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Rating  Buy-Above-average Risk

Target ($1.80
Symbol HYX
Exchange TSX-V
Sector 0il & Gas
Price C$0.89
Total return 102%
52-week range ($0.47-2.40
Shares 0/S 54.2m
Market cap ($48.2m
Net debt C$15.6m
Enterprise value ($63.9m
Year-end Dec-31

Tot prod’'n 2011E 950boe/d

2012E  1,650boe/d

CFPS (dil) 2011E $0.17
2012E $0.33
EPS(dil)  2011E -C$0.08
2012E $0.06

Source: Desjardins Capital Markets
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Highlights

Strong 3Q11 financial results. Hyperion reported average 3Q11 production of 1,050boe/d (vs our 875boe/d and
943hoe/d in 2Q11) and cash flow of C$0.05/share (vs our estimate and the Street consensus of C$0.03/share). The cash
flow beat was primarily a result of stronger production and a higher oil weighting, which more than offset higher
royalties and softer realized crude oil prices.

Reiterating 2011 production guidance; financially well positioned to pursue an aggressive 2012 drilling program.
Hyperion reiterated its 2011 average production guidance of 950boe/d and its exit rate of 1,500boe/d. The company
plans to announce its 2012 capital budget and provide preliminary production guidance in January. We currently
forecast a ($20m program resulting in average production of 1,650boe/d for the year.

We believe the company remains financially well positioned to pursue an aggressive 2012 drilling program. Hyperion
reported that it exited 3Q11 with net debt of C$0.5m (vs our C$2.6m estimate) and its C$24m bank line remaining
undrawn. We estimate that Hyperion will have ~C$14.1m remaining undrawn on its current bank line at year-end 2012
and believe that the company could receive a ~C$3—6m increase in its bank line following its next scheduled review in
January.

Strong Cardium drilling results at Garrington and Buck Lake. Hyperion announced 30-day IP rates for three Cardium
horizontal wells: the 8-27 at Garrington (282boe/d, 89% oil & liquids), the 9-27 at Garrington (498boe/d, 89% oil &
liquids), and the 4-16 at Buck Lake (374boe/d, 58% oil & liquids). The drilling results compare favourably with our ‘low
case’ Cardium type curve of 150boe/d (30-day IP rate), which we have used for 85% of the company’s drilling locations in
our risked resource-build NAV.

Valuation

Our estimate of Hyperion’s base NAV, reflecting 2010 reserves and the TH11 Garrington acquisition, is C$1.51/share (after
tax). Including the risked upside from the company’s Cardium developments, the sum is ($1.85/share. Hyperion
currently trades at ~0.5x this combined NAV estimate.

Hyperion currently trades at an estimated 2012 EV/boe/d of C$38,700, an estimated 2012 EV/DACF multiple of 3.5x and
a P/NAV (after tax) multiple of 0.6x, compared with its peer group average of ($60,900, 4.8x and 1.0, respectively. The
shares trade at a significant discount, which is indicative of the fact that the company is in the early stages of its Cardium
development and is still consolidating and growing its asset base.

Recommendation

We view Hyperion’s 3Q11 financial results positively, given that the company posted strong production that beat our
forecast and reported cash flow above the Street consensus. We are also encouraged by the company’s strong Cardium
drilling results that came in well above our type curve. Given its current discount valuation, we believe Hyperion offers
investors an inexpensive way to gain ‘high-torque’ Cardium light oil resource play exposure from a junior producer. We
also believe that Hyperion is financially well positioned to pursue an aggressive 2012 drilling program, and that
investors’ attention will remain focused on the company’s ability to execute its drilling program while continuing to post
Cardium drilling results that are in line with the industry type curve. We maintain our Buy—Above-average Risk rating
and 12-month target of C$1.80. The target price gives a ~1.0x weighting to our risked resource-build NAV and implies a
2012 EV/DACF multiple of ~6.0x.

