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Q2/09 FINANCIAL AND OPERATING RESULTS

Taseko reported Q2/09 net earnings of C$0.06/share.
Adjusting for a foreign exchange gain of C$7.9 million
and an unrealized C$2.7 million loss in fair value of its
copper hedge derivative instruments, adjusted earnings
were C$0.03 per fully diluted share, slightly ahead of our
expectation of C$0.02.

Operating cash flow before non-cash working capital
changes was C$0.11 per fully diluted share versus our
forecast of C$0.06.

In the quarter, the Company sold 21.0 million Ibs of
copper and 216,000 Ibs of molybdenum at an average
realized price of US$2.10/lb and US$10.56/lb,
respectively.

Total operating cost per production pound of copper for
the quarter was US$1.30 net of by-product credits. While
higher than Q1/09, total cost for H1/09 was US$1.23/lb,
which remains on track with the Company's guidance of
US$1.15/Ib for the year, given expected cost reduction
efforts for the remainder of the year.

Gibraltar benefitted from better copper recovery of
83.7%, much closer to the expected recovery for the
Phase | Mill Expansion project and with the expected
completion of Phase Il, the Company expects further
improvements to copper recovery to the 85% range.

The Company has tabled plans for an in-pit crusher and
conveyor system and modifications to the ore handling
system that feeds the SAG mill, which is expected to
increase mill throughput to 55,000 Tpd by Q3/10. We
expect that achieving this rate of throughput will increase
Taseko’s annual production to 100 million Ibs copper
and 883,000 Ibs molybdenum.

Taseko continues to forecast 80 million Ibs copper and
800,000 Ibs molybdenum for 2009, at a total cash cost of
US$1.15/Ib. We have forecast 2009 copper production of
79.7 million Ibs and 754,400 Ibs of molybdenum.

Our revised copper and molybdenum price forecasts
result in materially higher estimates for EPS and CFPS.
Consequently, we are raising our 12-month target price,
see page 5.

We continue to recommend purchase of Taseko Mines
Limited as a BUY and we have increased our 12-month
target price to C$3.60 per fully diluted share, up from
C$2.30.
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(Company Statistics
Market Capitalization Basic $469.7 Million
Basic Shares O/S 182.1 Million
Fully Diluted Shares O/S 193.1 Million
52-Week Range $3.31 - $2.68
Unrestricted Cash and Equivalents (06/30/2009) $33.1 Million

Convertible Debt (06/30/2009) US$22.5 Million due in August 2011
putable in August 2009 at 100.6% Convertible into 6.7 MM shares at US$3.35

Working Capital (06/30/2009) $14.4 Million

FYE: Dec. 31 2008A* 2009E 2010E 2011E

Production
Copper (Million Ibs) 76.8 79.7 87.4
Molybdenum (000 Ibs) 837.0 7544 763.2

Metal Price Assumptions
Copper (US$/Ib) 3.24 213 2.50 2.25 2.25

100.6
883.2

Molybdenum Oxide (US$/lb) 3007 11.84 1800 17.00 16.00
OCFPS (FD) (C$) $0.16 $0.33  $0.49 $0.43  $0.50
EPS (FD) (C$) $0.02  $0.20 $027 $0.23  $0.32
PICF (FD) 17.0x  83x  56x 64X  55x
P/E (FD) 1408x  13.7x  10.2x  120x  8.5x

Gibraltar Operations NAVgy,
Prosperity Project NAV 49,
*2008A based on 15 month transition fiscal year

C$545.9 Million
C$195.0 Million

2009 Quarterly Estimates Q1A Q2A Q3E Q4E
Production
Copper (Million Ibs) 19.9 19.6 19.7 20.5
Molybdenum (000 Ibs) 230.0 216.0 172.8 177.6
Metal Price Assumptions
Copper (US$/Ib) 161 2.10 235 2.45
Molybdenum Oxide (US$/Ib) 8.38 10.56 11.40 17.00
EPS (FD) (C$) $0.02 $0.06 $0.05  $0.06
CFPS (FD) (C$) $0.00 $0.11  $0.10  $0.10
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Taseko Mines Limited is a mining company that currently
produces copper and molybdenum from its Gibraltar Mine, located
in south-central British Columbia, Canada. Taseko plans to
develop the Prosperity copper-gold project, also located in south-
central BC.

