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COMPANY STATISTICS: 
 
Recommendation: SPECULATIVE BUY 
12-month target: C$3.05 
Price: C$2.04 
52-week Range: $2.77-1.50 
Average daily volume: 67,772 
Shares outstanding (M): 21.8 
Shares fully diluted (M): 27.7 
Cash (M) (US$): $4.5 
Debt (M): $0.3 
President, CEO: Jim O’Rourke 
Market Capitalization (M): C$44.5 
Website: www.cumtn.com 
 
EARNINGS SUMMARY: 
 2010E 2011E 2012E 
Net revenue US$(M) $43,752 $286,565 $217,653 
Operating CFPS C$ (fd) $0.34 $2.30 $1.31 
P/OP CFPS 6.00 0.89 1.56 
Payable Cu (000 lbs.) 14,803 110,535 94,073 
Total Cash Costs US$ 
per lb Cu 

$0.92 $0.87 $0.99 

Copper price US$/lb $2.80 $2.50 $2.25 
C$/US$ 0.95 0.93 0.90 
 
SHARE PRICE PERFORMANCE:  

 
 
COMPANY SUMMARY: 
Copper Mountain Mining Corp. is a small cap Canadian 
mineral exploration and development company, whose 
primary asset is the inactive Similco open pit copper 
mine in southern British Columbia. 
 
All amounts in C$ unless otherwise noted.  

Metals and Mining -- Exploration and Development 

INFRASTRUCTURE DRIVES POTENTIAL  
Copper Mountain Mining Corp. is a small cap Canadian mineral 
exploration and development company. In December 2006, Copper 
Mountain purchased the inactive Similco open pit copper mine in 
southern British Columbia and initiated a drill program to upgrade and 
test the reliability of the reported historical resource. In total, the 
company conducted 44,000 metres of exploration drilling with 163 
boreholes in 2007 and anticipates completing a feasibility study in 
H1/08, which will be based on an updated resource estimate. A recent 
NI 43-101 resource outlined a total in-situ resource of 3.68 billion 
pounds of copper equivalent at the property. A Preliminary Assessment, 
completed in November 2007, outlined a 35,000 t/d operation, 
producing about 100 million pounds of copper per annum over a 15 
year mine life. 

The company expects to have the project back in production by Q4/10. 

Copper Mountain has an aggressive exploration program planned for 
2008 of over 30,000 metres, including several deep exploration holes to 
investigate porphyry targets identified in a Titan 24 IP geophysical 
survey conducted in 2007. 

Our base valuation uses a long-term Cu price of US$1.75/lb. We estimate 
an after tax NPV (8%) for the Copper Mountain project of US$140.7 
million. Our total NAV (8%) for Copper Mountain is US$177 million, or 
US$5.53/share. We are setting a 12-month target of C$3.05 (rounded) 
based on a 0.45x multiple on our 2008E NPV (8%). This implies a rate of 
return of 49% from the current price of $2.05/share. As the project 
advances to bankable feasibility, we expect the risk profile for the 
Copper Mountain project to improve and as such our valuation should 
move closer inline to our estimated NAV (8%). 

We are initiating coverage on Copper Mountain with a SPECULATIVE 
BUY recommendation and a 12-onth target of C$3.05. 
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COMPARATIVE ANALYSIS 

COPPER IN SITU 
Our copper database relates attributable in situ copper equivalent pounds in National 
Instrument 43-101 resource categories (Measured, Indicated and Inferred) to a company’s 
enterprise value (EV: market capitalization minus cash plus long-term debt). In compiling 
our database, we attempted to use a company’s “base case” cut-off or chose a cut-off grade 
that most fairly represented the company within the entire group. 

Our long-term pricing projection is based on the following: US$1.75/lb Cu, US$0.75/lb Zn, 
US$10.0/lb Co, US$700/oz Au, US$12.50/oz Ag, and US$12.00/lb Mo. All metals are 
equally weighted except for zinc which we grossed down 0.8 weighting to account for 
typically lower “netbacks” from smelters. 