This report was prepared by an analyst(s) employed by Desjardins Securities Inc., and who is (are) not registered as a research
analyst(s) under FINRA rules. Please see disclosure section at the end of this publication for company spedfic disdosures, analyst
certification and legal disclaimers.
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Event
Hyperion released its 3Q11 financial results and provided an operational update.

Implication

Strong 3Q11 financial results. Hyperion reported average 3Q11 production of 1,050boe/d (54.5% oil & liquids), which
was above the company’s 2Q11 production of 943boe/d (46.9% oil & liquids) and our estimate of 875boe/d (42.9% oil &
liquids). The production beat was attributable to well optimizations and better-than-expected Cardium drilling results.

The company posted 3Q11 cash flow of C$2.5m (vs our C$1.5m), or C$0.05/diluted share, which was above our estimate
and the Street consensus of C$0.03/share. The cash flow beat (relative to our forecast) was primarily a result of stronger
production and the higher oil weighting, which more than offset higher royalties (C$12.05/boe vs our C$7.55/boe) and
softer realized crude oil prices (C$84.68/bbl vs our C$86.59/bbl). Hyperion also reported elevated operating costs of
($12.79/boe (vs our C$12.20/boe and C$10.82/boe in 2Q11), though this was more than offset by lower-than-expected
transportation costs (C$1.59/boe vs our C$2.25/boe).

Summary of HYX’s 3Q11 results

Year-end Dec-31 3Q11 2011 Chg (%) 3Q11E Vs est (%)
Financial highlights

Cash flow (C$m) 25 22 14 1.5 66
CFPS diluted (C$) 0.05 0.05 -7 0.03 66
Earnings (C$m) 24 0.1 NA 04 NA
EPS diluted (%) -0.04 0.00 NA -001 NA
Capital expenditures (Csm)* 114 19 499 125 9
Net debt (C$m) 05 -84 NA 26 82
Net debt/cash flow (x) 0.0 -1.0 04

Operating highlights

0il & liquids (bbl/d) 572 442 29 375 53
Natural gas (mmcf/d) 29 3.0 -5 30 4
Total production (boe/d) 1,050 943 1 875 20
Natural gas (%) 455 53.1 14 57.1 20
Growth per share (yoy%) 8.0 6.3 233

Prices

Realized oil & liquids price (C$/bbl) 84.68 87.86 -4 86.59 2
Realized natural gas price (C5/mmbtu) 3.89 423 -8 3.85 1
Netbacks

Revenue (C$/boe) 57.05 55.20 3 50.30 13
Hedging (C$/boe) 0.00 0.00 NA 0.00 NA
Transportation (C$/boe) -1.59 -1.38 16 225 -29
Royalties (C$/boe) -12.05 -8.11 49 -7.55 60
Operating costs (C$/boe) <1279 -10.82 18 -12.20 5
Operating netback (C$/boe) 30.61 34.89 -12 2831 8
G&A (C$/boe) -5.09 -9.40 -46 994 -49
Interest (C$/boe) -0.24 -0.36 -34 0.08 NA
Current tax 0.00 0.00 NA 0.00 NA
Cash flow netback (C$/boe) 25.28 25.14 1 1845 37

* Includes acquisitions and dispositions
Source: Desjardins Capital Markets, company reports

Reiterating 2011 production guidance; financially well positioned to pursue an aggressive 2012 drilling program.
Hyperion reiterated its 2011 average production guidance of 950boe/d (52% oil & liquids) and its exit rate of 1,500boe/d
(67% oil & liquids). The company plans to announce its 2012 capital budget and provide preliminary production guidance
in January 2012. We currently forecast a C$20m program resulting in average production of 1,650boe/d for the year.
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Revised estimates