Please see important disclosures on pages 9 and 10.
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Q2/09 FINANCIAL AND OPERATING RESULTS

Taseko reported net earnings for Q2/09 of C$0.06/share. Adjusting for a foreign exchange gain of
C$7.9 million and an unrealized C$2.7 million loss in fair value of its copper hedge derivative instruments,
adjusted earnings were C$0.03 per fully diluted share, slightly ahead of our expectation of C$0.02.
Operating cash flow before non-cash working capital changes was C$0.11 per fully diluted share versus
our forecast of C$0.06.

Revenue for the quarter was C$52.6 million from the sale of 21.0 million Ibs of copper and 216,000 Ibs of
molybdenum at an average realized price of US$2.10/Ib for copper and US$10.56/Ib for molybdenum.

Taseko ended the quarter with cash and equivalents of C$33.1 million, working capital of $14.4 million
and total debt of C$60.1 million. Of the total debt, there is US$22.5 million remaining of the August 2006
convertible debenture, which becomes putable in August at 100.6%. The bonds are convertible at
US$3.35 until August 19, 2011.

Summary of Q2/09 Results
Q2/09

Actual Estimate Variance (%)

Financial (C$ millions, unless otherwise stated)
Sales
Copper sales (millions Ib) 21.0 17.2 22% 14% 62%
Molybdenum sales (millions Ib) 216 158 37% (6%) 177%
Average Realized Price
Copper (US$/Ib) 2.10 1.87 12% 30% (46%)
Molybdenum (US$/Ib) 10.56 8.66 22% 26% (67%)
Revenue 52.6 41.2 28% 31% (1%)
Operating profit 16.7 13.0 28% 152% 4%
Reported net earnings 114 225% 200%
Reported EPS (FD) $0.06 191% 164%
Adjusted net earnings** 6.2 4.7 33% (4%) 94%
Adjusted EPS (FD)** $0.03 $0.02 33% (14%) 71%
OCF 19.4 10.8 80% 3547% 59%
CFO (10.8) 2.7) (300%) 5% 100%
OCFPS (FD) $0.11 $0.06 80% 252% 40%
Cash and equivalents 33.1 35.7 (7%) 51% (7%)

*Comparable period is fiscal Q3/08. Taseko changed its fiscal year to match the calendar year beginning in calendar Q1/09.
**Adjusted earnings removes impact of foreign exchange and unrealized changes in fair value of derivative instruments.

Source: Jennings Capital Inc. and Company Documents

OPERATIONAL RESULTS

For the quarter, Taseko reported production of 19.1 million Ibs of copper and 217,000 Ibs of molybdenum.
This was 11% above our production estimate of 17.2 million Ibs of copper and 37% above our estimate of
158,000 Ibs of molybdenum. The Company reported a cash cost of production of US$1.30/Ib copper net
of by-product credits. Cash cost was higher in Q2/09 compared to Q1/09, largely on lower head grade to
the mill (0.33% copper versus 0.37%) and on increased stripping (Q1/09 strip ratio was 1.0, Q2/09 was
1.4). Copper in concentrate was slightly lower than the previous quarter, as a result of the lower head
grade, but this was partially offset by improved recovery (83.7% versus 82.3% in Q1/09). Conversely,

The information contained in this report was obtained from sources we believe to be reliable. We do not represent that such information is accurate or
complete and it should not be relied on as such. Any opinions expressed herein reflect our judgment at this date and are subject to change. Jennings
Capital Inc. and/or employees from time to time may hold shares, options or warrants on any issue included in this report and may buy or sell such
securities. This report is not to be construed as an offer to sell or solicitation to buy securities. Member — CIPF. Jennings Capital (USA) Inc. is a
member of SIPC.
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molybdenum in concentrate was higher than Q1/09, because of higher head grade (0.011% Mo versus
0.010% Mo in Q1/09)

The Company is on track to meet its 2009 production guidance of 80 million Ibs copper and 800,000 lbs
molybdenum at a cash cost of US$1.15/Ib of copper net of by-product credits. For H1/09, Taseko has
produced 39.0 million Ibs copper, 404,000 Ibs molybdenum at a production cash cost of US$1.23/lb
copper net of by-product credits.