For comparative purposes we have tabled a database of companies with copper projects 
that are at a stage of advanced exploration through to pre development. Our intention is to 
comparatively value Copper Mountain’s 100% interest in the Copper Mountain project to 
its peers based on an enterprise value (EV) to in ground attributable Cu equivalent lb basis. 
In this table of comparables, the average EV/attributable Cu equivalent lb averages 5.54 
cents Cdn. As projects advance to production we expect EV cents Cdn/attributable Cu 
equivalent lb to increase.  

Copper Mountain is currently being valued on an EV of 1.05 cents Cdn/attributable Cu 
equivalent lb, amongst the lowest values in the group and below the average of 5.48 cents 
Cdn/attributable Cu equivalent lb. The deposit tonnage and grade envelope (3.7 billion Cu 
Eq lbs; 0.44% Cu Eq) is below the group average. This, combined with the relatively early 
stage of project development (preliminary economics released November 2007), discounts 
the project relative to its comparable peers. However, we would consider the in-situ value 
attributed to Copper Mountain to be low, given the existing infrastructure in place and the 
project’s location in BC. At an arbitrary value of 4 cents Cdn per lb Cu Eq, Copper 
Mountain’s 3,682 million pounds of Cu Eq would equate to a value of C$147.3 million. 
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Figure 1: Copper database – Enterprise value and related data – Subset non-producers 
 

 Symbol Price C$ 
O/S 

Shares 

Mkt 
Cap.- 
Basic EV. Attri Cu  Attri Cu  

EV cents 
Cdn/Attrib  

Average Cu 
eq Grade 

Company : Exch. Mar 12/08 M C$M C$M  M lbs  eq M lbs Cu eq lbs  % 
LOS ANDES COPPER LTD V-LA $0.56 36.5 20.4 8.9 2,881 3,517 0.25 0.59 
ABACUS MINERALS & EXPL CP V-AME $0.34 106.5 36.2 19.6 1,843 2,420 0.81 0.45 
COPPER MOUNTAIN MING CORP V-CUM $2.04 21.8 44.5 38.6 2,883 3,682 1.05 0.44 
CORRIENTE RES INC T-CTQ $5.05 74.9 378.4 280.7 23,303 25,582 1.10 0.67 
STINGRAY COPPER INCORPORATED T-SRY $0.79 58.7 46.4 22.4 1,733 1,733 1.29 0.33 
REDHAWK RESOURCES INC V-RDK $0.51 68.2 34.8 32.8 2,020 2,311 1.42 0.87 
NEVADA COPPER CORP T-NCU $3.25 36.2 117.5 112.6 7,917 7,917 1.42 0.51 
NORTHERN DYNASTY MINERALS LTD T-NDM $10.93 92.0 1005.6 969.7 31,726 59,070 1.64 0.82 
PANORO MINERALS LTD V-PML $0.55 83.7 46.0 39.0 1,709 2,266 1.72 0.90 
INCA PACIFIC RESOURCES INC V-IPR $1.64 36.4 59.7 54.5 1,884 2,746 1.98 1.08 
GLOBAL COPPER CORP T-GLQ $9.93 32.7 324.7 304.7 9,599 12,645 2.41 0.58 
CANDENTE RESOURCE CORP T-DNT $1.76 70.3 123.7 112.2 4,299 4,299 2.61 0.50 
NORTHERN PERU COPPER CORP T-NOC $13.70 33.0 452.1 440.1 10,568 14,837 2.97 0.67 
CONTINENTAL MINERALS CP V-KMK $1.38 120.8 166.7 142.4 2,420 4,734 3.01 0.82 
TERRANE METALS CORP V-TRX $0.48 353.2 169.5 151.0 1,958 4,182 3.61 0.45 
NEW GOLD INC T-NGD $7.70 37.0 284.5 123.2 1,645 2,427 5.08 1.50 
CHARIOT RESOURCES LTD T-CHD $0.93 304.7 283.3 259.8 4,982 4,982 5.22 0.68 
IVANHOE MINES LIMITED T-IVN $11.65 375.1 4369.9 4272.0 60,833 71,785 5.95 1.36 
NOVAGOLD RES T-NG $9.84 104.6 1029.7 903.0 7,496 14,557 6.20 0.70 
ARIZONA STAR RES CORP V-AZS $17.93 43.0 770.6 758.6 3,815 9,594 7.91 0.68 
METALLICA RESOURCES INC T-MR $5.35 92.5 494.9 478.1 2,901 5,618 8.51 0.70 
ANTARES MINERALS INC V-ANM $3.80 54.7 207.8 165.8 1,688 1,688 9.82 0.49 
CENTENARIO COPPER CORP T-CCT $5.86 40.9 239.9 173.7 1,503 1,672 10.39 0.69 
EQUINOX MINERALS LIMITED T-EQN $5.47 564.3 3086.8 3101.9 13,844 15,079 20.57 0.76 
AURA MINERALS INC T-ORA $1.28 520.8 666.6 570.6 1,623 1,896 30.10 0.65 
Arithmetic Average     $541.4 8,283 11,250 5.48 0.72  

