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High-Case $425 $200 $25 $400 $479 $230 $393 $702 $572 $500 114% 0.9 $4,782

Low-Case $325 $125 $10 $292 $168 $176 $138 $358 $237 $500 48% 2.1 $1,690

July 14, 2016(1) $325 $74 $41 $541 $262 $175 $215 $470 $315 $645 49% 2.0 $2,265

Annual Gross 

Margin (Million 

CA$)

Capex         
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(in thousands of dollars) Variance Variance

2016 2015 $ 2016 2015 $

Expenses

Research and development charges* (a) 397$            533$            (136)$       857$            916$            (59)$         

General and administrative charges (b) 1,310           1,815           (505)$       2,855           3,021           (166)$       

HPA plant operations (c) 1,121           1,131           (10)$         2,249           1,986           263$        

Other income (d) (1,041)          -                   (1,041)$    (1,541)          -                   (1,541)$    

Loss before net finance income (expense) 1,787           3,479           (1,692)$    4,420           5,923           (1,503)$    

Net finance expense (income) (e) 129              261              (132)$       (818)             503              (1,321)$    

Net loss and comprehensive loss 1,916$         3,740$         (1,824)$    3,602$         6,426$         (2,824)$    

Three months ended 

June 30,

Six months ended 

June 30,



(in thousands of dollars) Variance Variance

2016 2015 $ 2016 2015 $

Research and development 12$          22$          (10)           33$          38$          (5)             

General and administration 81            289          (208)         422          445          (23)           

HPA plant operations 18            33            (15)           46            35            11            

Recognized in comprehensive loss 111          344          (233)         501          518          (17)           

Prepaid expenses and others -               -               -               (225)         -               (225)         

Capitalized in property, plant and equipment -           3          (3)             (4)         9          (13)           

111$        347$        (236)         272$        527$        (255)         

Three months ended Six months ended 

June 30, June 30,

(in thousands of dollars) Variance Variance

2016 2015 $ 2016 2015 $

Cash Flow

Operations (a) (1,694)$    (3,147)$    1,453$     (3,763)$    (5,394)$    1,631$     

Non-cash working capital items (b) (2,169)      (679)         (1,490)      287          177          110          

Interest received 34            114          (80)           35            266          (231)         

Interest Paid (425)         (548)         123          (860)         (1,081)      221          

Operating activities (4,254)      (4,260)      6              (4,301)      (6,032)      1,731       

Financing activities (c) 10,191     13,434     (3,243)      16,657     16,458     199          

Investing activities (d) (3,481)      (7,301)      3,820       (9,894)      (9,699)      (195)         

Net change in cash 2,456       1,873       583          2,462       727          1,735       

Cash, beginning of period 1,729       1,832       (103)         1,723       2,978       (1,255)      

Cash, end of period 4,185$     3,705$     480$        4,185$     3,705$     480$        

June 30, June 30,

Three months ended Six months ended 
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(in thousands of dollars) Payable

Carrying Contractual within Payable

Amount Cash flows 1 year Years 2 and 3 Years 4 and 5 after year 5

Accounts payable and

accrued liabilities 7 524$       7 524$       7 524$       -$                 -$                 -$              

Short-term loan 10 811       11 999       9 018         2 981            -                   -                

Derivative financial instrument 
a)

192            -                -                -                   -                   -                

Convertible debentures 
b)

5 330         9 654         87             675               8 892            -                

Long-term debt 13 788       21 745       3 888         9 773            4 904            3 180         

Operating leases -                261            261            -                   -                   -                

Purchase obligations -                1 123         1 123         -                   -                   -                

37 645$     52 306$     21 901$     13 429$        13 796$        3 180$       

Payable during 

Net loss and

comprehensive loss 

($)

Quarter to quarter 

variance ($)

Net loss per

 share ($)

June 30, 2016 1,916                         228                           (a) 0.00                     

March 31, 2016 1,688                         (5,122)                      (b) 0.00                     

December 31, 2015 6,810                         4,677                        (c) 0.01                     

September 30, 2015 2,133                         (1,607)                      (d) 0.01                     

June 30, 2015 3,740                         1,054                        (e) 0.01                     

March 31, 2015 2,686                         (788)                         (f) 0.01                     

December 31, 2014 3,474                         3,245                        (g) 0.01                     

September 30, 2014 229                            0.00                     

   Quarter ended
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