Operationally, Gibraltar benefitted from better copper recovery, much closer to the expected recovery for
the Phase | Mill Expansion project, which should be in the +80% range. Molybdenum recovery for the
guarter was still below average. Because of the erratic recovery in the molybdenum circuit, we model its
recovery at 30% until we see operational stability being established.

Tons milled for the quarter are still below mill capacity of approximately 3.8 million tons. The mill's rated
capacity is 45,000 Tpd but, averaged over the quarter, it operated at approximately 37,000 Tpd, or
approximately 87% of capacity.

The mine continues to benefit from a low stripping ratio of 1.4 in the quarter, well below Life of Mine
(LOM) stripping ratio of 2.5. Average stripping ratio for the year is expected to be approximately 1.4, but
given increased commodity prices, Management is considering a return to LOM stripping ratio to keep
stripping well ahead of production.

PHASE Il MiLL EXPANSION

Completion of the Phase Il Mill Expansion project, consisting of modernizing and increasing the capacity
of the regrind and cleaner flotation circuits to increase throughput capacity and improve metal recovery, is
expected in August. The Company expects to quickly realize recovery improvements from this work.
Copper recovery should increase to the 85% range upon successful implementation of this project.

IN-P1IT CRUSHER PROJECT

In order to achieve the ultimate goal of a 55,000 Tpd operation, a number of initiatives are required to be
completed. Most significantly are the installation of in-pit crushing and construction of a conveyor system
to transport crushed ore to the mill. Other initiatives, which we have previously described as part of the
Phase Il Mill Expansion program, are more directly related to the in-pit crusher project because they
specifically relate to increasing mill capacity to 55,000 Tpd. These other initiatives include increasing
capacity of ancillary mill circuits and installation of a two-stage tailings pumping system which are
expected to be completed some time in the autumn.

The in-pit crusher project also includes changes to the ore handling system that feeds the SAG mill. This
has been a bottleneck in the overall material flow in the mill and will ultimately hamper increasing mill
throughput to 55,000 Tpd for the in-pit crusher project. Essentially, these changes include optimization of
SAG milling by completely removing secondary crushing and replacing the old fine ore handling system
with a new coarse ore handling system.

Remaining capex for 2009 is approximately C$4.5 million, which includes cleaner flotation cells and the
Vertimill used in the regrind circuit. This is basically what remains to be spent on the Phase Il Mill
Expansion project. Capex for 2010 is estimated at C$30.3 million. The in-pit crusher and conveyor
system are estimated at C$8.8 million and the coarse ore handling system is estimated at C$15.0 million.
The remaining capex of C$6.5 million is for tailings pumping and concentrate filtering, which need to be
increased to accommodate the increased production rate.

Key Operating Metrics

The information contained in this report was obtained from sources we believe to be reliable. We do not represent that such information is accurate or
complete and it should not be relied on as such. Any opinions expressed herein reflect our judgment at this date and are subject to change. Jennings
Capital Inc. and/or employees from time to time may hold shares, options or warrants on any issue included in this report and may buy or sell such
securities. This report is not to be construed as an offer to sell or solicitation to buy securities. Member — CIPF. Jennings Capital (USA) Inc. is a
member of SIPC.
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Copper Recovery by Quarter Molybdenum Recovery by Quarter
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Source: Jennings Capital Inc.

HEDGE PROGRAM

Taseko has established a copper hedge program for 50% of its expected copper production through to
the end of May 2010. This was put in place to provide a degree of protection against decreasing copper
prices to the end of all planned expansion phases.