2011 2012
Year-end Dec-31 old New Chg (%) old New Chg (%)
0il & liquids (bbl/d) 500 500 0 1,200 1,200 0
Natural gas (mmcf/d) 27 27 0 27 27 0
Total production (boe/d) 950 950 0 1,650 1,650 0
Cash flow from operations (C$m) 8.0 79 2 19.7 179
CFPS basic (C$) 017 017 2 0.36 033
CFPS diluted (C$) 017 017 2 0.36 033
Capital expenditures (Csm)* 60.0 59.3 -1 20.0 20.0
Net debt (C$m) 142 136 5 145 156
Trailing net debt/cash flow () 1.8 1.7 -3 0.7 09 18
* Includes acquisitions
Source: Desjardins Capital Markets, company reports

We believe the company remains financially well positioned to pursue an aggressive 2012 drilling program. Hyperion
reported that it exited 3Q11 with net debt of C$0.5m (vs our C$2.6m estimate), including a C$5.8m working capital
deficit, which was largely offset by a C$5.3m cash balance; the company’s C$24m bank line remained undrawn at the
end of 3Q11. Based upon our current assumptions, we estimate that Hyperion will have ~C$14.1m remaining undrawn
on its current bank line at year-end 2012. We also believe that based upon the current crude oil pricing environment
and the company’s active 2H11 drilling program, that Hyperion could receive a ~C$3—6m increase in its bank line
following its next scheduled review in January 2012.

2011 and 2012 bank debt estimate
Year-end Dec-31 (C$m) 3Q11
Current cash balance 5.3
Bank line drawn 0.0
Working capital deficiency 58
Net debt 0.5

4Q11 2012
Cash flow from operations 24 179
Capital expenditures -155 -20.0
Net cash flow change -131 21
Bank line drawn* 7.8 9.9
Undrawn bank line 16.2 14.1
Net debt 13.6 15.6
* Estimate assumes no change in working capital deficiency or bank line capacity
Source: Desjardins Capital Markets, company reports

Strong Cardium drilling results at Garrington and Buck Lake. Hyperion drilled and completed three (2.6 net) Cardium
horizontal wells in 3Q11, with two net wells at Garrington and one (0.6 net) well at Buck Lake. The company has drilled
an additional two net wells at Pembina in 4Q11 and plans to drill another well (0.6 net) at Buck Lake in late December
or early January.

o Garrington. The company’s 08-27-033-03W5 (100% WI) Cardium horizontal well, which was completed with 20 stages
of 20-tonne foam water fracs, achieved a 30-day IP rate of 282boe/d (89% oil & liquids). Hyperion’s 09-27-033-03W5
(100% WI) Cardium horizontal well, completed using 20 stages of 20-tonne slick water fracs, achieved a 30-day IP rate
of 498boe/d (89% oil & liquids). The Garrington drilling results compare very favourably with the company’s
internally generated Garrington Cardium type curve of 194boe/d (30-day IP rate) and our ‘low case’ Cardium type
curve of 150boe/d (30-day IP rate), which we have used for 85% of the company’s drilling locations in our risked
resource-build NAV. Based upon the more favourable results from slick water fracs, the company plans to use them
to complete its seven remaining Garrington Cardium drilling locations.

e Buck Lake. Hyperion’s 04-16-045-05W5 Cardium horizontal well (60% WI), which was completed using 18 stages of
20-tonne slick water fracs, achieved a 30-day IP rate of 374boe/d (58% oil & liquids), which compares favourably with
the company’s internally generated Buck Lake Cardium type curve of 176boe/d (30-day IP rate) and our ‘low case’
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Cardium type curve. The company plans to spud a second well in the area (05-16-045-05W5; 60% WI) in late
December or early January.

o Pembina. The company recently drilled two Cardium horizontal wells (100% WI) in the area (04-24-050-10W5 and
05-24-050-10W5), which were completed with 20 stages of 20-tonne slick water fracs. The wells are currently being
equipped and are expected to be brought onstream in mid-December. Two of Hyperion’s wells that came onstream
in late March are still producing at rates above the company’s Pembina Cardium type curve (30-day IP rate of
275boe/d, production of ~104boe/d after eight months).

