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Veritas Investment Research Corporation
Independent Research Provider Profile

Veritas is Canada’s largest research-only company. Started in 2000, Veritas’ fundamental
approach is rooted in forensic accounting and a belief that all corporate disclosure should
be viewed with a healthy dose of scepticism. Recommendations are based on an
assessment of whether underlying risks are being correctly reflected in a company’s
valuation. A detailed analysis of the disclosures and accounting choices made by
management can often provide insight into a security’s risk that may be unknown or
underappreciated by the Street. Veritas is a CA training house that prides itself in raising
the bar of corporate governance and accounting disclosure.

RESEARCH TYPE METHODOLOGY

Primary Fundamental Research Veritas’ analytical approach arms the investor with the tools
needed to make long-term strategic investments with a strict view

APPROACH on capital preservation. Veritas analysts are recognized for the
Fundamental accounting-based guality of their analysis, not their number of sales calls. Veritas
analysis does not make exaggerated price predictions or issue

cheerleading reports. Instead, it focuses on the underlying
business, with a particular emphasis on accounting disclosure

SECTORS COVERED and cash flow.

e Banks
e Cable & Telecom
o Fertilizers PRODUCT
e Former Energy Trusts . e
e Industrials There are three categories of reports: company specific, industry
e Large Cap Oil & Gas specific and accounting alerts. The proprietary rating system is
e Life Insurance Companies designed to capture the risks associated with each investment.
e Precious Metals These ratings are incorporated into forecasts and valuations,
e Rails which are based on discounted cash flows whenever possible.
¢ Retail & Consumables
e Technolo
o Utilities &glg,ower Funds RATINGS SYSTEM
Ratings on a scale of 1-5 are divided into five separate
categories:

e Accounting & Disclosure
e Balance Sheet

e Business Operations

e Cash Flow — Sustainability
o Corporate Governance

INDUSTRY FOCUS

Large-cap Canadian equities; concentration on the 60 members
of S&P/TSX.
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For more information please contact your Tradebook Sales Representative or email

TBresearch@bloomberg.net

About Bloomberg Tradebook

Bloomberg Tradebook is Bloomberg’'s agency
broker that partners with both the buy-side and sell-
side to provide high-quality liquidity, market insight,
and customized solutions based on innovative
technologies. Founded in 1996, Bloomberg
Tradebook offers its customer base trading solutions
for equities, futures, options, and foreign exchange
(FX) to actively manage complex trading strategies
across more than 100 global exchanges.

Bloomberg Tradebook is available on the Bloomberg
Professional service. For more information, go to
www.bloombergtradebook.com.

Bloombergtradebook.com

New York London
+1 212 617 7070

About Tradebook Research Services

In the same way that Bloomberg connects you to
data of unmatched breadth and depth, Tradebook
Research connects you to information that goes
beyond consensus. Tradebook provides clients with
numerous ways to find and implement smart trading
ideas by providing direct access to independent
research analysts and commission management
services.

Singapore

+44 20 7330 7099 +65 6212 9798

This communication is directed only to market professionals who are eligible to be customers of the relevant Bloomberg Tradebook entity. Communicated, as applicable, by
Bloomberg Tradebook LLC; Bloomberg Tradebook Europe Limited, authorized and regulated by the U.K. Financial Services Authority; Bloomberg Tradebook (Bermuda) Ltd.;
Bloomberg Tradebook Services LLC. Please visit http://www.bloombergtradebook.com/pdfs/disclaimer.pdf for more information and a list of Tradebook affiliates involved with
Bloomberg Tradebook products in applicable jurisdictions. The BLOOMBERG PROFESSIONAL services (“BPS”) is owned and distributed by Bloomberg Finance L.P.
(“BFLP"), except that Bloomberg L.P. and its subsidiaries distribute the BPS in Argentina, Bermuda, China, Japan, Korea and India. Bloomberg Tradebook is provided by
Bloomberg Tradebook LLC and its affiliates and is available on the BPS. BLOOMBERG, BLOOMBERG PROFESSIONAL and BLOOMBERG TRADEBOOK are trademarks
and service marks of BFLP or its subsidiaries.
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