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Company Description:
FPX is a nickel-focused explorer and developer. The
company’s project portfolio is underpinned by the
flagship large-scale Decar project (Baptiste deposit)
in British Columbia (100%-owned; note). Given its
unique style of mineralization (i.e., awaruite), Decar
is well-suited to produce high-grade (>60%) nickel
concentrate via a relatively simple (magnetic-flotation)
flowsheet (note)—i.e., a premium nickel product that
stands to be coveted by global stainless steelmakers and
battery producers alike (note). Near-term upside extends
beyond Baptiste, noting the compelling neighbouring
Van exploration target was successfully drill tested,
for the first time ever, in 2021 (note). Bottom line,
the potential for low-cost, large-scale, ‘green’ (note),
multi-generational strategic nickel production from a
favourable (‘Tier 1’) jurisdiction stands to garner
(additional) ‘major’ attention (note) as Decar’s technical
optimization continues—cognizant the company has
also received CMRDD funding (note), brokered a
strategic JOGMEC global exploration partnership (note),
and signed a MOU with a Toyota-Panasonic based
JV (note), bolstering previous private placements from
Finnish ‘green’ steelmaker Outokumpu (note), a yet-
unnamed strategic investor (note), and most recently
Sumitomo (note); investments that have since been
topped up on a pro rata basis (note).

Recommendation: Buy
Target Price:  $1.00

Current Price $0.31
52 Wk High $0.55
52 Wk Low $0.25
Cash (MM) $43.0
LT Debt (MM) $0.0
NAV $1.20
P/NAV 0.26x
NAV (spot) $0.58
P/NAV (spot) 0.54x

Shares Outstanding (MM)
Basic 314.9
Diluted 334.8
Mgmt and Dir 44.1

Mkt Cap. (MM) $97.6
EV (MM) $54.8

Fiscal YE Dec 31 2023A 2024E 2025E
EPS  US$(0.01) US$(0.01) US$(0.01)
CFPS, basic  US$(0.01) US$(0.01) US$(0.01)

FPX Nickel Corp.
(FPX - TSXV)

Baptiste Fine-Tuning
Unless otherwise denoted, all figures shown in C$

Event:
Baptiste value engineering update.

Impact:
Positive (neutral to our formal valuation). Building on a robust 2023 PFS (note), mineral
processing and infrastructure value engineering studies stand to optimize facilities, refine
flowsheets, enhance operability, and improve the project’s build strategy (see below).

Commentary:
• Primary crushing: Changing from a gyratory-type primary crusher to mineral sizers

reduces earthwork and structural quantities, improves Phase 1 operability, and
eliminates the need for a second primary crushing circuit in Phase 2.

• Concentrator expansion: A new integrated approach to the Phase 2 expansion
reduces overall quantities, improves Phase 2 operability, and reduces the footprint of
process and infrastructure facilities.

• Project phasing: Baptiste’s PFS-phased development approach has been validated—
now potentially bolstered by an accelerated Phase 2 expansion, which would see mill
throughput increased to 162 ktpd (from 108 ktpd) in Year-6 (versus Year-10; US$763
MM related capex expected to be [largely] funded from operational cash flow). Said
strategy would boost Baptiste’s after-tax project NAV10% by ~US$100 MM (to +US$1.2
B; calculated on a 2025 forward basis) in our model, which is based in part on US$10.00/
lb long-term nickel (report) and production start-up in 2031.

• Execution schedule: Baptiste’s 3-year PFS construction schedule has been confirmed
by Fluor and Wood, which jointly executed the detailed engineering and construction
management of Mt Milligan—a similar-scale mine commissioned ~80 km to the east of
Baptiste in 2013.

Value engineering work to date will be complementedby the results of additional studies
pertaining to mine planning and engineering and refinery planning later this quarter—
all of which will inform a subsequent FS. In the meantime, FPX also recently opened a
community office in Fort St. James to support the company’s commitments to collaboration
for responsible project development, in particular with the First Nations (note).

Investment Conclusion:
Baptiste is the world’s 3rd-largest undeveloped nickel deposit and potentially a ‘top 10’ global
producer situated in a favourable jurisdiction (>100 MMlbpa boasting ‘green’ [note], battery-
grade nickel sulphate potential to boot). With regard to timing, field work through 2024
(complemented by pilot-scale hydromet test work) will set the stage for FS efforts in 2025
(anticipated 2026 completion[?]). In parallel, FPX plans to initiate the EA process in Q1/25,
toward an EA decision targeted by/before early 2027. Subsequent permitting through 2027
(note) would be followed by sanctioning decision and then construction start-up in early
2028, paving the way for targeted production start-up by early 2031.

