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COMPANY SUMMARY:

Canada Lithium Corp. is a Toronto-based exploration
company acquiring and testing the economics of several
spodumene bearing pegmatite bodies in Quebec. A
feasibility study for the Quebec Lithium operation is
ongoing with expected completion in Q1/11. A 2,900 t/d
open pit operation is being studies with the potential to
yield approximately 19,300 t/a of lithium carbonate.

All amounts in C$ unless otherwise noted.

Metals and Mining -- Exploration and Development

CHANGE IN VALUATION APPROACH
CONFIRMS C$1.00 TARGET AND
SPECULATIVE BUY RATING

Event

We have upgraded our Canada Lithium valuation approach to
discounted cash flow analysis from enterprise value per Ib metrics.

Impact - positive

Although there is no change to Canada Lithium’s target and rating, we
believe the more sophisticated discounted cash flow approach has
greater validity and flexibility, giving us enhanced confidence in our call.

Valuation and action

Earlier this year, Canada Lithium released a prefeasibility study for the
wholly-owned Quebec Lithium project. The study envisages a 2,950 t/d
open-pit operation feeding a process plant yielding approximately
19,300 t/a battery-grade lithium carbonate. We have incorporated
adjusted operational parameters from the study and our own pricing
outlook for lithium carbonate to generate a C$241 million project NPV
(10%), increased from C$190 million previously. We add corporate
adjustments including working capital of C$20 million and C$78 million
in project equity raised at an average of C$0.70/share to generate a
corporate NAV of C$343 million or C$1.25 per adjusted fully-diluted
share, as compared to C$1.42 per adjusted fully-diluted share
previously. We apply a 0.8x target corporate P/NAV multiple to generate
our C$1.00 price target. We believe the 102% projected return continues
to justify our SPECULATIVE BUY rating. Canada Lithium is trading at
0.2x project NAV and 0.4x corporate NAV. We recommend investors
buy for exposure to the lithium supply market in anticipation of
expanding e-car adoption.

Canaccord Genuity is the global capital markets group of Canaccord Financial Inc. (CF : TSX | CF. : AIM)

The recommendations and opinions expressed in this Investment Research accurately reflect the Investment Analyst’s personal,
independent and objective views about any and all the Designated Investments and Relevant Issuers discussed herein. For important
information, please see the Important Disclosures section in the appendix of this document or visit Canaccord Genuity’s Online Disclosure

Database.
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THE QUEBEC LITHIUM VISION

Canada Lithium owns 100% of Quebec Lithium project near Val d’or, Quebec (Figure 1).
The project, encompassing a former lithium carbonate producer from the 1950s and
1960s, hosts an NI 43-101 compliant resource of 31.6 million tonnes measured and
indicated grading 1.11% Li20 plus 38.9 million tonnes inferred grading 1.12% Li20 (Figure
2). The resource, released March 4, is based on 39 modern holes and 467 surface and
underground historic drill holes and was compiled by Caracle Creek International
Consulting Inc.

The Quebec Lithium resource consists of a series of parallel, steeply dipping spodumene-
bearing pegmatite dykes, where spodumene is a lithium-bearing mineral. Mineralization is
shown in plan and longitudinal view in Figures 3 and 4, respectively. Mineralization
continues to depth beyond 430 metres and along strike beyond one kilometre.

Figure 1: Quebec Lithium project location

Source: Canada Lithium Corp. presentation, February 2010
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Figure 2: Quebec Lithium resource and reserve estimates

Mass Grade Contained

(Mt) Li20 (Mlb)
Resources
(NI 32-101 Compliant, March 2010)
Measured 6.9 1.10% 167
Indicated 24.7 1.11% 605
Measured + Indicated 31.6 1.11% 773
Inferred 38.9 1.12% 961
Global 70.6 1.11% 1,734
Reserves
(Preafeasibility Study, May 2010)
Proven 5.2 1.06% 121
Probable 10.3 1.05% 239
P+P 15.5 1.05% 360

