
The second quarter of 2009 proved to be a pleasant surprise, as doomsayers were rebuffed by extraordinary government 

interventions and the efforts of companies to streamline operations. The TSX rose better than 16% for the quarter and spent 

much of May and June back above 10,000. While the economic outlook still remains poor for the next quarter, many analysts 

now believe that Q4 should see a return to growth. That is a far-cry from last October/November and February/March of this year, 

with markets then in free-fall and many predicting the worst. Commodity prices have stabilized and gold has remained steady; 

even oil has rebounded from $30USD levels and has doubled to $60USD. Financing activity has mainly consisted of debt 

refinancing by major companies and strategic investments by foreign entities. Should credit markets continue to improve, look 

for a boost in M&A activity in Q3 as several strong companies remain greatly under-valued.
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Canadian-listed mining companies raised over $5.7 billion in the second quarter of 2009, up from last year’s almost $5.2 billion 

but off slighty from the almost $6.4 billion in Q2 2007. Copper made a big splash in Q2 as First Quantum Minerals Ltd (FM.TO) 

closed two financings totaling over $913 million for their project in DRC. Gold companies, led by Goldcorp Inc (G.TO) and their 

$954 million convertible note offering, continued to raise the lion’s share of new equity in raising almost $3 billion in Q2. Most 

base metals prices went higher, with zinc, iron and nickel starting to rebound from devastating lows. Others, such as diamonds 

and molybdenum, continue to be tested by the weak market.

10 Largest Mining Financings of Q2 2009

Financings by Commodity ($CAD)

Financing by Region 

Total Financings (Q2)

1.  Goldcorp Inc 954,183,750.00  G

2.  First Quantum Minerals Ltd 567,350,000.00  FM

3.  Inmet Mining Corp 348,212,500.00  IMN

4.  First Quantum Minerals Ltd 345,718,750.00  FM

5.   Agnico-Eagle Mines Ltd 335,880,000.00  AEM

6.  Royal Gold Inc 247,000,000.00  RGL

7.  Mirabela Nickel Ltd 235,904,000.00  MNB

8.  Lundin Mining Corp 188,600,000.00  LUN

9.  Equinox Minerals Ltd 184,023,000.00  EQN

10. Glen Eagle Resources Inc 125,829,000.00  GER

1. North America 2,483,144,960.50   CAD

2. Africa 1,709,841,214.92    CAD

3. Europe 752,328,298.54   CAD

4. South America 702,738,690.51    CAD

5. Australia 50,868,809.81    CAD

6. Asia 35,989,256.67     CAD

7. Not Specified 350,000.00 CAD 

Base metals 19,843,996.15
Bauxite 4,064,000.00
Chromite 100,000.00
Cobalt 500,000.00
Copper 1,776,753,186.30
Diamonds 6,856,364.50
Gold 2,979,194,426.82
Industrial minerals 2,353,517.84
Iron Ore 94,525,400.00
Lead 6,327,500.00
Lithium 14,673,507.04
Magnesium 500,000.00
Manganese 1,197,080.00
Metals 1,769,829.45

Molybdenum 9,112,875.36
Nickel 334,786,796.24
PGE 147,378,769.93
Phosphates 327,000.00
Platinum 285,000.00
Potash 32,560,599.90
Rare earth elements 2,999,999.60
Silicon 14,948,000.00
Silver 49,054,471.27
Tantalum 62,499.96
Titanium 496,000.00
Tungsten 2,399,455.00
Vanadium 1,192,745.20
Zinc 230,998,210.39

Brokered

Non-Brokered

Brokered / Non-Brokered ($000,000 CAD)
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1.  CAE Inc 117,547,500.00 CAE

2.  Paladin Labs Inc 58,650,000.00 PLB

3.  Magellan Aerospace Corp 40,000,000.00 MAL

4.  Resverlogix Corp 29,550,852.34 RVX

5.  Burcon NutraScience Corp 16,921,962.50  BU

6.  CAE Inc 16,792,500.00 CAE

7.  Cyberplex Inc 15,000,000.00 CX

8.  Enablence Technologies Inc 13,800,000.00 ENA

9.  Response Biomedical Corp 12,649,999.95 RBM

10.  Æterna Zentaris Inc 11,533,000.14  AEZ 

COMPANY                       FUNDS RAISED          TICKER              

10 Largest Technology Financings of Q2 2009

Canadian-listed energy companies raised over $8.8 billion in the second quarter of 2009, more than double last year’s over 

$3.9 billion and greater than the over $5.5 billion raised in Q2 2007. Newly-branded Teck Resources Ltd (TCK.TO) continued 

their drive to reduce debt pressures, raising almost $5 billion in bonds to repay bridge financings. A rebound in oil prices 

did help to increase activity, and year over year percentage distributions between debt refinancing and development were 

nearly unchanged. Uranium spot prices have been steadily climbing so far this year, and companies like Denison Mines Corp 

(DML.TO) and Uranium One Inc (UUU.TO) have secured strategic investments from foreign entities to ensure the development 

of their holdings.
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Financing by Region (CAD) 

North America $474,958,947.55
Asia $6,946,000.00



1.  CAE Inc 117,547,500.00 CAE

2.  Paladin Labs Inc 58,650,000.00 PLB

3.  Magellan Aerospace Corp 40,000,000.00 MAL

4.  Resverlogix Corp 29,550,852.34 RVX

5.  Burcon NutraScience Corp 16,921,962.50  BU

6.  CAE Inc 16,792,500.00 CAE

7.  Cyberplex Inc 15,000,000.00 CX

8.  Enablence Technologies Inc 13,800,000.00 ENA

9.  Response Biomedical Corp 12,649,999.95 RBM

10.  Æterna Zentaris Inc 11,533,000.14  AEZ 

Financing by Region (CAD) 

For more information about the Canadian Financing Bulletin contact us at 1-800-504-3588 or cfb@blendermedia.com

www.canadianfinancing.com 

Financing by Region

North America $8,119,793,562
Asia $56,979,000
Africa $355,927,458
South America $109,482,800
Europe $207,059,652
Not Specified $150,000

Canadian-listed technology companies raised almost $482 million in the second quarter of 2009, greater than last year’s over 

$390 million but well off of the over $643 million raised in Q2 of 2007. Almost 80% of the new equity was raised for 

aerospace and bio-technology companies, including over $134 million in two financings by CAE Inc (CAE.TO) for flight 

simulator production. With Nortel Networks Corp (NT.TO) now being sold piece by piece in bankruptcy protection, there is a 

risk that many tech jobs and development dollars will be leaving Canada.
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1.  Teck Resources Ltd 2,163,390,000.00 TCK

2.  Teck Resources Ltd 1,537,761,000.00 TCK

3.  Teck Resources Ltd 1,239,564,000.00 TCK

4.  EnCana Corp 593,000,000.00 ECA

5.  Connacher Oil and Gas Ltd 225,560,000.00 CLL

6.  AltaGas Income Trust 200,000,000.00 ALA.UN

7.  Connacher Oil and Gas Ltd 172,586,250.00 CLL

8.  Daylight Resources Trust 172,410,000.00 DAY.UN

9.  Harvest Energy Trust 126,509,000.00 HTE.UN

10. Baytex Energy Trust 115,057,500.00 BTE.UN

COMPANY                       FUNDS RAISED          TICKER              

10 Largest Energy Financings of Q2 2009


