~4 Canada Stock Channel

oty [ O mavactare A RA Famadian © il g
caucating U.5. Investors Apout Lanadian >tocks

June, 2014 - pividendrRank Report

http://www.canadastockchannel.com/

History has shown that the bulk of the stock market's returns are delivered
by dividends. Only consistently profitable companies can afford to keep
paying dividends, so profitability is of critical importance. And investors
shouldn't pay too expensive a price to buy a stock, even if the company itself
is strong. So therefore, dividend investors should be most interested

in researching the strongest most profitable companies, that also happen to
be trading at an attractive valuation.

ot

Each month, Canada Stock Channel screens through our coverage universe

of dividend paying Canadian stocks, to look at a variety of data —

dividend history & yield, book value, quarterly earnings — and compare it to ‘
the stock’s trading data to come up with certain calculations about

profitability and about the stock's valuation (whether we think it looks "cheap"

or "expensive"). Our proprietary DividendRank formula ranks stocks within

the following 18 sectors/categories, to identify the top most "interesting"
ideas that merit further research.
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Business Services & Equipment Spotlight On: MSI.CA — 4.8% Yield

DividendRank ivi i *
o S S Ml 0 rneau Shepell Inc
#2 KBL.CA M  1.20 3.12% &
#3 BYD.UN.CA M 0.48 1.10%
#4 RBA.CA Q 052 2.08%
#5 AHF.CA Q 0.06 5.18%
#6 CWL.CA Q 007 6.55%
H7 IAM.CA A 0.05 5.56%

*(updated 18 hours, 24 minutes ago) Yield calculations vary and may not be reliable nor comparable. Not all publicly
traded securities are ranked; data may be incorrect or out of date. Rankings are for informational purposes only
and do not constitute investment advice. Full disclaimer

Morneau Sobeco Income Fund is an unincorporated, open-ended, limited
purpose trust. Co. is a Canadian-owned firm providing human resource
consulting and outsourcing services, delivering solutions to assist employers
in managing the financial security, health and productivity of their
employees. Co. offers its services to organizations that are situated in
Canada, in the United States and around the globe.

DividendRank Symbol Dividend Recent Yield”
#1 BDT.CA M 0.76 5.43%
#2 WSP.CA Q 150 3.90%
#3 SNC.CA Q 0.96 1.80%
#4 MCB.CA Q 0.20 3.08%
#5 WTA.CA Q 0.08 6.72%
#6 SXI.CA A 0.01 1.97%

“(updated 18 hours, 24 minutes ago) Yield calculations vary and may not be reliable nor comparable. Not all publicly
traded securities are ranked; data may be incorrect or out of date. Rankings are for informational purposes only . _
and do not constitute investment advice. Full disclaimer ~11.0
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Bird Construction, through its subsidiaries and interests in joint ventures is
engaged as a general contractor. Co. focuses on projects in the industrial,
mining, commercial and institutional sectors of the general contracting
industry. Co. also operates in the heavy construction, civil construction and
contract surface mining construction sectors of the general contracting
industry. Co. serves clients in the industrial, mining, institutional, retail,
commercial, multi-tenant residential, light industrial, and renovation and
restoration sectors using fixed priced, design-build, unit price, cost
reimbursable, guaranteed upset price and construction management
contract delivery methods.
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DividendRank Symbol Dividend Recent Yield*
#1 NWC.CA Q 116 4.81% NthV\/ew
#2 CSW.A.CA Q 0.72 3.41%
#3 TPX.B.CA Q 161 2.21%
#4 CVL.CA Q 081 3.93%
#5 L.CA Q 098 2.13%
#6 SAP.CA Q 092 1.58%
#7 RSI.CA Q 0.36 8.13%
#8 MRU.CA Q 1.20 1.80%
#9 EMP.A.CA Q 104 1.60%
#10 LNF.CA Q 0.40 2.78%
#11 CTC.CA Q 200 1.41%
#12 IDG.CA Q 044 4.26%
#13 CTC.A.CA Q 200 1.91%
#14 HBC.CA Q 0.20 1.17% . . .
#15 BR.CA Q 080 4.76% North West Company is a retailer to rural communities and urban

neighbourhood markets in northern Canada, western Canada, rural Alaska,
the South Pacific and the Caribbean. Co. offers a range of products and
*(updated 18 hours, 24 minutes ago) Yield calculations vary and may not be reliable nor comparable. Not all publicly services with an emphasis on food and as of Jan 31 2011, Operated 230

traded securities are ranked; data may be incorrect or out of date. Rankings are for informational purposes only 1
and do not constitute investment advice. Full disclaimer stores.