2H11 Cardium drilling program
Operating Well Working 30-day IP
area location interest (%) Status Completion rate (bbl/d)

Garrington 08-27-033-03W5 100 Producing 20 stages of 20-tonne foam water fracs 282 (89% oil & liquids)

Garrington 09-27-033-03W5 100 Producing 20 stages of 20-tonne slick water fracs 498 (89% oil & liquids)
Buck Lake 04-16-045-05W5 60 Testing 18 stages of 20-tonne slick water fracs 374 (58% oil & liquids)
Pembina 04-24-050-10W5 100 Currently completing/equipping 20 stages of 20-tonne slick water fracs NA
Pembina 05-24-050-10W5 100 Currently completing/equipping 20 stages of 20-tonne slick water fracs NA
Buck Lake 05-16-045-05W5 60 Spud in late December or early January NA NA

Source: Desjardins Capital Markets, company reports

Valuation

Our estimate of Hyperion’s base NAV, reflecting 2010 reserves and the TH11 Garrington acquisition, is C$1.51/share (after
tax). Including the risked upside from the company’s Cardium developments, the sum is $1.85/share. Hyperion
currently trades at ~0.5x this combined NAV estimate.

NAV, risked upside (10% discount)

2.00

1.50

NPV/share (C$)
P
o

0.50 4

Resource build Base NAV
NPV (after tax)

I Base NAV 1 Cardium HYX current price

Source: Desjardins Capital Markets, company reports

NAV, risked upside (10% discount)

NPV (C$/share) Resources/
Before tax After tax reserves (mmboe)
Risked upside potential
Cardium 049 0.34 24
Base NAV 1.62 1.51 2.6
Sum 21 1.85

