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Canada Equity Capital Markets Review

Canada Equity & Equity-related Market Hits Record High | TD Securities Tops First Quarter Rankings | RBC Takes Retail League Table

Canada Equity & Equity-related Market Hits New High
Issuers in the Canadian equity & equity-related market were active in the first quarter of 2007, raising C$14.0 billion in proceeds on 164 issues. During the same period in 2006 there were

98 issues totaling C$8.2 billion in proceeds. This represents a 70.7% increase from last year. The first quarter 2007 total represents the largest quarterly total on record. The previous
record was set in the fourth quarter of 2004, when C$8.4 billion was raised.

TD Securities Tops Rankings

TD Securities led underwriting activity in the first quarter of 2007 with a total of C$2.0 billion on 16 issues after finishing in the number six position in the comparable period of 2006.
CIBC and Canaccord rounded out the top three with C$1.7 billion C$1.5 billion, respectively. TD was able to take the top position in part by winning mandates on the two largest
offerings of the first quarter. BMO Capital Markets and RBC managed the C$1.7 billion February secondary offering by TransCanada Corp with TD Securities. TD also acted as a
bookrunner alongside CIBC and Scotia Capital on the C$1.2 billion offering by Fortis Inc, which priced in March.

Energy & Power Industry Most Active

Proceeds within the Energy & Power sector were higher than any other sector this quarter.
There were 44 issues done in the first quarter of 2007 totaling C$6.3 billion and capturing
45.1% of the market. Issuers in the Materials and Telecommunications sectors were also
active, raising C$2.6 billion and C$1.4 billion, respectively.

Canada Equity & Equity-related Industry Analysis
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The strong showing by Energy & Power issuers was bolstered by the fact that the two largest Materials

offerings of the first quarter, done by TransCanada and Fortis, fell into this industry. Another
deal worth noting is the January secondary offering by Enbridge Inc. The C$523.1 million
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Canada Equity & Equity-related (CA1)

Canada Common Stock & Trusts (CA2)

