
 
 
 
 
 
DISCLOSURES 
 
Paradigm Capital is a research-driven, independent, institutional equity investment dealer focused on 
sectors and companies that have attractive long-term secular growth prospects.  Paradigm Capital’s 
research is available on our website at www.paradigmcap.com.  Please speak to your Sales or Trading 
Representative if you require access to the website 
 
The analyst (and associate) certify that the view expressed in this report accurately reflect their 
personal views about the subject securities or issuers;  No part of their compensation was, is, or will be 
directly or indirectly, related to specific recommendations expressed in this research report. 
 
Analysts are compensated through a combined base salary and bonus payout system.  The bonus 
payout is determined by revenues generated directly or indirectly from various departments including 
Investment Banking, based on a system that includes the following criteria:  reports generated, 
timeliness, performance of recommendations, knowledge of industry, quality of research and 
investment guidance and client feedback.  Analysts are not directly compensated for specific 
Investment Banking transactions. 
 
The opinions, estimates and projections contained herein are those of Paradigm Capital Inc. (“PCI”) as 
of the date hereof and are subject to change without notice.  PCI makes every effort to ensure that the 
contents herein have been compiled or derived from sources believed reliable and contain information 
and opinions, which are accurate and complete.  However, PCI makes no representation or warranty, 
express or implied, in respect thereof, takes no responsibility for any loss arising from any use of, or 
reliance on, this research report or its contents.  Information may be available to PCI, which is not 
reflected herein.  This research report is not to be construed as an offer to sell, or solicitation for or an 
offer to buy, any securities.  PCI, its affiliates and/or their respective officers, directors or employees 
may from time to time acquire, hold or sell securities mentioned herein as principal or agent.  PCI may 
act as financial advisor and/or underwrites for certain of the corporations mentioned herein and may 
receive remuneration for same.  Paradigm Capital Inc. is a member of The Toronto Stock Exchange, 
The TSX Venture Exchange and The Investment Industry Regulatory Organization of Canada (IIROC). 
 
Any products or services mentioned on this website are made available only in accordance with local 
law (including applicable securities laws) and only where they may be lawfully offered for sale. 
Paradigm Capital Inc. will not open accounts except in jurisdictions in which it is registered. 
 
 
To U.S. Residents: This report was prepared by Paradigm Capital Inc. which is not subject to the 
U.S. rules with regard to the preparation of research reports and the independence of analysts.  
Paradigm Capital U.S. Inc, affiliate of PCI, accepts responsibility for the contents herein, subject to the 
terms as set out above.  Any U.S. person wishing to effect transactions in any security discussed herein 
should do so through Paradigm Capital U.S. Inc. 
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