The hedge program consists of a financial cap and collar arrangement that was constructed at essentially
zero cost to the Company. There are three sequential periods to the hedge:

= To December, 2009 — US$1.88/Ib copper collar with US$2.36/Ib copper cap.

= To March 2010 — US$2.00/Ib copper collar with US$2.61/Ib copper cap.
= To May 2010 — US$2.15/lb copper collar with US$2.73/Ib copper cap.

The information contained in this report was obtained from sources we believe to be reliable. We do not represent that such information is accurate or
complete and it should not be relied on as such. Any opinions expressed herein reflect our judgment at this date and are subject to change. Jennings
Capital Inc. and/or employees from time to time may hold shares, options or warrants on any issue included in this report and may buy or sell such
securities. This report is not to be construed as an offer to sell or solicitation to buy securities. Member — CIPF. Jennings Capital (USA) Inc. is a
member of SIPC.
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OUTLOOK

Taseko continues to forecast 80 million Ibs copper and 800,000 Ibs molybdenum for 2009, at a total cash
cost of production of US$1.15/lb. We have modelled 2009 copper production of 79.7 million Ibs and
molybdenum production more conservatively, at 754,400 Ibs. In the longer term, the Company expects to
begin to realize its expansion to 55,000 Tpd in June 2010, which it expects will increase annual copper
production to 115 million lbs and annual molybdenum production to 1.3 million Ibs.

The Company expects approval for the environmental assessment of its Prosperity project in October
2009, as is required by BC law. There is no set time line for the federal approval, which is still required,
but the Company expects it the end of Q1/10 and that construction may begin in the summer of 2010.
Taseko continues to look for a partner to help it develop the Prosperity project. A 2007 feasibility study
suggests a capital cost of C$800 million for the project.

VALUATION AND RECOMMENDATION

We continue to rate the shares of Taseko Mines Limited as a BUY and we have increased our 12-
month target price to C$3.60per fully diluted share from C$2.30.

Since our last Note (Q1/09 Financial and Operating Results; May 15, 2009), we have revised our copper
price, molybdenum price and foreign exchange forecast.

Metal Price and Foreign Exchange Forecast

Q1/09 Q2/09 Q3/09 Q4/09 2010 2011 2012+

Cu (US$/Ib) 1.56 A 2.10 A 2.35 2.45 2.50 2.25 2.25
Previous Estimate 1.56 A 1.70 1.80 1.90 2.00 2.00 2.00
Change UNCH 23.5% 30.6% 28.9% 25.0% @ 125% 12.5%

Mo (Us$/Ib) 920A 1056A 1140 17.00 18.00 17.00 16.00
Previous Estimate 9.20 A 9.00 10.00 11.00 14.50 16.00 16.00
Change 9.20 A 17.3% 14.0% 54.5% 24.1% 6.3% UNCH

USD:CAD 1.2457 A 1.1348 A 1.1200 1.1100 1.1100 1.1100 1.0900
Previous Estimate 1.2457 A 1.2300 1.2100 1.1900 1.1425 1.1100 1.1100
Change UNCH -71.7% -7.4% -6.7% -2.8% UNCH -1.8%

Source: Jennings Capital Inc.

Incorporating our revised metal prices and tweaking our DCF model for the aforementioned operational
adjustments, our project NAVgy, for the Gibraltar operations is now C$545.9 million, up from
C$420.2 million. Our NAVy4, for the Prosperity project has also increased, due to the increase in our
long-term copper price forecast, and is now C$195.0 million, up from C$127.1 million.

To determine our 12-month target of the Gibraltar operations we maintain our valuation methodology
using 1.0x NAVgy,, 6.0x NTM (Q3/09-Q2/10) CFPS and 10.0x NTM EPS. We continue to value the
Prosperity project at a 1.0x multiple to NAV at a 14.0% discount rate.