Sources: Canada Lithium Corp. news release 5 March 2010, Technical Report published May 2010, and

Canaccord Genuity

Figure 3: Quebec Lithium project map

Source: Canada Lithium Corp. presentation, February 2010
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Figure 4: Quebec Lithium longitudinal section
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Source: Canada Lithium Corp. presentation, February 2010

A prefeasibility study was delivered at the end of March with BBA Inc. of Montreal as lead
consultant. The study identified proven and probable reserves (Figure 2) of 15.5 million
tonnes grading 1.12% Li20. In our opinion, there is considerable upside to reserves as the
ongoing 6,000-metre drill program confirms extensions to mineralization along strike and
to depth, and upgrades inferred resources to measured and indicated. A conventional
open-pit mining operation is expected to deliver 2,950 t/d ore to a processing plant for
crushing, grinding and flotation to produce a spodumene concentrate. The concentrate is
then further processed to produce a minimum 99.5% (battery-grade) lithium carbonate
product. Studies are ongoing with regard to producing secondary by-products. The plant
proposed appears to be sized for 3,800 t/d, suggesting that the initial stage [ mine plan
could be expanded pending exploration results and a resource/reserve upgrade.

The stage I operation would produce approximately 19,300 t/a battery-grade lithium
carbonate over an estimated 13-year mine life. Initial capital costs are estimated at
US$148 million plus US$24 million in ongoing capital. Based on the prefeasibility study,
Quebec Lithium’s stage 1 generates a US$325 million pre-tax NPV (8%) and an IRR of
33.6%. In our modeling we have incorporated operating costs of US$2.00/t mining,
US$37.00/t processing and US$3.30/t G&A. This results in an average cash cost (including
taxes) over the first five years of approximately US$3,600/t lithium carbonate. Quebec
Lithium benefits from superb infrastructure, including low power costs, in the heart of
Quebec’s gold mining district.

A 20-tonne bulk sample derived from drill core and from surface has been sent for pilot
plant test work at SGS Lakefield. The test work will follow up bench scale work that
successfully produced battery grade lithium carbonate from spodumene concentrate.
Results will be incorporated into a bankable feasibility study planned for completion by the
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end of Q1/11 by BBA. The lithium carbonate produced will also be used by Mitsui & Co. for
marketing purposes. Mitsui has been granted exclusive marketing rights to lithium
produced from the Quebec Lithium mine for China, South Korea and Japan until April
2010 and retains an option to extend the agreement annually for six subsequent years. At
this point, management anticipate a production decision on the heels of the feasibility
study, constructions start-up in Q2/11 and process plant commissioning late in 2012. We
have pushed production commencement to mid-2013 in our modelling.

Since release of the prefeasibility study, Canada Lithium has appointed a financial advisor
to engineer project financing. It is expected that much of the project financing will be
drawn from non-equity sources including debt and product off-take arrangements. We
have conservatively modelled Quebec Lithium using 50% debt leverage at 7%, with the
remainder equity raised at C$0.70/share.

Canada Lithium has hired Peter Woodhouse as project director. Woodhouse has 30 years
of international industry experience and most recently provided project construction and
commissioning management for Xstrata’s US$975 million Nickel Rim South mine
development project near Sudbury.

OUR LITHIUM CARBONATE OUTLOOK

With tongue firmly in cheek, there are almost more moving parts to a lithium supply and
demand model than your average internal combustion engine. By now, most investors will
have heard the thesis that an impending explosion in e-car market growth (hybrids, plug-
in hybrids, pure electrics) will result in a dearth of lithium. Pundits, particularly in the US,
are fearful that they are swapping Saudi oil reliance for Bolivian lithium reliance. Clever
wags suggest, “Tell me the price of oil and I'll tell you the price of lithium,” highlighting the
fact that e-car consumer acceptance will driven largely by fuel and car economics. Other
factors are at play, however, including government emissions regulations and green
consumer sentiment tempered by “range anxiety.”