 

Source: Thomson ONE, Canaccord Adams 
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Figure 2: Copper subset – Non-producers* 
 

Total Attributable Cu Eq lbs. and EV cents Cdn/M lbs of Attributable Cu Eq
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*Exploration through to early stage development (greater than 12 months from production). 
Source: Thomson ONE, Company reports, Canaccord Adams 
  

Net Asset Value 
Copper Mountain is currently trading at a 0.37x multiple to its 8% NAV per share. As the 
project advances and project financing and financial risks improve, we expect the NAV 
multiple to increase in line with producers, which commonly trade between 0.70 and 1.2x 
NAV. In the comparatives table following, numbers for shares outstanding and market 
capitalization are based on our 12-month forward looking models. 

 
Figure 3: NAV Comparables 
 

  Price $C o/s sh. 
Mkt 

Cap.- 
Basic 

NAV/sh 
US$1.75/lb 

Cu 
Multiple 

to NAV NAV  

Est payable 
annual Cu 
Prod lbs 1 

year from start 
up 

LOM 
Cash 

Op. 
Costs/lb 

Cu Est prod start 
Company Sym/Exch 12-Mar-08 M $C M $US   US$ (000) (000) US$   
CHARIOT RESOURCES LTD T-CHD $0.93 304.7 283.3 $1.99 0.47x $600,296        224,547  $0.73 H2/10 

CORRIENTE RES INC T-CTQ $5.05 74.9 378.4 $9.44 0.54x $750,105        679,289  $0.72 H1/10;H2/13 
COPPER MOUNTAIN MIN. CORP V-CUM $2.04 21.8 44.5 $5.53 0.37x $177,057        110,535  $0.96 H2/10 
GLOBAL COPPER CORP T-GLQ $9.93 32.7 324.7 $24.88 0.40x $870,808        349,941  $0.68 H2/13 
NORTHERN PERU COPPER CORP T-NOC $13.70 33.0 452.1 $43.26 0.32x $1,372,662        433,517  $0.51 H2/10 
Arithmetic Average      0.42x   0.72   

 

* Includes Mirador and the Panantza/ San Carlos assets  
Source: Canaccord Adams estimates 
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VALUATION AND RECOMMENDATION 
Our base valuation uses a long-term Cu price of US$1.75/lb. We estimate an after tax NPV 
(8%) for the Copper Mountain project of US$140.7 million. Our total NAV (8%) for CUM is 
US$177 million, or US$5.53/share. We are setting a 12 month target of C$3.05 (rounded) 
based on a 0.45x multiple on our 2008E NPV (8%). This implies a rate of return of 50% 
from the current price of $2.04/share. As the project advances to bankable feasibility, we 
expect the risk profile for the Copper Mountain project to improve and, as such, our 
valuation should move closer to our estimated NAV (8%). 