1/1/2007 - 3/31/2007

1/1/2006 - 3/31/2006

1/1/2007 - 3/31/2007

1/1/2006 - 3/31/2006

Proceeds Mkt. No. Mkt. Chg. in Proceeds Mkt. No. Mkt. Chg. in
Bookrunner C$m Rank Share Deals Rank Share Mkt. Share Bookrunner C$m Rank Share Deals Rank Share Mkt. Share
TD Securities Inc 2,009.7 1 14.4 16 6 4.1 10.3 TD Securities Inc 1,7983 1 15.1 13 6 4.3 10.8
CIBC World Markets Inc 16586 2 11.8 17 1 20.0 -8.2 CIBC World Markets Inc 1,5436 2 13.0 16 1 21.0 -8.0
Canaccord Capital Corp 1,5169 3 10.8 31 4 9.9 0.9 Canaccord Capital Corp 1,503.6 3 12.7 30 3 10.4 2.3
RBC Capital Markets 13327 4 9.5 9 2 17.1 -7.6 RBC Capital Markets 1,257.7 4 10.6 8 2 17.9 -7.3
BMO Capital Markets 1,2482 5 8.9 1 7 3.5 5.4 BMO Capital Markets 1,2046 5 10.1 10 11 2.4 7.7
Scotia Capital Inc 1,1053 6 7.9 9 16 1.5 6.4 Scotia Capital Inc 1,0803 6 9.1 8 22 0.5 8.6
Citigroup 665.6 7* 4.8 1 19* 0.8 4.0 GMP Capital Corp 4879 7 4.1 14 4 9.8 -5.7
Credit Suisse 665.6 7* 4.8 1 - - - Genuity Capital Markets 399.7 8 3.4 4 28 0.2 32
GMP Capital Corp 4879 9 3.5 14 3 10.6 -7.1 Sprott Securities Ltd 3971 9 3.3 1 15 1.7 1.6
Genuity Capital Markets 399.7 10 2.9 4 28 0.1 2.8 Orion Securities 3555 10 3.0 10 10 2.7 0.3
Top Ten Total 11,090.2 - 79.3 113 5,559.3 67.6 11.7 Top Ten Total 10,028.3 84.4 124 5,555.0 70.9 13.5
Industry Total 14,008.9 - 100.0 164 8,242.9 100.0 - Industry Total 11,889.8 - 100.0 151 7,857.9 100.0 -
Canada Initial Public Offerings (CA3) Canada Secondary Offerings (CA4)
1/1/2007 - 3/31/2007 1/1/2006 - 3/31/2006 1/1/2007 - 3/31/2007 1/1/2006 - 3/31/2006
Proceeds Mkt. No. Mkt. Chg. in Proceeds Mkt. No. Mkt. Chg. in
Bookrunner C$m Rank Share Deals Rank Share Mkt. Share Bookrunner C$m Rank Share Deals Rank Share Mkt. Share
National Bank Financial Inc 1653 1 46.5 2 8 2.0 44.5 TD Securities Inc 1,7983 1 15.6 13 13 2.1 13.5
Westwind Partners Inc 713 2 20.0 3 - - - CIBC World Markets Inc 1,530.3 2 13.3 15 1 229 -9.6
Dundee Securities Corporation 280 3 7.9 2 - - - Canaccord Capital Corp 1,4903 3 12.9 29 2 14.4 -1.5
Wellington West Capital Inc 182 4 5.1 1 - - - RBC Capital Markets 1,257.7 4 10.9 8 4 6.9 4.0
Haywood Securities Ltd. 175 5 4.9 1 - - - BMO Capital Markets 1,2046 5 10.4 10 8 3.8 6.6
Desjardins Securities Inc. 156 6 4.4 2 15 0.3 4.1 Scotia Capital Inc 1,0803 6 9.4 8 19 0.8 8.6
Canaccord Capital Corp 133 7* 3.7 1 6 3.8 -0.1 GMP Capital Corp 4746 7 4.1 13 3 13.9 -9.8
CIBC World Markets Inc 133 7* 3.7 1 2 17.8 -14.1 Genuity Capital Markets 399.7 8 35 4 24 0.2 33
GMP Capital Corp 133 7* 3.7 1 7 3.2 0.5 Sprott Securities Ltd 3971 9 3.4 1 11 2.5 0.9
Orion Securities 3555 10 3.1 10 7 4.4 -1.3
Top Ten Total 355.8 - 99.9 14 1,875.5 271 72.8 Top Ten Total 9,988.4 - 86.6 121 3,605.7 71.9 14.7
Industry Total 355.7 - 100.0 9 2,984.0 100.0 - Industry Total 11,534.1 - 100.0 142 4,873.9 100.0 -
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Canada Retail Structured Products (CA5)

1/1/2007 - 3/31/2007

1/1/2006 - 3/31/2006

RBC Tops Retail Structured Products Rankings

RBC took the top spot in the retail structured product rankings with C$755.0 on 12 issues.
A key deal driving their strong showing was the C$203.4 million offering by Uranium
Focused Energy Fund, which the firm led with CIBC. CIBC and Dundee rounded out the top
three with C$749.0 million and C$220.8 million, respectively.

Proceeds Mkt. No. Mkt. Chg. in
Bookrunner C$m Rank Share Deals Rank Share Mkt. Share
RBC Capital Markets 755.0 1 34.5 12 1 40.6 -6.1
CIBC World Markets Inc 749.0 2 34.2 18 2 31.0 3.2
Dundee Securities Corporation 2208 3 10.1 3 4 7.9 2.2
Scotia Capital Inc 165.0 4 7.5 5 3 8.9 -1.4
BMO Capital Markets 1417 5 6.5 4 5 4.2 2.3
National Bank Financial Inc 1280 6 5.9 3 - - -
TD Securities Inc 138 7 0.6 1 - - -
Desjardins Securities Inc. 106 8 0.5 1 - - -
Standard Securities Capital 25 9% 0.1 1 - - -
PowerOne Capital Markets Ltd 25 9% 0.1 1 - - -
Top Ten Total 2,1889 - 100.0 49 2,337.4 92.6 7.4
Industry Total 2,1889 - 100.0 29 2,523.6  100.0 -
Canada Preferred Securities (CA6)

1/1/2007 - 3/31/2007 1/1/2006 - 3/31/2006

Proceeds Mkt. No. Mkt. Chg. in
Bookrunner C$m Rank Share Deals Rank Share Mkt. Share
Scotia Capital Inc 998.2 1 36.9 5 1 58.7 -21.8
RBC Capital Markets 7228 2 26.7 8 4 3.4 233
CIBC World Markets Inc 4935 3 18.2 6 2 28.5 -10.3
BMO Capital Markets 4250 4 15.7 2 5 0.9 14.8
National Bank Financial Inc 484 5 1.8 1 - - -
Canaccord Capital Corp 133 6 0.5 1 - - -
Sprott Securities Ltd 65 7 0.2 1 - - -
Top Ten Total 2,707.7 - 100.0 24 911.1 91.5 8.5
Industry Total 2,707.6 - 100.0 17 995.2 100.0 -
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Ranking Criteria Summary