But one has to “put a pin in it” at some point and make an educated guess as to the lithium
supply-and-demand landscape going forward. We focus simplistically on lithium carbonate
equivalent as a basket for the myriad and shifting array of lithium end-use chemistries.
The e-car related assumptions in our modeling are outlined in Figure 5. It is important to
make estimates of the growth of the overall auto market, the penetration of e-cars into that
market, the penetration of lithium-ion batteries into those e-cars and the average mass of
lithium into those batteries. Then we look at other applications for lithium including non-
auto batteries (personal electronics), ceramics, glass, lubricants, alloys and others. In
Figure 6 we summarize the demand outlook using the assumptions in Figure 5. Overall, we
see lithium carbonate equivalent demand growing from an estimated 100,000 tonnes in
2009 to over one-half million tonnes in 2020, driven largely by the growth in the e-car
application from virtually nil to almost two-thirds of total consumption in 2020.
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Figure 5: Lithium carbonate equivalent market assumptions
Battery applications
Average battery capacity
HEV 20 kWh
EV 35 kWh
Lithium density 0.6 kg LCE/kWh
Average lithium battery penetration
HEV 70%
EV 90% (To 2007)
Overall automobile market CAGR 4.2% 5-yr CAGR 4.3%
E-car market penetration (2020)
HEV 20%
EV 10%
Lithium battery recycling by 2020 10%
Ceramic & glass applications (Future) (To 2008)
CAGR 3% 5-yr CAGR 0.0%
Industrial applications
CAGR 9% 5-yr CAGR 18.5%
Other applications
CAGR 7% 5-yr CAGR 14.9%
Batteries
Overall 5-yr CAGR 17.6%
Personal electronics 8%

Source: Canaccord Genuity

Figure 7 shows our modelled supply of lithium carbonate equivalent. The majority of
today’s lithium carbonate equivalent (approximately two-thirds) is sourced from brines in
Chile and Argentina, with much of the remainder coming from hard-rock mining
predominantly in Western Australia. We have built into our modelling the expansion of
capacity by existing dominant brine producers as well new brine entrants Rincon and
Salar de Olaroz, new hard-rock entrants Mt. Cattlinm, Mt. Marion and Quebec Lithium,
and potential lithium clay producer Kings Valley in Nevada. There are a number of other
incipient brine producers that we are tracking but that have not been included. Nor have
we included potential production from geothermal brines or the Jadar deposit in Serbia;
these need considerable additional work. We have, however, included a component of
lithium-ion battery recycling that we currently estimate as 10% of supply by 2020.
Although some might think this aggressive, we remind investors of the European Union
mandate for recycling and the large component of supply in the platinum and palladium
markets from auto catalyst recycling as a precedent. A number of new recycling plants are
planned or under construction.

In Figure 7 we also summarize the supply and demand balance and resultant price
forecast. At this point we see a modest recovery in demand through 2010 leading to a
firming lithium carbonate equivalent price. Between 2011 and 2015 we see some degree of
over-production, as e-car consumer adoption is in its infancy and dominant producers
struggle to assert their dominance, with prices maintained around current levels. After
2015, however, we see e-car adoption blossoming, resulting in a considerable supply
deficit and firming prices. End-users appear to be positioning themselves at this time,
supporting incipient explorers and developers and attempting to build a more diverse
supply base.
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Figure 6: The lithium carbonate equivalent demand
Lithium Carbonate Equivalent Demand
LCE (Kt) 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Ceramics and glass 37 37 40 42 44 50 39 40 42 33 34 35 36 37 38 39 40 41 43 44 45
Industrial 20 20 20 16 20 18 38 41 37 30 33 36 39 42 46 50 55 60 65 71 77
Batteries (consolidated) 5 5 7 10 10 13 16 20 23