We are initiating coverage on Copper Mountain with a SPECULATIVE BUY 
recommendation and a 12-month target of C$3.05. 

 
Figure 4: Canaccord Adam’s Base Case Assumptions  
 

Initial capital US$362 million 
Mine life 15.0 years 
Using Cu US$1.75/lb, Au US$700/oz, US$12.00/lb Mo After Tax IRR of 17%  

After tax NPV (8%) US$140.1 million  
Sustaining capital LOM US$62 million 
Throughput  35,000 t/d 
Estimated LOM operating costs US$6.53/t 
Estimated cash cost per lb Cu  US$0.96/lb 
LOM Strip ratio  1.55:1  

 
Source: Company reports, Canaccord Adams 
  

 

 
Figure 5: NAV 
 

Shares out (million) 32.0    
Cu US$/lb $1.75     
Exchange C$/US$ 0.98     
     
      8.00%      10.00% 
Company Properties $000 per share $000 per share 
Similco $140,057 $4.38  $97,480 $3.05  
Others  $0.00   $0.00  
          
Total NPV US$ $140,057  $4.38  $97,480  $3.05  
     
Other Assets US$     
Exploration $25,000 $0.78  $0 $0.00  
     
Working Cap US$ $12,000  $0.38  $12,000  $0.38  
Long term debt US$ $0  $0.00  $0  $0.00  
TOTAL NAV US$ (000) $177,057 $5.53 $109,480 $3.42 
TOTAL NAV C$ (000) $172,630 $5.67 $106,743 $3.51 
Current share C$  $2.04  $2.04 
Disc in price to NAV  62%  39% 
Multiple to NAV  0.38  0.61  

 
* zero discount – in situ value 
Source: Canaccord Adams estimates, company reports 
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Valuation methodology 
For companies with developing assets we establish a risk discount based on the stage of a 
company’s most established asset. In our methodology we track established base metal 
producers’ average price to NPV (8%) ratio to use as our benchmark for an implied 
discount or multiple. 

 
Figure 6: NPV risk adjustment 
 

  
Implied 

NPV 
Generalized 

Timeline 
Multiple  
Ranges 

Overall Risk 
Profile 

  Multiple Years Hi Low   
Established Production 0.98x 10-12 years   Low to Moderate 
   1.03x 0.89x 
Commercial Production  8-10 years   
 0.61x  0.84x 0.54x 
Construction  7-9 years   
   0.74x 0.49x 
Bank Financing  6-7 years   
 na  0.69x 0.39x 
Bank Feasibility, Eia % Feas.  4-6 years   
 0.33x  0.49x 0.25x 
Prefeasibility  3-4 years   
   0.44x 0.20x 

 

Scoping  2-3 years    
   Valuation In situ N/A High 
Discovery  0-1 years    
   Spec multiple/discount   

 

Source: Canaccord Adams 
 
 

INVESTMENT RISKS 
The mining industry by its nature is subject to numerous risks. Investors should be aware 
that Copper Mountain faces many uncertainties in maintaining or advancing its current 
projects. While we believe CUM's current management is qualified and capable of 
advancing the Company's business plan, there are no guarantees they will be successful.  
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APPENDIX: IMPORTANT DISCLOSURES 
Analyst Certification: Each authoring analyst of Canaccord Adams whose name appears on the front page of this investment 

research hereby certifies that (i) the recommendations and opinions expressed in this investment 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 investment 
research. 

  
Site Visit: An analyst has visited Copper Mountain Mining Corp.'s material operations. Partial payment or 

reimbursement was received from the issuer for the related travel cost. 
 

Price Chart:*  
 * Price charts assume event 1 indicates initiation of coverage or the beginning of the measurement period. 