DividendRank Symbol Dividend Recent Yield* : :
1 W.CA M 090 7 09% Ih_eliureworld Senior Care Corp

#2 PLC.CA M 0.46 5.41% EAEHS

*(updated 18 hours, 24 minutes ago) Yield calculations vary and may not be reliable nor comparable. Not all publicly
traded securities are ranked; data may be incorrect or out of date. Rankings are for informational purposes only
and do not constitute investment advice. Full disclaimer
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Leisureworld Senior Care is a long-term care provider in the Province of
Ontario and a participant in the Canadian seniors housing sector. Ancillary
businesses of Co. include: Preferred Health Care Services - a provider of
nursing and personal support services for both community based home
healthcare and long-term care homes; Ontario Long Term Care - a provider
of purchasing services, as well as dietary, social work, and other regulated
health services to Leisureworld homes; and Tealwood Developments, a
provider of laundry services to the Leisureworld homes.
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DividendRank Symbol Dividend Recent Yield”
#1 COS.CA Q 1.40 6.14%
#2 BTE.CA M 264 5.76%
#3 CPG.CA M 276 6.19%
#4 VET.CA M 258 3.44%
#5 TRP.CA Q 192 3.81%
#6 ESN.CA Q 012 4.79%
#7 ENF.CA M 1.38 4.97%
#8 GELCA Q 120 3.65%
#9 ARX.CA M  1.20 3.77%
#10 CVE.CA Q 1.06 3.28%
#11 ENB.CA Q 1.40 2.70% |8
#12 PPL.CA M 174 3.88% / Oct 4 Jec 3 ab 2 Apr 4 Jun 4
#13 MTL.CA M 1.20 4.12% n
#14 CNQ.CA Q 0.9 2.00% . . . . L
#15 SU.CA Q 092 218% Canadian Oil Sands is a pure investment opportunity in light, sweet crude

oil. Co. indirectly owns a 36.74% interest in the Syncrude Joint Venture
("Syncrude"). Syncrude is involved in the mining and upgrading of bitumen
“(updated 18 hours, 24 minutes ago) Yield calculations vary and may not be reliable nor comparable. Not all publicly from oil sands near Fort MCMurray_ Co. also indirectly owns 36.74% of shares
traded securlies are ranked: data may be neorres o outof date. Rankings are forinformatonal puposes oy of syneryde Canada Ltd. ("Syncrude Canada”). Syncrude Canada operates
Syncrude on behalf of the owners and is responsible for selecting,
compensating, directing and controlling Syncrude's employees, and for

administering all related employment benefits and obligations.

ETFs & CEFs

DividendRank Symbol Dividend Recent Yield”
#1 SIN.UN.CA M 0.98 8.04%
#2 MHY.UN.CA M 0.60 7.76%
#3 HLP.UN.CA M 0.85 8.15%
#4 RBN.UN.CA M 0.84 7.01%
#5 NIF.UN.CA M  0.50 9.38%
#6 MID.UN.CA M 0.72 6.69%
#7 SSF.UN.CA M 0.70 7.23%
#8 RPI.LUN.CA M 0.88 6.68%
#9 RIH.UN.CA M  0.60 8.39%
#10 FFI.LUN.CA M 0.96 7.54%
#11 YP.UN.CA M 0.60 7.52% [T,
#12 VIP.UN.CA M 054 5.24% un 4 Oct 4 Jec 3 : Apr 4 Jun 4
#13 AET.UN.CA M 024 SRR Ticke Tech.com Jun
#14 IDX.UN.CA M 0.84 5.93% . . . . .
#15 OCS.UN.CA Q 0.70 7.70% SCITI Trust is an investment trust. The Trust invests in a portfolio made up

of equity securities of income funds, corporations and limited partnerships
and receives regular cash distributions of income in the form of dividends,
“(updated 18 hours, 24 minutes ago) Yield calculations vary and may not be reliable nor comparable. Not all publicly other income and Capital gains, The Scotia Caplta| ngh Y|e|d|ng Index (the
traded securities are ranked, data may be neorrect or out of date. Rankings are forinformatonal purposes oy geotia HYE Index) was designed to track on an equal weight basis, the 50
highest yielding equity securities listed on the Toronto Stock Exchange. As
of Dec 31 2010, the Trust's total assets amounted to C$248,451,511 and its