Personal electronics 17 19 20 22 23 25 27 30 32 34 37 40

Automotive 6 19 34 49 65 83 102 146 193 244 299 358
Other 7 6 7 8 8 12 13 14 16 14 15 16 18 19 20 22 23 25 26 28 30
Total 68 68 73 76 82 93 106 115 117 100 120 140 163 187 213 241 294 351 413 479 551
A (%) 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Ceramics and glass 0% 11% 3% 6% 12% -21% 2% 5% -22% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%
Industrial 4% -4% -20% 25% 7% 107% 8% -11% -18% 9% 9% 9% 9% 9% 9% 9% 9% 9% 9% 9%
Batteries 0% 25% 60% 0% 25% 20% 25% 20% 0%

Personal electronics 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8%

Automotive 209% 73% 46% 34% 27% 23% 43% 32% 26% 22% 20%
Other -12% 14% 20% 0% 50% 11% 10% 9% -8% 7% 7% 7% 7% 7% 7% 7% 7% 7% 7% 7%
Total 0% 8% 4% 9% 13% 14% 9% 2% -14% 19% 17% 16% 15% 14% 13% 22% 20% 18% 16% 15%
LCE Proportion (%) 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Ceramics and glass 54% 54% 55% 55% 54% 54% 37% 35% 36% 32% 28% 25% 22% 20% 18% 16% 14% 12% 10% 9% 8%
Industrial 29% 30% 27% 21% 24% 20% 36% 36% 31% 30% 27% 25% 24% 23% 22% 21% 19% 17% 16% 15% 14%
Batteries (consolidated) 8% 8% 9% 14% 13% 14% 15% 17% 20%

Personal electronics 17% 16% 14% 13% 13% 12% 11% 10% 9% 8% 8% 7%

Automotive 6% 16% 24% 30% 35% 39% 43% 50% 55% 59% 62% 65%
Other 10% 8% 9% 10% 10% 13% 12% 13% 13% 14% 13% 12% 11% 10% 9% 9% 8% 7% 6% 6% 5%
Total 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Automotive Model

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Automotive sales (M units) (1) 56.8 56.7 57.0 58.7 614 64.0 66.7 70.3 65.9 63.8 66.5 69.2 72.2 75.2 783 816 85.1 88.6 92.4 96.2 100.3

A (%) -0.2% 0.6% 3.0% 4.5% 4.3% 4.2% 5.4% -6.2% -3.3% 4.2% 4.2% 4.2% 4.2% 4.2% 4.2% 4.2% 4.2% 4.2% 4.2% 4.2%
E-car market (M units)

Hybrid and Plug-in hybrids (HEV) 0.75 147 2.26 311 4.03 5.01 6.08 8.47 11.05 13.83 16.83 20.06

Electric vehicles (EV) 0.00 0.37 0.77 120 1.67 2.18 2.72 3.97 5.32 6.77 8.34 10.03
E-car market penetration (%)

Hybrid and Plug-in hybrids (HEV) 1.2% 2.2% 3.3% 4.3% 5.4% 6.4% 7.4% 10.0% 12.5% 15.0% 17.5% 20.0%

Electric vehicles (EV) 0.0% 0.6% 1.1% 1.7% 2.2% 2.8% 3.3% 4.7% 6.0% 7.3% 8.7% 10.0%
Average battery capacity (kWh)

HEV 20 20 20 20 20 20 20 20 20 20 20 20

EV 35 35 35 35 35 35 35 35 35 35 35 35
Average lithium battery penetration (%)

HEV 70% 70% 70% 70% 70% 70% 70% 70% 70% 70% 70% 70%

EV 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90%
Average lithium density (kg LCE/kWh) 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6
Automotive LCE demand (Kt) 6 19 34 49 65 83 102 146 193 244 299 358