 
 Prepared by Cormark Securities Inc. Our disclosure statements are located on page 13 - 14 of this report.
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Figure 1:  Decar PFS Economics Summary  

 

 

 

Source: FPX Nickel Corp. 

MORNING NOTE
FRIDAY, JULY 12, 2024

Stefan Ioannou, Ph.D. (416) 943-4222, sioannou@cormark.com
Jude Orji, P.Eng., Associate (416 943-6740, jorji@cormark.com

21301_7da7dfb1-635a-457a-a4d4-e2549343467a.pdf

Page 2 of 14



Figure 2:  Decar Refinery Option Summary  

 

 

Source: FPX Nickel Corp. 
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Figure 3:  Awaruite ’s Advantages  

 
Source: FPX Nickel Corp. 

Figure 4:  Baptiste ’s Strategic  Production Flexibi l i ty  Potential  

 
Source: FPX Nickel Corp. 

MORNING NOTE
FRIDAY, JULY 12, 2024

Stefan Ioannou, Ph.D. (416) 943-4222, sioannou@cormark.com
Jude Orji, P.Eng., Associate (416 943-6740, jorji@cormark.com

21301_7da7dfb1-635a-457a-a4d4-e2549343467a.pdf

Page 4 of 14



Figure 5:  Baptiste  Resource Est imate  

 
Source: FPX Nickel Corp. 

Figure 6:  More Than A One-Tr ick Pony –  Potential  Beyond Baptiste  

 
Source: FPX Nickel Corp. 
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Figure 7:  Baptiste ’s ‘Green’ Appeal  

 

 

Source: FPX Nickel Corp. 
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Figure 8:  Q2/23 JOGMEC Partnership Summary  

 
Source: FPX Nickel Corp. 

Figure 9:  Q2/23 Battery  Supply Chain Agreement Summary  

 
Source: FPX Nickel Corp. 
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Figure 10:  Q1/24 Sumitomo Investment Summary  

 
Source: FPX Nickel Corp. 

Figure 11:  Q2/23 Outokumpu Investment  Summary  

 
Source: FPX Nickel Corp. 
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Figure 12:  Decar Execution Timel ine  

 
Source: FPX Nickel Corp. 

Figure 13:  Nickel  Demand Outlook  –  Exponent ial  Growth  

 
Source: FPX Nickel Corp. 
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Figure 14:  Decar Locat ion And Regional  Infrastructure Map  

 
Source: FPX Nickel Corp. 

Figure 15:  Decar Locat ion,  Location,  Location …With Scale Potentia l  To Boot  

 
Source: FPX Nickel Corp. 
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Figure 16: Nickel  Project Comparison  

 
Source: Cormark Securities Inc. 

  

FPX Nickel Canada Nickel Giga Metals Wyloo Metals IGO Ltd.

(FPX-TSXV) (CNC-TSXV) (GIGA-TSXV) [Private] (IGO-ASX)

Market Capitalization, C$ MM -

Project Baptiste Crawford Turnagain Selebi Deposits Selkirk Eagle's Nest Nova-Bollinger

Location British Columbia Ontario British Columbia Ontario Australia

Status PFS FS PFS
SAMREC-only 

compliant

JORC-only 

compliant
FS DFS (JORC)