 
Distribution of Ratings: 
Global Stock Ratings 
(as of 29 February 2008) 

  Coverage Universe IB Clients 
Rating # % % 
Buy 310 60.9% 43.9% 
Speculative Buy 63 12.4% 71.4% 
Hold 119 23.4% 22.7% 
Sell 17 3.3% 5.9% 
 509 100.0%   

  
Canaccord 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 Adams 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. 
  
Canaccord Adams Research Disclosures as of 14 March 2008 
 Company Disclosure 
 Copper Mountain Mining Corp. 1A,2,7 

 
1 The relevant issuer currently is, or in the past 12 months was, a client of Canaccord Adams or its affiliated 

companies. During this period, Canaccord Adams or its affiliated companies provided the following services 
to the relevant issuer: 
A.  investment banking services. 
B.  non-investment banking securities-related services. 
C.  non-securities related services. 

2 In the past 12 months, Canaccord Adams or its affiliated companies have received compensation for 
Corporate Finance/Investment Banking services from the relevant issuer. 

3 In the past 12 months, Canaccord Adams or any of its affiliated companies have been lead manager, co-lead 
manager or co-manager of a public offering of securities of the relevant issuer or any publicly disclosed offer 
of securities of the relevant issuer or in any related derivatives. 

4 Canaccord Adams acts as corporate broker for the relevant issuer and/or Canaccord Adams or any of its 
affiliated companies may have an agreement with the relevant issuer relating to the provision of Corporate 
Finance/Investment Banking services.  

5 Canaccord Adams or any of its affiliated companies is a market maker or liquidity provider in the securities of 
the relevant issuer or in any related derivatives.  

6 In the past 12 months, Canaccord Adams, its partners, affiliated companies, officers or directors, or any 
authoring analyst involved in the preparation of this investment research has provided services to the 
relevant issuer for remuneration, other than normal course investment advisory or trade execution services. 

7 Canaccord Adams intends to seek or expects to receive compensation for Corporate Finance/Investment 
Banking services from the relevant issuer in the next six months. 
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8 The authoring analyst, a member of the authoring analyst’s household, or any individual directly involved in 
the preparation of this investment research, has a long position in the shares or derivatives, or has any other 
financial interest in the relevant issuer, the value of which increases as the value of the underlying equity 
increases. 

9 The authoring analyst, a member of the authoring analyst’s household, or any individual directly involved in 
the preparation of this investment research, has a short position in the shares or derivatives, or has any 
other financial interest in the relevant issuer, the value of which increases as the value of the underlying 
equity decreases. 

10 Those persons identified as the author(s) of this investment research, or any individual involved in the 
preparation of this investment research, have purchased/received shares in the relevant issuer prior to a 
public offering of those shares, and such person’s name and details are disclosed above.  

11 A partner, director, officer, employee or agent of Canaccord Adams and its affiliated companies, or a member 
of his/her household, is an officer, or director, or serves as an advisor or board member of the relevant issuer 
and/or one of its subsidiaries, and such person’s name is disclosed above. 

12 As of the month end immediately preceding the date of publication of this investment research, or the prior 
month end if publication is within 10 days following a month end, Canaccord Adams or its affiliate 
companies, in the aggregate, beneficially owned 1% or more of any class of the total issued share capital or 
other common equity securities of the relevant issuer or held any other financial interests in the relevant 
issuer which are significant in relation to the investment research (as disclosed above). 

13 As of the month end immediately preceding the date of publication of this investment research, or the prior 
month end if publication is within 10 days following a month end, the relevant issuer owned 1% or more of 
any class of the total issued share capital in Canaccord Adams or any of its affiliated companies.  