total investment portfolio of C$244,517,259.
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D"”de;fRa”k e D('?"'d‘z_r(‘)g Recent Y4I.?LI6(?’/0 Canadian Imperial Bank of Commerce
#2 UNC.CA Q 292 3.72% RS
#3 BNS.CA Q 256 3.65%
#4 TMC.CA M 0.80 8.57%
#5 IGM.CA Q 215 4.16%
#6 MTG.CA M  0.60 6.90%
#7 FAP.CA M  0.60 9.51%
#8 DFN.CA M 1.20 10.27%
#9 LB.CA Q 204 4.29%
#10 AD.CA M 144 5.34%
#11 IFC.CA Q 192 2.67% 0
#12 AL.CA M 0.82 7.39% | Aug £ ot 4 Jec 3 eb 2  Apr4 Jun 4
#13 CGI.CA Q 048 2.58% :
#14 TCN.CA Q 024 3.21% i i . . L
#15 TZZ.CA M 070 8.59% Canadian Imperial Bank of Commerce is a financial institution. Co. has 2

business units: CIBC Retail Markets and Wholesale Banking. CIBC Retail
Markets provides financial products, services, and advice individual and

“(updated 18 hours, 24 minutes ago) Yield calculations vary and may not be reliable nor comparable. Not all publicly business banking clients in Canada and the Caribbean, and investment

traded securities are ranked: data may be ineorrect of out of date. Rankings are for informational purposes ol anagement services to retail and institutional clients in Hong Kong,
Singapore and the Caribbean. Wholesale Banking provides credit, capital
markets, investment banking, merchant banking, research products and
services to government, institutional, corporate and retail clients in
Canada. Wholesale Banking also conducts treasury execution activities. As
of Oct 31 2010, Co. had total assets of C$352,040,000,000.

DividendRank Symbol Dividend ield” : : . .
R e o o oaz RO\ mica Mature Lifestyles Inc./ Style de Vie Amica Inc.
#2 BCL.CA Q 060 3.050 REKS
#3 CXR.CA Q 030 0.88%

*(updated 18 hours, 24 minutes ago) Yield calculations vary and may not be reliable nor comparable. Not all publicly
traded securities are ranked; data may be incorrect or out of date. Rankings are for informational purposes only
and do not constitute investment advice. Full disclaimer
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Amica Mature Lifestyles is engaged in the design, development, marketing,
management and ownership of luxury housing and services for mature
lifestyles. Co.'s operations are comprised of two operating segments:
management operations; and ownership and corporate operations. Under its
management operations segment, Co. generally supervises all aspects of
operations of the seniors rental residences on behalf of the owners. Under
its ownership and corporate operations segment, Co. reports the operating
results of the seniors residences in which it has a 50% to 100% interest, and
the equity results of the seniors residences in which it owns greater than a
20% and under a 50% interest.
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D|V|de:11dRank ?:)_T_rptézl Déwdg.r;cj Recent Yzlilﬁ% w
#2 XTC.CA Q 020 1.83%
#3 MX.CA Q 1.00 1.61%
#4 VLN.CA Q 040 2.20%
#5 SIS.CA Q 0.08 2.25%
#6 CFEL.CA Q 024 7.41%

*(updated 18 hours, 24 minutes ago) Yield calculations vary and may not be reliable nor comparable. Not all publicly
traded securities are ranked; data may be incorrect or out of date. Rankings are for informational purposes only
and do not constitute investment advice. Full disclaimer

Finning International is a Canadian-based international company that
provides sales, rental, parts and support services for Caterpillar Inc.
(Caterpillar) equipment and engines and complementary equipment on
three continents. Co.'s reporting segments are comprised of: Canada, which
conducts its operations in British Columbia, Alberta, the Yukon Territory,
the Northwest Territories, and a portion of Nunavut; South America, which
conducts its operations in Chile, Argentina, Uruguay, and Bolivia; and UK
and Ireland, which conducts its operations in England, Scotland, Wales,
Northern Ireland, and the Republic of Ireland.