Study Date Sep-23 Oct-23 Sep-23 Sep-16 Jan-11 Sep-12 Dec-15

Proven & Probable Reserve

2P Reserve, kt 1,488,000 1,715,000 950,000 - - 11,131 13,600 

2P Reserve Nickel Grade, % 0.13% 0.22% 0.21% - - 1.68% 2.00% 

2P Reserve Copper Grade, % - - - - - 0.87% 0.80% 

2P Reserve Cobalt Grade, % - 0.013% 0.013% - - - 0.07% 

2P Reserve Platinum Grade, g/t - 0.009 0.022 - - 0.89 - 

2P Reserve Palladium Grade, g/t - 0.014 0.022 - - 3.09 - 

2P Reserve Gold Grade, g/t - - - - - 0.18 - 

2P Reserve NiEq Grade, % 0.13% 0.33% 0.23% - - 2.87% 2.41% 

M&I Resource

M&I Resource, kt 1,815,000 2,562,000 1,573,900 - 124,800 11,000 13,200 

M&I Resource Nickel Grade, % 0.21% 0.24% 0.21% - 0.21% 1.78% 2.10% 

M&I Resource Copper Grade, % - - - - 0.23% 0.98% 1.00% 

M&I Resource Cobalt Grade, % 0.004% 0.013% 0.013% - - - 0.08% 

M&I Resource Platinum Grade, g/t - 0.010 0.022 - 0.10 0.99 - 

M&I Resource Palladium Grade, g/t - 0.014 0.020 - 0.44 3.41 - 

M&I Resource Gold Grade, g/t - - - - 0.06 0.20 - 

M&I Resource NiEq Grade, % 0.22% 0.35% 0.24% - 0.43% 3.10% 2.61% 

Inferred Resource

Inferred Resource, kt 339,000 1,693,000 1,163,800 15,920 - 1,615 1,400 

M&I Resource Nickel Grade, % 0.21% 0.22% 0.21% 1.00% - 0.31% 1.00% 

M&I Resource Copper Grade, % - - - 1.63% - 0.09% 0.60% 

M&I Resource Cobalt Grade, % 0.004% 0.013% 0.012% - - - 0.05% 

M&I Resource Platinum Grade, g/t - 0.011 0.018 - - 0.12 - 

M&I Resource Palladium Grade, g/t - 0.009 0.016 - - 0.45 - 

M&I Resource Gold Grade, g/t - - - - - 0.04 - 

M&I Resource NiEq Grade, % 0.23% 0.33% 0.23% 1.63% - 0.47% 1.31% 

Timing And Logistics

Metal Production Start-Up, year - 2027 - - - - 2017

Mine Life (excl. pre-production), years 29 30 30 - - 10 10

Mine Type Open Pit Open Pit Open Pit - - Underground Underground

Mill Type Awaurite Flotation Sulphide Flotation Sulphide Flotation - - Sulphide Flotation Sulphide Flotation

Production (100% Basis)

Open Pit Strip Ratio 0.56 2.33 0.41 - - - - - - - 

Total Ore Milled/Processed, MMt 1,488 1,715 931 - - 10.8 10.8 10.8 11.1 14.6 

Nameplate Mill Throughput Capacity, tpd 145,000 60,000 - 120,000 32,850 - - 3,600 3,600 3,600 3,014 4,110 

LOM Average Nickel Head Grade, % 0.13% 0.22% 0.21% - - 1.34% 1.34% 1.34% 1.68% 2.00% 

LOM Average Copper Head Grade, % - - - - - 0.76% 0.76% 0.76% 0.87% 0.80% 

LOM Average Cobalt Head Grade, % - 0.013% 0.01% - - 0.04% 0.04% 0.04% - 0.07% 

LOM Average Platinum Head Grade, g/t - 0.009 - - - 0.28 0.28 0.28 0.89 - 

LOM Average Palladium Head Grade, g/t - 0.014 - - - 0.16 0.16 0.16 3.09 - 

LOM Average Gold Head Grade, g/t - - - - - 0.14 0.14 0.14 0.18 - 0

LOM Average NiEq Head Grade, % 0.13% 0.33% 0.22% - - 1.80% 1.80% 1.80% 2.87% 2.41% 

LOM Nickel Recovery, % 89% 41% 51% - - 78% 82% 82% 83% 88% 

LOM Average Annual Nickel Production, kt 59 38.0 35 - - 16 16 16 14 26 

LOM Average Annual Copper Production, kt - - - - - 9 9 9 6 12 

LOM Average Annual Cobalt Production, kt - 0.60 2 - - 0.4 0.4 0.4 - - 

LOM Average Annual Platinum Production, koz - 9.9 - - - 11 11 11 69 - 

LOM Average Annual Palladium Production, koz - 2.83 - - - 7 7 7 19 - 

LOM Average Annual Gold Production, koz - - - - - 6 6 6 4 - 

LOM Average Annual NiEq Production, kt 59 51 64 - - 20 20 20 16 31 

Total Nickel Production, kt 1,710 1,140 982 - - 144 144 144 140 268 

Total NiEq Production, kt 1,710 1,529 1,928 - - 181 181 181 167 317 

Operating Costs

LOM Average On-Site Op. Cost, US$/t proc. $8.75 $10.88 $9.09 - - $73.77 $46.26 $46.26 $97.01 $78.54 