The information contained in this report was obtained from sources we believe to be reliable. We do not represent that such information is accurate or
complete and it should not be relied on as such. Any opinions expressed herein reflect our judgment at this date and are subject to change. Jennings
Capital Inc. and/or employees from time to time may hold shares, options or warrants on any issue included in this report and may buy or sell such
securities. This report is not to be construed as an offer to sell or solicitation to buy securities. Member — CIPF. Jennings Capital (USA) Inc. is a
member of SIPC.
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Target Price Valuation Methodology

Previous

Value Per Contribution to FD Value Per Contribution to FD
Gibraltar Operations FD Share  Multiple Share Target FD Share  Multiple Share Target
NAVagy, $2.87 1.00 x $2.87 $2.22 1.00 x $2.22
EPS NTM $0.23 10.0 x $2.35 $0.12 10.0 x $1.19
CFO NTM $0.44 6.0 X $2.61 $0.25 6.0 X $1.51
Average $2.61 $1.64
Prosperity - NAV 49, $1.01 NAV 404 $0.67
Total per FD Share $3.62 $2.31
12-Month Target Price per FD Share $3.60 $2.30

Source: JCI

We continue to rate the shares of Taseko Mines Limited as a BUY and we

month target price to C$3.60 per fully diluted share from C$2.30.

SENSITIVITY

have increased our 12-

The following tables demonstrate the sensitivity of our estimates to copper and molybdenum prices,
noting that the metal prices have been flat lined through the life of mine.

Sensitivity of 12-Month Target Price (Metal price flat-lined through life of mine starting in Q3/09)
Copper Price US$/Ib

10.00
12.00
14.00
16.00
18.00
20.00
22.00

Molybdenum Price US$/Ib

24.00
26.00

0.84
0.91
0.99
1.06
1.14
121
1.28
1.36
1.43

1.49
1.56
1.63
1.70
1.76
1.83
1.90
1.97
2.03

2.13 2.83 3.53 4.16 4.71
2.19 2.89 3.59 4.22 4.78
2.26 2.95 3.66 4.29 4.84
2.32 3.02 3.72 4.35 4.90
2.39 3.08 4.41 4.97
2.45 3.15 3.85 4.47 5.03
2.52 3.21 3.91 4.54 5.09
2.58 3.27 3.98 4.60 5.16
2.65 3.34 4.04 4.66 5.22

5.25
5.31
5.37
5.44
5.50
5.56
5.63
5.69
5.75

5.78
5.84
5.91
5.97
6.03
6.10
6.16
6.22
6.28

The information contained in this report was obtained from sources we believe to be reliable. We do not represent that such information is accurate or
complete and it should not be relied on as such. Any opinions expressed herein reflect our judgment at this date and are subject to change. Jennings
Capital Inc. and/or employees from time to time may hold shares, options or warrants on any issue included in this report and may buy or sell such
securities. This report is not to be construed as an offer to sell or solicitation to buy securities. Member — CIPF. Jennings Capital (USA) Inc. is a

member of SIPC.



JENNINGS
CAPITAL
INC.

| CAPITAL !

2009 Operating Cash Flow C$ Million (Before Changes in Non-Cash Working Capital)
Copper Price US$/Ib (Average for Q3/09 & Q4/09)

700 | 273 32.4 39.8 48.8 57.0 62.0 67.1 72.2 77.2
=Y 500 | 281 33.2 40.6 49.6 57.8 62.8 67.9 72.9 78.0
? 11.00 | 289 34.0 41.4 50.3 58.5 63.6 68.7 73.7 78.8
bl 1500 | 297 34.7 42.2 51.1 59.3 64.4 69.4 74.5 79.6
i 500 | 305 35.5 42.9 51.9 60.1 65.2 70.2 75.3 80.4
= 00 | 312 36.3 43.7 52.7 60.9 65.9 71.0 76.1 81.1
§ 1900 | 320 37.1 445 53.5 61.7 66.7 71.8 76.9 81.9
=4 0| 328 37.9 45.3 54.3 62.4 67.5 72.6 77.6 82.7