Source: Desjardins Capital Markets, company reports

Hyperion currently trades at an estimated 2012 EV/boe/d of C$38,700, an estimated 2012 EV/DACF multiple of 3.5x and
a P/NAV (after tax) multiple of 0.6x, compared with its peer group average of ($60,900, 4.8x and 1.0, respectively. The
shares trade at a significant discount, which is indicative of the fact that the company is in the early stages of its Cardium
development and is still consolidating and growing its asset base.
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Hyperion Exploration Corp.
Summary luati 2009 2010 2011E 2012E
Symbol HYX  P/CF(X) 15 556 68 27
Bxchange TSXV EV/DACF (Y 39 2062 96 35
Rating Buy-Above-average Risk  EV/production (C$000/boe/d) 845 457.0 81.0 387
Target price (C9) 180 EV/total reserves (($/boe) -33.00 3146 NA NA
Share price 28-Nov-11 (C$) 0.89 Aft-tax Bef-tax
Total return (%) 102 Blowdown NAV (10% disc) (C$) 151 1.62
P/NAV () 06 05
Average daily production 2009 2010 2011E 2012E Capital structure and di 2009 2010 2011E 2012E
il & liquids (bbl/d) 7 47 500 1,200  Basic shares O/S wid avg (m) 03 76 46.1 542
Natural gas (mmcf/d) 00 04 27 2.7 Diluted shares 0/S wtd avg (m) 03 76 46.1 542
Total production (boe/d) 9 12 950 1,650
Natural gas (%) 192 582 474 273 Market capitalization (C5m) 03 56.3 634 482
Growth per share (yoy%) 55.1 402 480 Netdebt (C5m) -1.0 5.1 136 156
Enterprise value (C$m) 07 512 770 639
C lity price i 2009 2010 2011E 2012E
WTI (US$/bbl) 61.95 79.50 93.50 92,50 Capital expenditures (C$m) 00 355 593 200
Edmonton Par (C$/bbl) 64.78 76.78 90.75 8750 (Capex/cash flow (x) 0.0 -143.0 75 1.1
Western Canada Select (C$/bbl) 61.71 6647 75.00 74.00
Henry Hub (US$/mmbtu) 416 4.40 425 4.75 Trailing net debt/cash flow (x) 54 20.7 17 09
AECO (C$/mdf) 397 400 385 435 Banklines (C$m) 00 00 240 240
Exchange (US$/C$) 0.88 097 101 1.00  Netdebtasa % of bank lines (%) 56.5 652
Realized oil & liquids price (C$/bbl) 54.60 7233 8209 7880
Realized natural gas price (C§/mmbtu) 3.67 4.02 413 457
Finandial statistics 2009 2010 2011E 2012E Dividends or distributi 2009 2010 2011E 2012E
Cash flow from operations (C5m) 02 02 79 179 Dividends or distributions per share/unit (C$) 0.00 0.00 0.00 0.00
CFPS basic (C§) 071 0.03 017 033 Cash flow payout ratio (%)
CFPS diluted (C5) 071 003 017 033 Yield %)
Eamings (C5m) 02 1.7 38 30  Annual sensitivities (CFPS diluted) 2009 2010 2011E 2012E
EPS basic (C§) 083 022 0.08 0,06 Oil WTI £US$1.00/bbl (%) 19 19
EPSdiluted (C§) 083 022 0.08 006 Gas +C$0.25/mdf (%) 25 11
0il +100 bbl/d (%) 256 98
Per boe values 2009 2010 2011E 2012E Gas 1.0 mmdf/d (%) 6.7 29
Revenue (C$/boe) 46.53 47.11 5537 65.02
Hedging (C$/boe) 000 000 000 007 Seledted quarterly esti 101 2011 3Q11 4Q11E
Transportation (C$/boe) 0.00 -1.62 -1.63 200 C lity price
Royalties (C$/boe) -3.05 -6.16 -10.32 <1492 WTI (US$/bbl) 94.26 102.58 89.59 87.57
Operating costs (C$/boe) 3123 -14.57 -1143 -12.50 Henry Hub (US$/mmbtu) 420 438 4.05 435
Operating netback (C$/boe) 12.25 24.76 3200 3553  Realized oil & liquids price (C$/bbl) 80.92 87.86 84.68 76.86
G&A (($/boe) 71.66 -30.83 759 530 Realized natural gas price (C5/mmbtu) 4.07 4.23 389 430
Interest (C$/boe) 000 0.00 032 055
Cash flow netback (C$/boe) -59.40 -6.07 24.08 29.68 Financial and operating statistics
0il & liquids (bbl/d) 277 442 572 704
Reserves and capital efficiencies 2009 2010 2011E 2012E Natural gas (mmcf/d) 21 30 29 28
Proven (mmboe) 0.0 13 Total production (boe/d) 633 943 1,050 1,168
Probable (mmboe) 0.0 04 Natural gas %) 56.2 53.1 455 398
Total proven & probable (2P) (mmboe) 0.0 16
Cash flow from operations (C$m) 08 22 25 24
2010 3-year CFPS basic (C%) 0.03 0.05 0.05 0.04
FD&A—proven, ind FDC (C$/boe) 29.89 NA CFPS diluted (C) 0.03 0.05 0.05 0.04
Recycle ratio—proven (x) NA NA
RLI—proven (years) 89 Eamnings (Chm) -1.06 012 240 019
EPS basic (C§) 003 000 004 000
FD&A—2P, ind FDC (C$/boe) 2343 NA EPS diluted (C¥) -0.03 0.00 -0.04 0.00
Recycle ratio—2P (x) NA NA
RLI—2P (years) 115 Capital expenditures (C5m) 304 19 114 155
Net debt (C$m) 83 84 05 136
Reserve evaluator McDaniel & Associates
and directors Properties
Trevor Spagrud (President & CEO, Director) Rod Maxwell (Chairman) Area Detail
Larry Hammond (CO0) Dan O'Neil (Director) Pembina Cardium, 11.5 net sections—9.4 net hz locations
Doug Bailey (CFO) Greg Turnbull (Director) Garrington Gardium, 325 net sections—7.0 net hz locations
Tim Gee (VP, Engineering) Greg Bay (Director) Glauconite, Elkton (liquids-rich natural gas)
Ryan Heath (VP Land & Business Development) Buck Lake Cardium, 3.65 net sections—14.4 net hz locations
Steve Horth (Manager, Exploration) Niton Cardium, 12 net sections—4.0 net hz locations
Wilrich (liquids-rich natural gas)
Paradise-Boundary Lake, BC ~ Charlie Lake oil
Montney & Gething oil/Halfway, Kiskatinaw & Baldonnel natural gas
Recent events Pricing catalysts
Oct-10: Completed C$28.75m equity offering (19.2m common shares, 9.6m warrants); Potential for multiple expansion as more Cardium oil well results are released
$3m flow-through financing (1.8m common shares) 2011 reserves report—conservative 2010 bookings position Hyperion for strong reserves growth
Nov-10: Acquired Cardium assets at Pembina, Niton and Chip Lake (530boe/d) Downspacing and secondary recovery in the Cardium
Mar-11: Acquired Garrington Cardium and Buck Lake assets (C$26.5m, 350boe/d) Horizontal multi-stage frac development potential at Paradise
Mar-11: Completed C$35m equity offering (22m subscription receipts, 1.1m flow-through common)  Additional accretive acquisitions
Jun-11: Announced increased credit facility of C$24m, from C$13m
Note: All numbers shown in C$ unless otherwise stated; reserves shown are company interest, gross of royalties
Source: Desjardins Capital Markets, company reports
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DISCLOSURES

