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Fair Dissemination of Research Reports and Ratings 
To the extent reasonably practicable, Research Reports will be disseminated contemporaneously 
to all of the Versant Partners Inc. (“Versant”) customers who are entitled to receive the firm's 
research. Until such time, Research Analysts will not discuss the contents of their reports with 
Sales and Trading or Investment Banking employees. In addition, upon its dissemination, the 
most recent Research Report for each securities issuer in the firm's research universe will be 
posted on the Versant website and will be available simultaneously for access by all of the 
Versant customers who are entitled to receive the firm's research. 
 
Disclaimers 
The opinions, estimates and projections contained in all Research Reports published by Versant 
Partners Inc. are those of Versant as of the date of publication and are subject to change without 
notice. Versant makes every effort to ensure that the contents have been compiled or derived 
from sources believed to be reliable and that contain information and opinions that are accurate 
and complete; however, Versant makes no representation or warranty, express or implied, in 
respect thereof, takes no responsibility for any errors and omissions which may be contained 
therein and accepts no liability whatsoever for any loss arising from any use of or reliance on its 
Research Reports or its contents. Information may be available to Versant that is not contained 
therein. 
 
Potential conflicts of interest 
All Versant Analysts are compensated based in part on the overall revenues of Versant, a portion 
of which are generated by investment banking activities. Versant may have had, or seek to have, 
an investment banking relationship with companies mentioned in this report. Versant and/or its 
officers, directors and employees may from time to time acquire, hold or sell securities mentioned 
in our Research Reports as principal or agent. Although Versant makes every effort possible to 
avoid conflicts of interest, readers should assume that a conflict might exist, and therefore not rely 
solely on this report when evaluating whether or not to buy or sell the securities of subject 
companies. 
 
As per Versant’s Internal Control Policies and Procedures governing Research Analysts and 
Research Reports, no Versant Analyst may purchase or receive any securities before the issuer's 
initial public offering if the issuer is principally engaged in the same types of business as 
companies that the Research Analyst follows. 
 
Analyst certification 
All Versant Research Analysts who publish a research report certify that the opinions and 
recommendations expressed therein accurately reflect his personal views about the securities, 
issuers or industries discussed therein. 
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Definitions of ratings 
 
BUY: The stock is attractively priced relative to the company’s fundamentals and we expect it to 
appreciate significantly from the current price over the next 6 to 12 months. 

BUY (Speculative): The stock is attractively priced relative to the company’s fundamentals, 
however investment in the security carries a higher degree of risk. 

NEUTRAL: The stock is fairly valued, lacks a near term catalyst, or its execution risk is such that 
we expect it to trade within a narrow range of the current price in the next 6 to 12 months.  The 
longer term fundamental value of the company may be materially higher, but certain 
milestones/catalysts have yet to be fully realized. 

SELL: The stock is overpriced relative to the company’s fundamentals, and we expect it to 
decline from the current price over the next 6 to 12 months. 

TENDER: We believe the offer price by the acquirer is fair and thus recommend investors tender 
their shares to the offer. 

UNDER REVIEW: We are temporarily placing our recommendation under review until further 
information is disclosed. 
 
Subscribe to Research 
If you do not have a Versant Partners Research Profile, click here to subscribe to research or 
contact one of our institutional sales representatives at 1-800-465-5616 (Montreal), 1-800-866- 
442-4485 (Toronto) or 403.767.6475 (Calgary) 
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Disclosures as of July, 2010 
 
Versant has provided investment banking services or received investment banking 
related compensation from the following companies within the past 24 months: 
 
 

Versant FinancingsVersant FinancingsVersant FinancingsVersant Financings

Close Company Industry Financing Gross Proceeds (C$)

07/09/08 Blackstone Ventures Mining BEPP $5,712,599

07/15/08 Biosyntech Biotech BDPO $12,550,000

09/26/08 Ironstone Resources Mining Private Placement $740,000

12/23/08 Reliable Energy Oil & Gas Private Placement $9,740,000

07/14/09 Zenn Motor Cars Cleantech BEPO $9,275,000

09/23/09 SXC Health Solutions Software BDPO $230,289,829

10/20/09 Descartes Systems Group Inc. Software BDPO $46,002,645

10/20/09 Vector Aerospace Corporation Aerospace BDPO $45,085,000

10/27/09 Uranerz Energy Corp Mining BEPO $17,953,700

11/04/09 Plutonic Power Corporation Cleantech BDPO $70,350,000

11/12/09 Jazz Air Income Fund Aerospace BDPO $86,250,000

11/12/09 Guestlogix Software BDPO $7,200,000

11/20/09 iCo Therapeutics Biotech BEPP $4,000,000

12/17/09 Cantronic Systems Inc. Special BEPP $2,299,000

02/04/10 Extendicare REIT Biotech BDPO $86,288,813

02/18/10 Labopharm Biotech BEPO $23,920,000

03/02/10 TSO3 Biotech BDPO $16,240,000

03/16/10 Protox Biotech BEPP $5,078,425

03/25/10 Northwest Healthcare REIT Biotech IPO $187,500,000

06/22/10 Kallisto Energy Oil & Gas BDPO $13,000,001  
 
 
IPO = initial public offering 

BE = best efforts 

BD = bought deal 

PP = private placement 

PO = public offering 

 

E.g. BEPP = best efforts private placement financing 

 