LOM Average C1 Cash Cost, US$/lb (NoC) $3.70 Ni $0.39 Ni $4.70 Ni - - $1.02 Ni $0.08 Ni $2.05 Ni $3.47 Ni $0.91 Ni 

LOM Average AISC, US$/lb (NoC) $4.17 Ni $1.54 Ni - - - $2.31 Ni $1.07 Ni $3.01 Ni $5.94 Ni $1.38 Ni 

Capital Costs (100% basis)

Initial Capital Cost, US$ MM $2,945 $1,943 $1,893 - - $553 $316 $316 $609 $333 

LOM Total Capital Cost, US$MM $4,410 $5,157 $3,536 - - $646 $395 $395 $770 $445 

Project Valuation (100% basis)

Long-term Forecast Nickel Price, US$/lb $8.75 $9.53 $7.75 - - $8.00 $8.00 $8.00 $9.43 $10.00 

Project NAV Discount Rate, % 8% 8% 7% - - 7% 7% 7% 8% 8% 

Net Cash Flow, US$ MM $16,762 - - - - $1,197 $1,089 $1,002 $1,691 $2,061 

After-Tax Project NAV, US$ MM $2,010 $2,500 $574 - - $569 $567 $520 $543 - 

After-Tax Project IRR, % 19% 17% 11% - - 32% 48% 46% 28% - 

0.23 

0.13 

0.13 

Ni 

Sulphate 

Scenario

Ni Powder 

Scenario

Ni          

Conc 

Scenario

1.17% 

- 

9 

Underground

Sulphide Flotation

(+/- Autoclave)

0.83% 

0.55% 

0.02% 

0.21 

0.17 

2.30% 

8,461 

0.92% 

0.05% 

0.34 

- 

- 

8,564 

1.73% 

- 

- 

- 

PEA

Jan-21

- 

- 

- 

$215 

Talon Metals

(TLO-TSX)

$4,049 $122 $15 

Tamarack

Botswana

Premium Nickel

$154 

Company
(PNRL-TSXV)

$98 

Minnesota
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Figure 17: FPX Nickel  Corp .  –  Summary  

 
Source: Cormark Securities Inc. 

Target Price, C$ $1.00 Shares OS, MM

Current Price, C$ $0.31 Shares FD, MM

Return, % 223% Market Cap, US$MM

52-Week High / Low, C$ $0.55 / $0.25 Company CEO

Volume (100-day avgerage) 55,678 Web Site

Balance Sheet and Capitalization Share Capital Dilution

US$MM US$/Sh. C$MM C$/Sh. Price

 Market Capitalization $72 $0.23 $98 $0.31  Warrants -

 Current Cash $32 $0.10 $43 $0.14  Options C$0.53

 F/D Cash Adds $6 $0.02 $8 $0.03  Total Dilution C$0.42

 Working Capital $32 $0.10 $43 $0.14

 Long-term Debt $- - $- - Recent Financings
 Book Value $54 $0.17 $73 $0.23

 Enterprise Value (EV) $41 $0.13 $55 $0.17

EV = Market Capitalization - Working Capital + Long-term Debt

Financial Forecast

2031 2032 2033 Major Shareholders
$10.00 $10.00 $10.00 OS (%) FD (%)

1.35 1.35 1.35  Unnamed Strategic 10% 9%

2,002 2,002 2,002  Sumitomo 10% 9%

$258 $519 $709  Outokumpu 10% 9%

$(430) $(169) $21  Management & Directors 14% 25%

$1,080 $945 $810  Total 44% 53%
$961 $961 $961

$(333) $(333) $(333) Corporate NAV Summary and Sensitivity
$(15) $(15) $(15) Cormark Spot

- - - $10.00 $6.00 $9.00 $12.00 $15.00 $7.65
$(108) $(108) $(108) 1.35 1.40 1.30 1.20 1.10 1.36

$203 $216 $230 $1,140 - $748 $1,913 $3,063 $206

$0.10 $0.11 $0.11 $100 - $100 $100 $100 $100
2.3x 2.1x 2.0x $554 - $554 $554 $554 $554
7.3x 6.9x 6.5x $1,794 - $1,402 $2,568 $3,717 $860