Distribution of ratings

Rating Desjardins Desjardins coverage % Desjardins Investment %
category rating universe (# of stocks) distribution Banking (# of stocks) distribution
Buy Top Pick/Buy 108 79 36 72
Hold Hold 25 19 12 24

Sell Sell 3 2 2 4
Total 136 100 50 100

COMPANY SPECIFIC DISCLOSURES
Legend

v W=

6a.

6b

7a.

7b

7c

8.

9.

10.

1.

12.

13.

14.

15.
16.

17.

Desjardins Capital Markets makes a market in the securities of the issuer.

Desjardins Capital Markets has performed investment banking services for the issuer in the past 12 months.

Desjardins Capital Markets has received compensation for investment banking services from the issuer within the past 12 months.
Desjardins Capital Markets has managed or co-managed a public offering of securities for the issuer in the past 12 months.
Desjardins Capital Markets beneficially owned 1% or more of the common equity (including derivatives exercisable or convertible
within 60 days) as of the month end preceding this report.

The Desjardins Capital Markets research analyst(s) and/or associate(s) who covers the issuer discussed has a long position in its
common equity securities.

. A member of the household of the Desjardins Capital Markets research analyst(s) and/or associate(s) who covers the issuer has a

long position in its common equity securities.
The Desjardins Capital Markets research analyst(s) and/or associate(s) has viewed a material operation of the issuer, and the related
travel expenses have not been paid for by the issuer.

. The Desjardins Capital Markets research analyst(s) and/or associate(s) has viewed a material operation of the issuer, and the related

travel expenses have been paid for partially by the issuer.

The Desjardins Capital Markets research analyst(s) and/or associate(s) has viewed a material operation of the issuer, and the related
travel expenses have been paid for fully by the issuer.

Desjardins Capital Markets has received compensation for non-investment banking, non-securities-related services from the
company in the past 12 months.

The issuer is a client for which a Desjardins Capital Markets company has performed non-investment banking, non-securities
related services in the past 12 months.

The issuer is (or was) a client of Desjardins Capital Markets or an affiliate within the Desjardins Group within the past 12 months and
received non-securities related services.

A partner, director or officer of Desjardins Capital Markets or any analyst(s) involved in the preparation of this publication has
provided services (other than for investment advisory or trade execution purposes) to the issuer for remuneration within the past 12
months.

An officer or director of Desjardins Capital Markets, outside of the Equity Research Department, or a member of his/her household
is an officer or director of the issuer or acts in an advisory capacity to the issuer.

The Desjardins Capital Markets research analyst(s) and/or associate(s) had communication with the issuer regarding the verification
of factual material in this research publication.