2300 | 336 38.6 46.1 55.0 63.2 68.3 73.4 78.4 83.5

2009 Net Income C$ Million

Copper Price US$/Ib (Average for Q3/09 & Q4/09)

700 | 147 18.0 22.9 28.8 34.2 37.6 40.9 44.2 47.6
=8 900 | 152 185 23.4 29.3 34.7 38.1 41.4 44.8 48.1
6‘:’?’ 11.00 | 157 19.0 23.9 29.8 35.3 38.6 41.9 45.3 48.6
bl 1300 | 162 195 24.4 30.4 35.8 39.1 42,5 45.8 49.1
i 500 | 167 20.1 25.0 30.9 36.3 39.6 43.0 46.3 49.7
= 200 | 172 20.6 25.5 31.4 36.8 40.1 435 46.8 50.2
§ 1900 | 17.8 21.1 26.0 31.9 37.3 40.7 44.0 47.3 50.7
= 00| 183 21.6 26.5 32.4 37.8 41.2 44.5 47.9 51.2

2300 | 188 22.1 27.0 32.9 38.3 41.7 45.0 48.4 51.7

2010 Operating Cash Flow C$ Million (Before Changes in Non-Cash Working Capital)
Copper Price US$/Ib

1000 | 15.1) 8.3 31.8 57.8 86.9 1133 1367 160.1 1833
=l o0 | (134) 10.0 335 59.5 88.6 1150 1384  161.8  184.6
6§ 1400 | @i 11.7 35.2 61.2 90.3 116.7 1401 | 1635  186.0
B 1500 | (200 13.4 36.9 62.9 92.0 118.3 141.8 | 1652  187.4
E 18.00 (8.3) 15.1 38.6 64.6 1200 1435 1669 1887
= 00 (6.6) 16.8 40.2 66.3 95.4 121.7 1452 | 1686  190.1
E; 2200 (4.9) 185 41.9 68.0 97.1 1234 1469 | 1703 1915
= ..00 (3.2) 20.2 43.6 69.7 98.8 125.1 1486 1720 1928

26.00 (1.6) 21.9 45.3 71.4 1005 12638 1503 1737 1942

The information contained in this report was obtained from sources we believe to be reliable. We do not represent that such information is accurate or
complete and it should not be relied on as such. Any opinions expressed herein reflect our judgment at this date and are subject to change. Jennings
Capital Inc. and/or employees from time to time may hold shares, options or warrants on any issue included in this report and may buy or sell such
securities. This report is not to be construed as an offer to sell or solicitation to buy securities. Member — CIPF. Jennings Capital (USA) Inc. is a
member of SIPC.
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Copper Price US$/Ib

2010 Net Income C$ Million

1000 | (20.2) @.7) 107 27.9 47.1 64.5 80.0 95.5 110.9
=l 00 | (9.1 (3.6) 11.9 29.1 48.3 65.6 81.1 96.6 112.0
6§ 1400 | (18.0) (2.5) 13.0 30.2 49.4 66.8 82.2 97.7 113.2
B 1600 | (168 (1.4) 14.1 313 50.5 67.9 83.3 98.8 1143
M 1500 | (157) (0.3) 152 32.4 69.0 84.5 99.9 1154
= 000 | (146) 0.9 163 335 52.7 70.1 85.6 101.0 1165
E; 2200 | (13.5) 2.0 175 34.6 53.8 71.2 86.7 1022 1176
= .00 | (129 3.1 186 35.8 55.0 723 87.8 1033 1188

2600 | (11.2) 4.2 19.7 36.9 56.1 735 88.9 1044 1199

The information contained in this report was obtained from sources we believe to be reliable. We do not represent that such information is accurate or
complete and it should not be relied on as such. Any opinions expressed herein reflect our judgment at this date and are subject to change. Jennings
Capital Inc. and/or employees from time to time may hold shares, options or warrants on any issue included in this report and may buy or sell such
securities. This report is not to be construed as an offer to sell or solicitation to buy securities. Member — CIPF. Jennings Capital (USA) Inc. is a
member of SIPC.
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Jennings Capital Inc. Research Disclosures

Company Ticker
Taseko Mines Limited TSX-TKO

I, Peter Campbell, hereby certify that the views expressed in this report accurately reflect my personal views about the subject securities or issuers. |
also certify that | have not, am not, and will not receive, directly or indirectly, compensation in exchange for expressing the specific recommendations or
views in this report.