$549 $538 $453 $1.20 - $0.90 $1.52 $2.02 $0.58

$0.27 $0.27 $0.23 0.3x - 0.3x 0.2x 0.2x 0.5x
0.8x 0.9x 1.0x 0.8x - 1.1x 0.7x 0.5x 1.7x
2.7x 2.8x 3.3x $0.27 $0.10 $0.24 $0.34 $0.45 $0.17
0.1x 0.1x 0.1x $0.27 $0.10 $0.22 $0.32 $0.45 $0.17
3.4x 3.5x 4.2x Model FD Shares (fully financed): 2,022MM

$(41) $(41) $(41)

$(41) $(41) $(41) Metal Inventory
$13 $25 - Tonnes Grade NiEq Metal NiEq EV/lb NiEq

- - - (MM) (%) (%) (MMlb) (MMlb) (US$/lb)
- - - 1,488 0.130% Ni 0.130% 4,252 4,252 $0.010

$(250) $(236) $(223) 1,815 0.129% Ni 0.144% 5,162 5,764 -

$258 $261 $190 339 0.131% Ni 0.147% 979 1,098 -

$0.13 $0.13 $0.09 2,154 0.129% Ni 0.145% 6,141 6,862 $0.006

Decar Production Forecast (100% owned) FPX Nickel Corp. Consensus Estimate Summary (Thompson Reuters)

2031 2032 LOM C$ Analysts Buys Holds Sells Mean TP High / Low CSI vs. Cons.

38 38 1,488 Consensus Valuation 1 1 - - $1.15 $1.30 / $1.00 (13%)

0.135% 0.135% 0.130%
89% 89% 89%
101 101 3,772

$8.25 $8.25 $8.50

$3.50 $3.50 $3.75

Sales Forecast

2031 2032 LOM
96 96 3,583
- - - Nickel In Sulphate Sales, MMlb

 Nickel (C1) Cash Cost, US$/lb Payable (ER)

 Nickel In Briquette Sales, MMlb

Total M&I Resource (100%)

 Onsite Operating Cost, US$/t milled

 DTR Nickel Head Grade, %

 Nickel Recovery, %

 Nickel Production (contained), MMlb

 LT Debt Principal Repay., US$MM

 Financing CF, US$MM

 Free Cash Flow, US$MM

 Ore Milled, MMt

-

-

 Decar AT NAV10%, US$MM

January 2024 - C$14.4 MM Sumitomo PP (30.1 MM shares @ C$0.48/share)

June 2023 - C$2.0 MM 'unnamed top-up' PP (3.3 MM shares @ C$0.60/share)

OS (MM)

31

31

February 2024 - C$4.3 MM 'strategic investors top-up' PP (9.0 MM shares @ C$0.48/share)

2025-2027

Total Inferred Resource (100%)

Total Reserve & Resource (100%)

May 2023 - C$16.0 MM Outokumpu PP (26.38 MM shares @ C$0.60/share)

-

15.9 MM C$8.4 MM

19.9 MM

-

C$8.4 MM

Expiry

FPX Nickel Corp. (FPX-V)

   Metric: 0.8x fully financed AT Corp. NAV10%

314.9

334.8

$72   Rating: Buy

Martin Turenne

www.fpxnickel.com

   Target Price: C$1.00

Number Proceeds

 FCFPS, US$

 Proceeds From Equity, US$ MM

 Current Price / CFPS

 Target Price / CFPS

 CAPEX, US$MM

 Investing CF, US$MM

 Operating Cash Flow, US$

 Current EV / CFPS

 Proceeds From Debt, US$ MM

 Target Implied EV / CFPS

 OCF Bef. WC Changes, US$MM

 Target Price / EPS

 Current Price / EPS

 Depreciation, US$MM

 Exploration, US$MM

 C$/US$ FX Rate

 Forecast Nickel Price, US$/lb

 Corporate G&A, US$MM

 Forecast C$/US$ FX Rate

 Forecast Nickel Price, US$/lb

 Working Capital, US$MM

 Cash, US$MM

 Net Revenue, US$MM

 Average Shares Basic, MM

 Long-term Debt, US$MM

 Operating Costs, US$MM

335

 EPS, US$

 Corporate NAV, US$MM

 2031E Model CFPS, US$

 2032E Model CFPS, US$

 Corporate NAV, C$/FD Share

 Corporate Adjustments, US$MM

 Exploration Credits, US$MM

 Current Price / Corporate NAV

 Earnings, US$MM

FD (MM)

31

31

31

82

Decar Mineable (100%)

 Target Price / Corporate NAV

31

44

315

Nickel
100%

LOM Revenue - By Metal
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Price Chart and Disclosure Statement Updated July 12, 2024
*Information updated monthly on or about the 5th of each month

FPX Nickel Corp. Rating History as of 07/11/2024
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BUY:1.20
07/17/2023

BUY:1.00
09/08/2023

Closing Price

Buy (BUY); Top Pick (TP); Buy (S) (SPB); Market Perform (MP); Reduce (R); Tender (TD); Under Review (UR)

* Cormark has this percentage
of its universe assigned as the
following:
Buy or Top Pick
Market Perform
Reduce or Tender
Not Rated

83%
13%
3%
1%

The analyst viewed the material operations of FPX Nickel Corp..