D|V|de;fRank gﬁnékz;\l D(IQVIdigg Recent \;Ieslzg% w
#2 NFI.CA M 0.58 4.72%
#3 MG.CA Q 152 1.33%
#4 LNR.CA Q 0.40 0.64%
#5 CMI.CA Q 0.05 3.18%
#6 CWP.CA Q 0.20 10.70%
#7 GIL.CA Q 043 0.73%
#8 AM.CA Q 024 10.53%
#9 DD.CA Q 0.08 3.59%

*(updated 18 hours, 24 minutes ago) Yield calculations vary and may not be reliable nor comparable. Not all publicly
traded securities are ranked; data may be incorrect or out of date. Rankings are for informational purposes only A / e Jar 3 b i"-l"' 4 lun 4
and do not constitute investment advice. Full disclaimer i "' T o o o

Dorel Industries is a consumer products company which designs,
manufactures or sources, markets and distributes a diverse portfolio of
product brands, marketed through its juvenile, recreational/leisure and
home furnishings segments. The principal markets for Co.'s products are the
United States, Canada and Europe.
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Dividend Recent Yield*

DividendRank
#1
#2
#3
#4
#5

Symbol
POT.CA
UFS.CA
ADN.CA
HWD.CA
SXP.CA

00000

1.40
1.50
0.82
0.18
0.16

3.60%
1.49%
6.16%
1.55%
6.27%

*(updated 18 hours, 24 minutes ago) Yield calculations vary and may not be reliable nor comparable. Not all publicly
traded securities are ranked; data may be incorrect or out of date. Rankings are for informational purposes only

and do not constitute investment advice. Full disclaimer

Dividend Recent Yield*

DividendRank

#1
#2
#3
#4
#5
#6
#7
#8
#9
#10

Symbol
TRI.CA
GVC.CA
CGO.CA
TCL.A.CA
CCA.CA
FP.CA
SAT.CA
GCT.CA
MHR.CA

QBR.B.CA

QOO0 ZIO0O000O0

1.32
0.08
0.88
0.64
1.20
0.60
0.08
0.02
1.26
0.10

3.52%
5.76%
1.52%
4.28%
1.88%
13.92%
3.17%
6.86%
2.54%
0.38%

“(updated 18 hours, 24 minutes ago) Yield calculations vary and may not be reliable nor comparable. Not all publicly
traded securities are ranked; data may be incorrect or out of date. Rankings are for informational purposes only

and do not constitute investment advice. Full disclaimer

Spotlight On: POT.CA — 3.6% Yield

. of Saskatchewan Inc.

Jun 4

Potash Corp. of Saskatchewan is a fertilizer and related industrial and feed
products company. Co.'s potash operations include the mining and
production of potash, which is predominantly used as fertilizer. Co.'s
phosphate operations include the manufacture and sale of solid and liquid
phosphate fertilizers, phosphate feed and industrial acid, which is used in
food products and industrial processes. Co.'s nitrogen operations involve the
production of nitrogen fertilizers and nitrogen feed and industrial products,
including ammonia, urea, nitrogen solutions, ammonium nitrate and nitric
acid. These products are used for agricultural, industrial and animal
nutrition purposes.

Thomson Reuters is engaged in the provision of information for the world's
businesses and professionals. Co. delivers its insight to the financial, legal,
tax and accounting, healthcare, science and media markets. Co.'s businesses
are organized into the following two divisions: Professional, which consists
of legal, tax and accounting, healthcare and science businesses; and
Markets, which consists of financial and media businesses.
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Metals & Mining Spotlight On: PAA.CA — 3.7% Yield

D|V|de£fRank }Sjir:k():(: D(lngdg-r;((:I) Recent \;l.e7I2(i/0 w&
#2 WFI.CA Q 1.00 420% AEES
#3 AUQ.CA Q 0.08 2.12%
#4 MND.CA Q 0.03 3.37%
#5 G.CA M  0.60 2.41%
#6 VIC.CA Q 0.60 5.77%
#7 CCO.CA Q 0.40 1.88%
#8 AGI.CA S 0.20 2.21%
#9 SVM.CA Q 0.02 1.13%
#10 FNV.CA Q 0.80 1.58%
#11 MDI.CA S 0.20 2.44%
#12 ABX.CA Q 020 1.15% [ Aug 4 ct 4 ec 3 eb2  Apr4 Jun 4
#13 AEM.CA Q 0.32 0.96%
#14 CAM.CA Q 0.16 1.15% ] o ) ) .
#15 SMT.CA Q 002 1.380, Pan American Silver is engaged in the production and sale of silver, gold and

other base metals including copper, lead and zinc as well as other related

activities, including exploration, extraction, processing, refining and

*(updated 18 hggrs, 24 minutes ago) Yield calculations vary and may not be reliable nor comparable. Not all publicly reclamation. Co.'s primal"y prOdUCt (SilVel’) is pl’Oduced in Pel’u, MeXiCO,

traded securities are ranked: data may be neorrect or out of date. Rankings are forinformatonal purposes oy Argentina and Bolivia. Additionally, Co. has project development activities
in Peru, Mexico and Argentina, and exploration activities throughout South

America and Mexico.