14 Other specific disclosures as described above. 
  
 Canaccord Adams is the business name used by certain subsidiaries of Canaccord Capital Inc., including 

Canaccord Adams Inc., Canaccord Adams Limited, and Canaccord Adams, a division of Canaccord Capital 
Corporation. Clients of Canaccord Adams, in the past 12 months, may have been clients of Canaccord Capital 
Corporation, Canaccord Capital (Europe) Limited, Canaccord Capital Corporation USA Inc., and/or Adams 
Harkness Financial Group Ltd. 
The authoring analysts who are responsible for the preparation of this investment research are employed by 
Canaccord Adams, a securities broker-dealer with principal offices located in Vancouver, Calgary, Toronto, 
Montreal (all Canada), Boston, New York, San Francisco (all US) and London (UK). 
In the event that this is compendium investment research (covering six or more relevant issuers), Canaccord 
Adams and its affiliated companies may choose to provide specific disclosures of the subject companies by 
reference, as well as its policies and procedures regarding the dissemination of investment research. To 
access this material or for more information, please send a request to Canaccord Adams Research, Attn: 
Disclosures, P.O. Box 10337 Pacific Centre, 2200-609 Granville Street, Vancouver, BC, Canada V7Y 1H2 or 
disclosures@canaccordadams.com. 
The authoring analysts who are responsible for the preparation of this investment research have received (or 
will receive) compensation based upon (among other factors) the Corporate Finance/Investment Banking 
revenues and general profits of Canaccord Adams. However, such authoring 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 investment research. 
Canaccord Adams and its affiliated companies may have a Corporate Finance/Investment Banking or other 
relationship with the company that is the subject of this investment 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 Adams or their affiliated 
companies, principals or employees (other than the authoring analyst(s) who prepared this investment 
research) 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.  
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 investment research. This investment 
research has been prepared in accordance with Canaccord Adams’ policy on managing conflicts of interest, 
and information barriers or firewalls have been used where appropriate. Canaccord Adams’ policy is 
available upon request.  
The information contained in this investment research has been compiled by Canaccord Adams from sources 
believed to be reliable, but (with the exception of the information about Canaccord Adams) no representation 
or warranty, express or implied, is made by Canaccord Adams, its affiliated companies or any other person 
as to its fairness, accuracy, completeness or correctness. Canaccord Adams has not independently verified 
the facts, assumptions, and estimates contained herein. All estimates, opinions and other information 
contained in this investment research constitute Canaccord Adams’ judgement as of the date of this 
investment research, are subject to change without notice and are provided in good faith but without legal 
responsibility or liability. 
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Canaccord Adams salespeople, traders, and other professionals may provide oral or written market 
commentary or trading strategies to our clients and our proprietary trading desk that reflect opinions that are 
contrary to the opinions expressed in this investment research. Canaccord Adams’ affiliates, proprietary 
trading desk, and investing businesses may make investment decisions that are inconsistent with the 
recommendations or views expressed in this investment research. 
This investment 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 investment 
research may not be eligible for sale in some jurisdictions. This investment 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 Adams, 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 investment research.  

  
For Canadian Residents: This Investment Research has been approved by Canaccord Adams, a division of Canaccord Capital 

Corporation, which accepts responsibility for this Investment Research and its dissemination in Canada. 
Canadian clients wishing to effect transactions in any Designated Investment discussed should do so through 
a qualified salesperson of Canaccord Adams, a division of Canaccord Capital Corporation in their particular 
jurisdiction. 

  
For United Kingdom 
Residents: 

This Investment Research complies with of the Financial Services Authority's Handbook's chapter on Conduct 
of Business and is approved by Canaccord Adams Limited, which is regulated and authorized by the 
Financial Services Authority, in connection with its distribution in the United Kingdom. This material is not 
for distribution in the United Kingdom to private customers, as defined under the rules of the Financial 
Services Authority. Canaccord Adams Limited accepts responsibility for this Investment Research and its 
dissemination in the United Kingdom. The information contained in this Investment Research is only 
intended for distribution in the UK to persons who qualify as intermediate customers or market 
counterparties, as defined under the rules of the Financial Services Authority. 

  
For United States 
Residents: 

Canaccord Adams Inc., a US registered broker-dealer, accepts responsibility for this Investment Research and 
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