The Desjardins Capital Markets research analyst(s) and/or associate(s) had communication with Investment Banking regarding the
verification of material in this research publication.

A director or officer of the issuer (or any of its affiliates) serves on the board of the Desjardins Group.

The issue date for this research publication is within the restricted period for any recent IPO, secondary offering or lock-up
agreement between the issuer and Desjardins Capital Markets.

The Desjardins Capital Markets supervisory analyst serves as an officer, director or employee of the issuer or acts in an advisory
capacity to the issuer.

Disclosures for issuer discussed in this publication: 2, 3, 13

Price graph: For full disclosure, please visit our website at https://www.desjardins-securities.ca

Full disclosures for research of all companies covered by Desjardins Securities can be viewed at http://www.desjardins-
securities.ca/Disclosures/English.aspx or http://www.desjardins-securities.ca/Disclosures/Francais.aspx
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STOCK RATING SYSTEM

Top Pick Buy Hold Sell Not Rated
Desjardins’ best investment ideas —stocks ~ Stocks that are expected to ~ Stocks that are expected to Stocks that are expected to ~ Stock is being

that offer the best risk/reward ratioand ~ outperform their respective  perform in line with their underperform their covered exclusively

peer group* overa 12- respective peer group® overa  respective peer group® over onan
informational basis

that are expected to significantly
outperform their respective peer group*  month period 12-month period a 12-month period
over a 12-month period

RISK QUALIFIERS

Average Risk Above-average Risk Speculative

Risk represented by the stock is in line with its peer  Risk represented by the stock is greater than that High degree of risk represented by the stock,
group™ in terms of volatility, liquidity and earnings  of its peer group™ in terms of volatility, liquidity marked by an exceptionally low level of
predictability and earnings predictability predictability

*Peer group refers to all of the companies that an analyst has under coverage and does not necessarily correspond to what would typically be considered an industry
group. Where an analyst's coverage universe is such that ‘relative’ performance against a ‘peer group’ is not meaningful, the analyst will benchmark the rating against the
most appropriate market index

LEGAL DISCLAIMERS
Desjardins Capital Markets™ is a trademark used by Desjardins Securities Inc., Desjardins Securities International Inc. and Caisse Centrale
Desjardins, wholly owned subsidiaries of Mouvement des caisses Desjardins.

Dissemination of Research

Desjardins Capital Markets makes all reasonable effort to provide research simultaneously to all eligible clients. Research is available to our
institutional clients via Bloomberg, FactSet, FirstCall Research Direct, Reuters and Thomson ONE. In addition, sales personnel distribute
research to institutional clients via email, fax and regular mail.

Analyst Certification

Each Desjardins Capital Markets research analyst named on the front page of this research publication, or at the beginning of any
subsection hereof, hereby certifies that (i) the recommendations and opinions expressed herein accurately reflect such research analyst's
personal views about the company and securities that are the subject of this publication and all other companies and securities mentioned
in this publication that are covered by such research analyst, and (i) no part of the research analyst's compensation was, is, or will be,
directly or indirectly, related to the specific recommendations or views expressed by such research analyst in this publication.

Additional Disclosures

Desjardins Capital Markets equity research analysts are compensated from revenues generated by various Desjardins Capital Markets
businesses, including Desjardins Capital Markets' Investment Banking Department. Desjardins Capital Markets will, at any given time, have
a long or short position or trade as principal in the securities discussed herein, related securities or options, futures, or other derivative
instruments based thereon. The reader should not rely solely on this publication in evaluating whether or not to buy or sell the securities of
the subject company. Desjardins Capital Markets expects to receive or will seek compensation for investment banking services within the
next three months from all issuers covered by Desjardins Capital Markets Research.

Legal Matters
This publication is issued and approved for distribution in Canada by Desjardins Securities Inc., a member of the Investment Industry
Regulatory Organization of Canada (IIROC) and a member of the Canadian Investor Protection Fund (CIPF). In the US, this publication is
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