Real Estate Spotlight On: NPR.UN.CA — 5.6% Yield

D"“di‘fRa”k NE%’TJE?C' N D,\'A"'dfg‘; Recent \;'%'l‘f',/o Northern Property Real Estate Investment Trust
#2 BEIL.UN.CA M 204 3.14%
#3 DRG.UN.CA M 0.80 8.18%
#4 NWH.UN.CA M 0.80 8.01%
#5 CWT.UN.CA M 155 5.70%
#6 RMM.UN.CA M 0.45 9.70%
#7 REF.UN.CA M 175 3.81%
#8 MRT.UN.CA M 0.96 5.55%
#9 PLZ.UN.CA M 0.24 5.86%
#10 IIP.UN.CA M 0.20 3.50%
#11 PAR.UN.CA M 0.50 10.25% [EEvE
#12 DIR.UN.CA M  0.70 7.35% Jun4  Aug A4 Jec 3 eb2?  Apr4 Jun 4
#13 BPO.CA Q 0.56 2.55% Ea=S _com Jun i, 2
#14 AIFE.CA Q 0.60 2.60% . .
#15 ACR.UN.CA M 078 8.25% Northern Property Real Estate Investment Trust is an unincorporated open-

ended real estate investment trust that manages and owns a portfolio of
residential and commercial income producing properties. NorSerCo's
*(updated 18 hours, 24 minutes ago) Yield calculations vary and may not be reliable nor comparable. Not all publicly operates execusuite hotel prOpertieS and real estate-related services. The

traded securities are ranked; data may be incorrect or out of date. Rankings are for informational purposes only
and do not constitute investment advice. Full disclaimer

Trust's residential properties are comprised of three components:
apartments, townhomes and single family rental units; execusuite
apartment rental units; and seniors' properties. The Trust's commercial
properties are comprised of office, industrial and retail properties in areas
where it has residential operations. As of Dec 31 2010, Co. owned 8,419
residential units and 903,352 sq. ft. of commercial space.
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Technology

DividendRank Symbol Dividend Recent Yield”
#1 ET.CA Q 064 3.83%
#2 CSU.CA Q 4.00 1.62%
#3 WIN.CA Q 0.16 4.81%
#4 ESL.CA Q 040 1.24%
#5 MDE.CA Q 040 2.20%
#6 OCX.CA Q 0.20 0.30%
#7 TCS.CA S 0.08 1.17%
#8 RC.CA Q 0.01 0.35%

*(updated 18 hours, 24 minutes ago) Yield calculations vary and may not be reliable nor comparable. Not all publicly
traded securities are ranked; data may be incorrect or out of date. Rankings are for informational purposes only
and do not constitute investment advice. Full disclaimer

Transportation

DividendRank Symbol Dividend Recent Yield*
#1 HNZ.A.CA M  1.10 4.77%
#2 STB.CA M 0.56 8.13%
#3 CSS.CA Q 0.60 4.08%
#4 TMA.CA Q 0.28 4.38%
#5 CJT.CA Q 0.60 2.73%

*(updated 18 hours, 24 minutes ago) Yield calculations vary and may not be reliable nor comparable. Not all publicly
traded securities are ranked; data may be incorrect or out of date. Rankings are for informational purposes only
and do not constitute investment advice. Full disclaimer

Spotlight On: ET.CA — 3.8% Yield

Evertz Technologies Ltd

Jun 4

Evertz Technologies is an equipment provider to the television broadcast
industry. Co. designs, manufactures and distributes video and audio
infrastructure equipment for the production, post-production, broadcast
and telecommunications markets.

Spotlight On: HNZ.A.CA — 4.