Note: We initiated coverage on Taseko Mines Limited on July 23, 2008 with a BUY recommendation, an ABOVE AVERAGE risk rating and a target
price of C$6.75. Share price at that time was C$3.98. On October 10, 2008 we reduced our target price to C$5.00 in our Base Metals Sector Comment.
Share price at that time was C$1.21. On November 11, 2008 we reduced our target price to C$3.50. Share price at that time was C$0.99. On April 27,
2009 we decreased our target price to C$2.10. Share price at that time was C$1.63. On May 15, 2009 we increased our target price to C$2.30. Share
price at that time was C$1.61.

U.S. Client Disclosures

This research report was prepared by Jennings Capital Inc., a member of the Investment Industry Regulatory Organization of Canada and the Canadian
Investor Protection Fund and a Participating Organization of the Toronto Stock Exchange and the TSX Venture Exchange. Jennings Capital Inc. is an
affiliate of Jennings Capital (USA) Inc. Jennings Capital (USA) Inc. accepts responsibility for the contents of this research report, subject to the terms
and limitations as set out above. Jennings Capital (USA) Inc. is a registered broker-dealer with the Securities and Exchange Commission and a member
of the National Association of Securities Dealers Inc.

THE FIRM THAT PREPARED THIS REPORT MAY NOT BE SUBJECT TO U.S. RULES WITH REGARD TO THE PREPARATION OF RESEARCH
REPORTS AND THE INDEPENDENCE OF ANALYSTS.

This report does not constitute an offer to sell or the solicitation of an offer to buy any of the securities discussed herein. Any transaction in these
securities by U.S. persons must be effected through either Westminster Securities Corporation, a U.S. broker-dealer registered with the Securities and
Exchange Commission and a member of the National Association of Securities Dealers Inc. and the New York Stock Exchange Inc. or through Jennings
Capital (USA) Inc., A U.S. broker-dealer registered with the Securities and Exchange Commission and a member of the National Association of
Securities Dealers Inc.

U.S. PERSONS

This research report was prepared by an affiliate of Jennings Capital (USA) Inc. or other person that may not be registered as a broker-dealer in the
United States. The firm that prepared this report may not be subject to U.S. rules regarding the preparation of research reports and the independence of
research analysts.

Subject to the limitations on liability described above, Jennings Capital (USA) Inc. takes responsibility for the content of this research report in

accordance with Rule 15a-6 under the U.S. Securities Exchange Act of 1934, as amended. All transactions by U.S. persons in securities discussed in
this report must be performed through Jennings Capital (USA) Inc.

U.K. Client Disclosures

This research report was prepared by Jennings Capital Inc., a member of the Investment Industry Regulatory Organization of Canada and the Canadian
Investor Protection Fund and a Participating Organization of the Toronto Stock Exchange and the TSX Venture Exchange.

JENNINGS CAPITAL IS NOT SUBJECT TO U.K. RULES WITH REGARD TO THE PREPARATION OF RESEARCH REPORTS AND THE
INDEPENDENCE OF ANALYSTS.

The contents hereof are intended solely for the use of, and may only be issued or passed onto, persons described in part VI of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2001.

This report does not constitute an offer to sell or the solicitation of an offer to buy any of the securities discussed herein.

Stock Ratings

Speculative Buy: The stock is expected to provide a total return in excess of 10% over the current trading price over the next 12 months; however,
there is material event risk associated with the investment.

Buy: The stock is expected to provide a total return in excess of 10% over the current trading price over the next 12 months.
Hold: The stock is expected to provide a total return of 0% to 10% over the current trading price over the next 12 months.
Sell: The stock is expected to provide a negative total return over the next 12 months.