Sources: J.D. Power and Associates, Roskill Information Services, company news releases and technical reports, Canaccord Genuity
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Figure 7: Lithium carbonate equivalent supply, balance and pricing
LCE (Kt) 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Argentina 6 4 5 6 10 14 15 15 17 12 16 16 31 31 31 31 31 31 31 31 31
Australia 10 9 15 18 19 27 33 37 33 31 37 61 84 88 88 93 95 97 101 103 107
Chile 37 36 36 42 45 44 51 51 55 38 48 50 53 56 58 61 64 68 71 74 78
China 3 3 3 4 4 4 4 6 9 10 11 11 12 12 13 14 14 15 16 17 18
USA 6 5 5 4 4 4 4 4 4 4 0 2 4 4 32 32 32 32 32 32 32
Canada [¢] 0 0 0 0 0 0 0 0 0 0 0 0 22 22 22 22 22 22 22 22
Other 8 8 8 5 5 8 8 9 8 6 7 7 8 8 9 10 10 11 12 13 13
Recycling 0 1 3 6 9 12 18 25 33 43 55
Total 71 64 72 79 87 100 115 123 125 101 118 149 195 227 262 274 286 300 318 334 356
A (%) 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Argentina -40% 33% 25% 60% 38% 9% 0% 8% -31% 40% 0% 93% 0% 0% 0% 0% 0% 0% 0% 0%
Australia -13% 71% 17% % 40% 24% 12% -11% -T% 19% 66% 38% 5% 0% 5% 2% 2% 4% 2% 4%
Chile -3% 0% 18% 6% -3% 18% 0% 6% -29% 25% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5%
China 0% 0% 50% 0% 0% 0% 67% 40% 14% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5%
USA -20% 0% -25% 0% 0% 0% 0% 0% 0% -100% na 100% 0% 693% 0% 0% 0% 0% 0% 0%
Canada na na na na na na na na na na na na na 0% 0% 0% 0% 0% 0% 0%
Other 0% 0% -33% 0% 0% 0% 17% -14% -17% % 7% % 7% % 7% 7% 7% 7% 7% 7%
Recycling na na na na na na na na na na na 132% 72% 52% 41% 46% 39% 34% 31% 28%
Total -9% 12% 11% 0% 5% 15% 7% 1% -19% 7% 6% 31% 16% 15% 5% 4% 5% 6% 5% 7%
LCE (Kt) 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Supply 71 64 72 79 87 100 115 123 125 101 118 149 195 227 262 274 286 300 318 334 356
Demand 68 68 73 76 82 93 106 115 117 100 120 140 163 187 213 241 294 351 413 479 551
Inventory build (drawn-down) 3 -4 -1 4 5 7 10 8 7 1 -1 9 33 41 49 33 -7 -51 -95 -145 -195

4% -5% 2% 5% 6% 8% 9% 7% 6% 1% -1% 6% 20% 22% 23% 14% -3% -15% -23% -30% -35%
Price (US$/t) $1,900 $1,700 $1,800 $1,800 $1,900 $2,500 $3,600 $4,500 $4,800 $6,600 $5,500 $6,000 $5,500 $5,500 $5,500 $5,500 $5,775 $6,064 $6,367 $6,685 $7,020

Sources: Roskill Information Services, company news releases and technical reports, Canaccord Genuity
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VALUATION AND RECOMMENDATION

As outlined in Figure 8, we have incorporated adjusted operational parameters from the
Quebec Lithium stage 1 study and our own pricing outlook for lithium carbonate to
generate a C$241 million project NPV(10%), increased from C$190 million previously. We
add corporate adjustments including working capital of C$20 million and C$78 million in
project equity raised at an average of C$0.70/share to generate a corporate NAV of C$343
million or C$1.25 per adjusted fully diluted share, as compared to C$1.42 per adjusted
fully diluted share previously. We apply a 0.8x target corporate P/NAV multiple to generate
our C$1.00 price target. The 102% projected return continues to justify our SPECULATIVE
BUY rating. Canada Lithium is trading at 0.2x project NAV and 0.4x corporate NAV. In our
opinion, risk-tolerant investors should purchase Canada Lithium for exposure to the
burgeoning lithium supply market in anticipation of expanding e-car adoption.