Apr 4 Jun 4

HNZ Group provides helicopter transportation services in Canada and the
United States. Co. offers helicopter services to various sectors, including
emergency medical services, infrastructure maintenance, utilities, oil and
gas, mining, forestry, and construction. Co. also operates two flight schools,
as well as provides third party repair and maintenance services in Canada.
In addition, Co. offers military support services in Afghanistan.


http://www.canadastockchannel.com/symbol/et.ca
http://www.canadastockchannel.com/symbol/csu.ca
http://www.canadastockchannel.com/symbol/win.ca
http://www.canadastockchannel.com/symbol/esl.ca
http://www.canadastockchannel.com/symbol/mdf.ca
http://www.canadastockchannel.com/symbol/ocx.ca
http://www.canadastockchannel.com/symbol/tcs.ca
http://www.canadastockchannel.com/symbol/rc.ca
http://www.canadastockchannel.com/disclaimer/
http://www.canadastockchannel.com/symbol/et.ca/
http://www.canadastockchannel.com/symbol/hnz.a.ca
http://www.canadastockchannel.com/symbol/stb.ca
http://www.canadastockchannel.com/symbol/css.ca
http://www.canadastockchannel.com/symbol/tma.ca
http://www.canadastockchannel.com/symbol/cjt.ca
http://www.canadastockchannel.com/disclaimer/
http://www.canadastockchannel.com/symbol/hnz.a.ca/

Travel & Entertainment

DividendRank Symbol Dividend Recent Yield*
#1 PZA.CA M  0.80 5.91%
#2 THI.CA Q 1.28 2.17%
#3 GH.CA M 0.88 5.58%
#4 AW.UN.CA M 1.40 6.13%
#5 BPF.UN.CA M 122 6.10%
#6 WB.CA Q 0.97 5.83%
#7 SRV.UN.CA M 114 8.62%
#8 HLC.CA Q 014 3.30%
#9 SCU.CA Q 034 7.43%
#10 SPS.A.CA S 0.60 6.86%
#11 DHX.CA Q 0.05 0.87%
#12 NHG.CA A 0.02 2.22%

*(updated 18 hours, 24 minutes ago) Yield calculations vary and may not be reliable nor comparable. Not all publicly
traded securities are ranked; data may be incorrect or out of date. Rankings are for informational purposes only
and do not constitute investment advice. Full disclaimer

Utilities

DividendRank Symbol Dividend Recent Yield”
#1 VNR.CA Q 1.00 6.39%
#2 BCE.CA Q 247 4.90%
#3 CSE.CA Q 0.30 6.89%
#4 EMA.CA Q 145 4.25%
#5 FTS.CA Q 1.28 3.97%
#6 T.CA Q 152 3.63%
#7 CU.CA Q 1.07 2.76%
#8 AQN.CA Q 034 4.21%
#9 PEG.CA Q 129 3.95%
#10 GLN.CA Q 0.52 4.61%
#11 BIN.CA Q 0.60 2.14%
#12 KWH.UN.CA M 0.70 14.85%
#13 GWR.CA M 0.26 4.45%

*(updated 18 hours, 24 minutes ago) Yield calculations vary and may not be reliable nor comparable. Not all publicly
traded securities are ranked; data may be incorrect or out of date. Rankings are for informational purposes only
and do not constitute investment advice. Full disclaimer

Spotlight On: PZA.CA — 5.9% Yield

Pizza Pizza Royalty Corp

Pizza Pizza Royalty is a limited purpose, open-ended trust. Through its
interest in Pizza Pizza Holdings Trust (the "Trust"), and in turn through the
Trust's interest in Pizza Pizza Royalty Limited Partnership, the Fund
acquired the trademarks, trade names, operating procedures and systems
and other intellectual property and proprietary rights and all goodwill
associated therewith owned by Pizza Pizza Limited ("Pizza Pizza") used in
connection with the operation of all restaurants operated by Pizza Pizza, its
subsidiaries and its franchisees. As of Jan 1 2011, the Fund had a total 695
restaurants in the pool: 590 were Pizza Pizza restaurants and 81 were Pizza
73 restaurants.

Spotlight On: VNR.CA — 6.4% Yield

Inc.

r4 Jun 4

Valenner's mission is to ensure the sound management of its investment in
Gaz Metro Limited Partnership, to participate in the full development of the
latter and to consider opportunities for growth and value creation for its
shareholders. Co. holds a direct interest of approximately 29% in the
activities of Gaz Metro Limited Partnership. It also holds a 24.5% indirect
interest in the Seigneurie de Beaupre wind power projects. In addition, as a
result of its interest of approximately 29% in Gaz Metro Limited Partnership,
it benefits from Gaz Metro Limited Partnership's 25.5% indirect interest in
those same wind power projects.
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