This report has been prepared by Cormark Securities Inc., which is regulated by the Canadian Investment Regulatory Organization ("CIRO"). Cormark
Securities Inc. and, its wholly owned affiliate, Cormark Securities (USA) Limited (collectively ":CSI") are in compliance with IIROC and the Financial Industry
Regulatory Authority research report rules and regulations where they apply. The firm does not receive compensation for any non-securities or non-investment
banking related services. Neither the analyst nor the associate (if any), or any member of his/her household, serve as an officer, director or employee or serve
in any advisory capacity of the subject company(ies) under their coverage.
CSI actively solicits investment banking business, including underwriting and advisory services, from its research coverage list. As a result, although uncertain,
revenue from these activities may be received at any time.
All relevant disclosures required by regulatory rules (including CIRO) and Cormark's recommendation statistics and research dissemination policies can be
obtained at www.cormark.com.
Cormark will provide, upon request, a statement of its financial condition and a list of the names of its Directors and senior officers.
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Recommendation Terminology
Cormark’s recommendation terminology is as follows:
Top Pick our best investment ideas, the greatest potential value appreciation
Buy expected to outperform its peer group
Market Perform expected to perform with its peer group
Reduce expected to underperform its peer group
Tender clients are advised to tender their shares to a takeover bid
Not Rated currently restricted from publishing, or our recommendation is under review
Our ratings may be followed by "(S)" which denotes that the investment is speculative
and has a higher degree of risk associated with it.
Additionally, our target prices are set based on a 12-month investment horizon.

For Canadian Residents: This report has been approved by Cormark Securities
Inc. (“CSI”), member CIRO and CIPF, which takes responsibility for this report and
its dissemination in Canada. Canadian clients wishing to effect transactions in any
security discussed should do so through a qualified salesperson of CSI. For US
Residents: Cormark Securities (USA) Limited (“CUSA”), member FINRA and SIPC,
accepts responsibility for this report and its dissemination in the United States. This report is
intended for distribution in the United States only to certain institutional investors. US clients
wishing to effect transactions in any security discussed should do so through a qualified
salesperson of CUSA. Any research analyst contributing to this report is not registered as a
research analyst with FINRA and is not an associated person of CUSA and therefore may
not be subject to FINRA Rule 2241 restrictions on communications with a subject company,
public appearances, and trading securities held by a research analyst account.
Every province in Canada, state in the US, and most countries throughout the world have
their own laws regulating the types of securities and other investment products which may
be offered to their residents, as well as the process for doing so. As a result, some of the
securities discussed in this report may not be available to every interested investor. This
report is not, and under no circumstances, should be construed as, a solicitation to act as
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 all clients and does not have regard to the
particular circumstances or needs of any specific person who may read it. This report is
provided for information purposes only and does not constitute an offer or solicitation to
buy or sell any securities discussed herein.
The information and any statistical data contained herein have been obtained from sources
believed to be reliable as of the date of publication, but the accuracy or completeness
of the information is not guaranteed, nor in providing it does CSI or CUSA assume any
responsibility or liability. All opinions expressed and data provided herein are subject
to change without notice. The inventories of CSI or CUSA, its affiliated companies and
the holdings of their respective directors, officers and companies with which they are
associated may have a long or short position or deal as principal in the securities discussed
herein. A CSI or CUSA company may have acted as underwriter or initial purchaser or
placement agent for a private placement of any of the securities of any company mentioned
in this report, may from time to time solicit from or perform financial advisory, or other
services for such company. The securities mentioned in this report may not be suitable for
all types of investors; their prices, value and/or the income they produce may fluctuate and/
or be adversely affected by exchange rates.
No part of any report may be reproduced in any manner without prior written permission
of CSI.
A full list of our disclosure statements as well as our research dissemination policies and
procedures can be found on our website at: www.cormark.com
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