents 
In respect of the distribution of this report to UK residents, NBF has approved this financial promotion for the purposes of Section 21(1) of the Financial 
Services and Markets Act 2000. NBF and/or its parent and/or any companies within or affiliates of the National Bank of Canada group and/or any of their 
directors, officers and employees may have or may have had interests or long or short positions in, and may at any time make purchases and/or sales 
as principal or agent, or may act or may have acted as market maker in the relevant securities or related financial instruments discussed in this report, or 
may act or have acted as investment and/or commercial banker with respect thereto. The value of investments can go down as well as up. Past 
performance will not necessarily be repeated in the future. The investments contained in this report are not available to private customers. This report 
does not constitute or form part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe for the securities described herein 
nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever. 
This information is only for distribution to non-private customers in the United Kingdom within the meaning of the rules of the Regulated by the Financial 
Services Authority.  
Copyright 
This report may not be reproduced in whole or in part, or further distributed or published or referred to in any manner whatsoever, nor may the 
information, opinions or conclusions contained in it be referred to without in each case the prior express written consent of National Bank Financial. 

NBF is a member of CIPF 
 
NBF quarterly ratings summary and the total ratings by month can be found on our website under Research and Analysis/Equities/About NBF 
Research/Quarterly Ratings Summary (link attached) http://www.nbcn.ca/cmst/site/index.jhtml?navid=803&templateID=249 
The NBF Research Dissemination Policy is available on our website under Legal/Research Policy (link attached) 
http://www.nbcn.ca/cmst/site/index.jhtml?navid=712&templateid=243 
 



ADDITIONAL COMPANY RELATED DISCLOSURES  
 
If a company specific disclosure is not found herein for a listed company, NBF at this time does not provide research coverage or stock 
rating for the company in question 
 
BIM, SSO 
In the past 12 months NBF acted as financial advisor, fiscal agent, or underwriter to the company that is the subject of this report and received 
remuneration for its services.  
NBF is an indirect wholly owned subsidiary of the National Bank of Canada. From time to time the National Bank of Canada may enter into lending or 
financial arrangements with companies that are the subject of NBF Research Reports. At the date of this report, National Bank of Canada is not a lender 
to the company which is the subject of this report. 
NBF and/or its Affiliates may have a position in the securities mentioned herein and may make purchases and/or sales of these securities from time to 
time in the open market or otherwise. On the last day of the month preceding the date of this report, NBF and its Affiliates held in the aggregate less than 
1%  of the outstanding shares (of any class of equity securities) of this issuer. (2) 
 
S 
In the past 12 months NBF acted as financial advisor, fiscal agent, or underwriter to the company that is the subject of this report and received 
remuneration for its services.  
NBF is an indirect wholly owned subsidiary of the National Bank of Canada. From time to time the National Bank of Canada may enter into lending or 
financial arrangements with companies that are the subject of NBF Research Reports. At the date of this report, National Bank of Canada is a lender to 
the company which is the subject of this report.  
NBF and/or its Affiliates may have a position in the securities mentioned herein and may make purchases and/or sales of these securities from time to 
time in the open market or otherwise. On the last day of the month preceding the date of this report, NBF and its Affiliates held in the aggregate less than 
1%  of the outstanding shares (of any class of equity securities) of this issuer. (6) 
 
FCC, FM, HBM, IMN, LUN, NIF.un, PAAS 
In the past 12 months NBF has not acted as financial advisor, fiscal agent or underwriter for the company that is the subject of this report. NBF may act 
in such a capacity in the future and receive, or expect to receive, compensation for such activities. 
NBF is an indirect wholly owned subsidiary of the National Bank of Canada. From time to time the National Bank of Canada may enter into lending or 
financial arrangements with companies that are the subject of NBF Research Reports. At the date of this report, National Bank of Canada is not a lender 
to the company which is the subject of this report. 
NBF and/or its Affiliates may have a position in the securities mentioned herein and may make purchases and/or sales of these securities from time to 
time in the open market or otherwise. On the last day of the month preceding the date of this report, NBF and its Affiliates held in the aggregate less than 
1%  of the outstanding shares (of any class of equity securities) of this issuer. (10) 
 
CCO 
In the past 12 months NBF has not acted as financial advisor, fiscal agent or underwriter for the company that is the subject of this report. NBF may act 
in such a capacity in the future and receive, or expect to receive, compensation for such activities. 
NBF is an indirect wholly owned subsidiary of the National Bank of Canada. From time to time the National Bank of Canada may enter into lending or 
financial arrangements with companies that are the subject of NBF Research Reports. At the date of this report, National Bank of Canada is  a lender to 
the company which is the subject of this report.  
NBF and/or its Affiliates may have a position in the securities mentioned herein and may make purchases and/or sales of these securities from time to 
time in the open market or otherwise. On the last day of the month preceding the date of this report, NBF and its Affiliates held in the aggregate less than 
1%  of the outstanding shares (of any class of equity securities) of this issuer. 
NBF is a Registered Trader on the Toronto Stock Exchange for the company that is the subject of this report. (13) 
 
CS 
In the past 12 months NBF has not acted as financial advisor, fiscal agent or underwriter for the company that is the subject of this report. NBF may act 
in such a capacity in the future and receive, or expect to receive, compensation for such activities. 
NBF is an indirect wholly owned subsidiary of the National Bank of Canada. From time to time the National Bank of Canada may enter into lending or 
financial arrangements with companies that are the subject of NBF Research Reports. At the date of this report, National Bank of Canada is  a lender to 
the company which is the subject of this report.  
NBF and/or its Affiliates may have a position in the securities mentioned herein and may make purchases and/or sales of these securities from time to 
time in the open market or otherwise. On the last day of the month preceding the date of this report, NBF and its Affiliates held in the aggregate less than 
1%  of the outstanding shares (of any class of equity securities) of this issuer. (14) 
 
TCK.b 
In the past 12 months NBF has not acted as financial advisor, fiscal agent or underwriter for the company that is the subject of this report. NBF may act 
in such a capacity in the future and receive, or expect to receive, compensation for such activities. 
NBF is an indirect wholly owned subsidiary of the National Bank of Canada. From time to time the National Bank of Canada may enter into lending or 
financial arrangements with companies that are the subject of NBF Research Reports. At the date of this report, National Bank of Canada is a lender to 
the company which is the subject of this report.  
NBF and/or its Affiliates may have a position in the securities mentioned herein and may make purchases and/or sales of these securities from time to 
time in the open market or otherwise. On the last day of the month preceding the date of this report, NBF and its Affiliates held in the aggregate less than 
1%  of the outstanding shares (of any class of equity securities) of this issuer. 
The company discussed in this report has two or more classes of common shares existing with differential voting rights. (32) 
 
 
 