Figure 8: NAV and target price generation

NAV & TARGET GENERATION -10% Base 10%
Lithium carbonate {US$/t) $4,950 $5,500 $6,050
Quebec Lithium (@10.0%) C$173.5 C$241.0 C$308.6
Tully Gold (@$7/02) $1.8 $1.8 $1.8
Project NAV $175.3 $242.8 $310.4
Project NAVPS $1.17 $1.63 $2.08
Current project P/NAV 0.3x 0.2x 0.2x
Working capital $20.3 $20.3 $20.3
Dilutive capital $4.6 $4.6 $4.6
Equity financing (@C$0.70) $78.8 $78.3 $78.8
Corporate G&A -$3.1 -$3.1 -$3.1
LT debt $0.0 $0.0 $0.0
Corporate NAV $276.0 $342.9 $411.0
Corporate NAVPS $1.00 $1.25 $1.49
Current corporate P/NAV 0.5x 0.4x 0.3x
Target corporate P/NAV 0.8x 0.8x 0.8x
Target C$0.80 C$1.00 C$1.20

Source: Canaccord Genuity

Investment risks

The case for interest in additional lithium capacity is predicated upon increased market
penetration by pure electric and hybrid electric vehicles, and the inability of the existing
dominant lithium producers to meet that demand. The commercialization risks associated
with mineral exploration and development are high; thus, investment in the shares of
Canada Lithium Corp. is for risk accounts only.
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Disclosures, P.0O. Box 10337 Pacific Centre, 2200-609 Granville Street, Vancouver, BC, Canada V7Y 1H2 or
disclosures@canaccordgenuity.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
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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 Corporate
Finance/Investment Banking activities, or to recommendations contained in the investment research.
Canaccord Genuity 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 Genuity 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 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 investment 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 investment research constitute Canaccord Genuity’s 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.

Canaccord Genuity’s 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 Genuity’s affiliates, principal
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 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 investment research.

For Canadian Residents: This Investment Research has been approved by Canaccord Genuity Corp., which accepts sole 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 Genuity
Corp. in their particular jurisdiction.

For United Kingdom This investment research is distributed in the United Kingdom, as third party research by Canaccord Genuity

Residents: Limited, which is authorized and regulated by the Financial Services Authority. This research is for
distribution only to persons who are Eligible Counterparties or Professional Clients only and is exempt from
the general restrictions in section 21 of the Financial Services and Markets Act 2000 on the communication of
invitations or inducements to engage in investment activity on the grounds that it is being distributed in the
United Kingdom only to persons of a kind described in Article 19(5) (Investment Professionals) and 49(2)
(High Net Worth companies, unincorporated associations etc) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (as amended). It is not intended to be distributed or passed on, directly or
indirectly, to any other class of persons. This material is not for distribution in the United Kingdom to retail
clients, as defined under the rules of the Financial Services Authority.

For United States Canaccord Genuity Inc., a US registered broker-dealer, accepts responsibility for this Investment Research

Residents: and its dissemination in the United States. This Investment Research is intended for distribution in the United
States only to certain US institutional investors. US clients wishing to effect transactions in any Designated
Investment discussed should do so through a qualified salesperson of Canaccord Genuity Inc. Analyst(s)
preparing this report that are not employed by Canaccord Genuity Inc are resident outside the United States
and are not associated persons or employees of any US regulated broker-dealer. Such analyst(s) may not be
subject to Rule 2711 restrictions on communications with a subject company, public appearances and trading
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securities held by a research analyst account.

For European Residents: If this Investment Research is intended for disclosure in any jurisdiction other than the United Kingdom, the
US or Canada, then the relevant rules and regulatory requirements of that jurisdiction will apply.

Additional information is available on request.

Copyright © Canaccord Genuity Corp. 2010. — Member IIROC/Canadian Investor Protection Fund

Copyright © Canaccord Genuity Limited 2010. - Member LSE, authorized and regulated by the Financial
Services Authority.

Copyright © Canaccord Genuity Inc. 2010. — Member FINRA/SIPC

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