Database coverage includes domestic and international placements of equity offerings in addition to domestic and international equity-

If you would like to participate in the related transactions. This includes IPOs, follow-on offerings, PIPES, accelerated bookbuilds and block trades (with certain restrictions) and
submission process, receive quarterly convertible bonds.

press releases, or have questions about
league table criteria please contact: Canadian equity, equity-related league tables are based on nation of incorporation.

Corporate structured products are included in the Canadian Equity & Equity-related league tables (CA1, CA2, CA3, and CA4). Retail

el el structured products, while excluded from these tables, are included in the Retail Structured Products league table (CA5).

Roopali Kapoor
Tel: +1 416 956 1075
E-mail: roopali.kapoor@thomson.com

All league tables are based on deal proceeds (total issue amount or number of shares multiplied by the issue price) unless otherwise
stated.

Full credit is given to the bookrunner, equal if joint books. In cases of underwriter consolidation, credit is given to the surviving/parent
firm.

Convertible Bonds with a minimum life of less than 360 days are excluded. Minimum life defined as the difference between the
settlement date and the earliest maturity date or first call/put option.

Offerings of preferred shares are tracked and included in the CA6 (Canada Preferred Securities) league table.

The content contained within does not constitute a recommendation or solicitation to buy or sell securities of any kind, and Thomson Financial has not
undertaken any liability or obligation relating to the purchase or sale of any securities for or by any person. The information presented in this report is
believed to have come from reliable and accurate sources. However, Thomson Financial is not responsible for any errors or omissions.
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Thomson ONE Investment Banking

One Solution. One Framework

Thomson ONE is a revolutionary desktop solution that combines real-time market data and news with authoritative content from
industry leading sources. Critical information that previously needed to be co-ordinated and collected from internal and external sources
is now at your finger tips in a remarkably easy-to-use format.

Comprehensive Content

Thomson ONE Investment Banking offers you quick and easy access to quotes, earnings estimates, financial fundamentals, market
moving news, transaction data, corporate filings, ownership profiles and research from industry leading sources:

Thomson I/B/E/S Thomson Investext Thomson SDC

Thomson Worldscope Thomson First Call Earnings Data Thomson Extel

Global real-time and/or delayed market data And many more...

Open Framework

Thomson ONE's open framework puts you in control of your workflow. View content sets from disparate databases side by side for over
60,000 domestic and global companies. You have the flexibility to integrate your own proprietary or other third party information.
Simply select the content you'd like to view and designate how and where you want it to be displayed on your pages.

Unsurpassed Functionality Unmatched Benefits

Receive only relevant information through tailored pages for user
workflow.

Customize the type of content you want to receive by choosing
only data that is relevant to your workflow.

Design your own layout for a personalized view of content and
functional components.

Desktop Delivery—the first fully integrated product for the
investment banking community.

Search across multiple databases simultaneously to receive the

. . : ! Low cost integration - reducing overall market data costs by
most in-depth and up-to-date information available.

minimizing infrastructure overhead and leveraging existing
View streaming market data allowing you to stay on top of market —contracts.

conditions.

About Thomson Financial

Thomson Financial is a US$1.9 bn provider of
information and technology solutions to the
worldwide financial community. Through the widest
range of products and services in the industry,
Thomson Financial helps clients in more than 70
countries make better decisions, be more productive
and achieve superior results.

Thomson Financial is part of The Thomson
Corporation (www.thomson.com), a global leader in
providing integrated information solutions to more
than 20 million business and professional customers
in the fields of law, tax, accounting, financial services,
higher education, reference information, corporate e-
learning and assessment, scientific research and
healthcare.

With revenues of US$8.52 bn, The Thomson
Corporation lists its common shares on the New York
and Toronto stock exchanges (NYSE: TOC; TSX:
TOCQ).

To replicate any of the graphs or figures displayed
in this review, please contact our Capital Markets
Consulting Team at:

CTSROnCall@thomson.com
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