Risk Ratings
Low/Average Risk — Stocks with less volatility than the market as a whole, with solid balance sheets and dependable earnings.

Above Average Risk — Stocks with more volatility than the market. Financial leverage is considerable but not threatening, earnings are more erratic,
or other quality concerns regarding accounting, management track record, and similar issues.

Speculative — Stocks of unproven companies or ones with very high financial leverage, suspicious accounting, or with other significant quality
concerns. A speculative risk rating implies at least the possibility of financial distress leading to a restructuring.
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Distribution Ratings: Out of approximately 59 stocks in the Jennings Capital Inc. coverage universe, the ratings distribution is as follows:

BUY 41%
SPECULATIVE BUY 51%
HOLD 7%
RESTRICTED 0%
UNDER REVIEW 0%
SELL 2%

Revised Monthly

Security Abbreviations: NVS (non-voting shares); RVS (restricted voting shares); RS (restricted shares); SVS (subordinate voting shares); MV
(multiple voting shares).

Quarterly Recommendation Hierarchy: Is a ranking distribution identifying the percentage of total, number, and the investment banking relationship
(%) for all recommendation categories that can be found on the Jennings Capital Inc. website (www.JenningsCapital.com).

Analyst Stock Holdings: Equity Research analysts, associates and members of their households are permitted to invest in securities covered by
them. No Jennings Capital Inc. analyst, associate or employee involved in the preparation of an analyst report is permitted to effect a trade in the
security of an issuer whereby there is an outstanding recommendation for a period of 30 calendar days before and 5 calendar days after issuance of
the research report

Compensation: The compensation of the analyst and/or associate who prepared this research report is based upon in part, the overall revenues and
profitability of Jennings Capital Inc. Analysts are compensated on a salary and bonus system. Some factors affecting compensation including the
productivity and quality of research, support to institutional, retail and investment bankers, net revenues to the equity and investment banking revenue
as well as compensation levels for analysts at competing brokerage dealers. Analysts are not directly compensated for specific Investment Banking
transactions.

Jennings Capital Inc. Relationships: Jennings Capital Inc. may receive or seek compensation for investment banking services from all issuers under
research coverage within the next 3 months.

Jennings Capital Inc. or its officers, employees or affiliates may execute transactions in securities mentioned in this report that may not be consistent
with the report’s conclusions.

Company Specific Disclosures

Is this an issuer related or industry related publication? . Issuer I:' Industry
Does the Analyst or any member of the Analyst’s household have a financial interest in the securities I:' Yes . No
of the subject issuer? If yes, nature of interest:

Is Jennings Capital Inc. or Jennings Capital (USA) Inc. a market maker in the issuer’s securities |:| Yes . No
at the date of this report?

Do Jennings Capital Inc., Jennings Capital (USA) Inc. and their affiliates in the aggregate I:' Yes . No
beneficially own more than 1% of any class of common equity of the issuer?

Does Jennings Capital Inc., Jennings Capital (USA) Inc. or the Analyst have any actual material conflicts I:' Yes . No
of interest with the issuer? Explanation:

Does the Analyst or household member serve as a Director or Officer or Advisory Board Member of I:' Yes . No
the issuer?

Has the Analyst received any compensation from the subject company in the past 12 months? I:' Yes . No
Has Jennings Capital Inc., Jennings Capital (USA) Inc. and/or any affiliates managed or . Yes I:' No
co-managed an offering of securities by the issuer in the past 12 months?

Has Jennings Capital Inc., Jennings Capital (USA) Inc. and/or any affiliates received compensation for . Yes I:' No
investment banking and related services from the issuer in the past 12 months?

Has the Analyst had an onsite visit with the Issuer? . Yes I:' No
(The extent to which the analyst has viewed the material operations is available on request)

Has the Analyst ever been compensated for travel expenses incurred as a result of an onsite visit with

an Issuer? I:' Yes . No
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