
Research Rating System: July 19, 2010 

Strong Buy – Analyst’s top sector picks, with expected return of 25% or more over the next 6 to 12 months. 

Buy – Expected return of 10% to 25% over the next 6 to 12 months. 

Speculative Buy – Expected return over 10%, companies without significant revenues. 

Hold – Expected return of 0% to 10% over the next 6 to 12 months. 

Reduce – Expected return of -10% or more over the next 6 to 12 months. 

Distribution of Ratings 

Rating Number of Companies % of Research Coverage 

Strong Buy 5 29% 

Speculative Buy 8 47% 

Buy 3 18% 

Hold 1 6% 

Reduce   

Research Analyst Certification 

The views expressed in this report accurately reflect the personal views of the analyst covering the subject 

company and its securities.  No part of the analyst’s compensation was, is or will be directly or indirectly related to 

the specific recommendations expressed in this research report. 

Analyst Compensation 

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 divisions of USL including investment 

banking, based on the following factors: quality and quantity of reports generated, relative performance of 

recommendations versus benchmark index, knowledge of industry and feedback from clients and in-house 

brokers.  Analysts are not directly compensated for specific investment banking transactions. 

Dissemination 

USL sends its research reports to interested institutional and retail clients via e-mail upon release.  

Simultaneously, research reports are posted to USL’s public web site and intranet where they are available to 

clients and to USL’s sales staff.  Research reports may also be printed and mailed to clients upon request. 

The opinions, estimates, projections contained herein are those of USL as of the date hereof and are subject to 

change without notice.  USL makes every effort to ensure that the contents herein have been compiled or derived 

from sources believed to be reliable and contain information and opinions, which are accurate and complete.  

However, USL makes no representation or warranty, express or implied in respect hereof, takes no responsibility 

for any errors or omissions which may be contained herein and accepts no liability whatsoever for any loss arising 

from any use or reliance on this research report or its contents.  Information may be available to USL which is not 

reflected herein.  This research report is not to be construed as, an offer to sell or solicitation for an offer to buy, 

any securities.  USL, 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.  USL is a member of the Toronto Stock, the 

TSX Venture Exchange, the Canadian Investor Protection Fund and the Investment Industry Regulatory 

Organization of Canada. 


