
The following Management’s Discussion and Analysis (“MD&A”) was prepared as at March 30, 2017 and 
should be read in conjunction with the audited annual consolidated financial statements of the Company 
for the year ended December 31, 2016 and the accompanying notes. The Company’s audited annual 
consolidated financial statements for the year ended December 31, 2016 and the accompanying notes have 
been prepared in accordance with the International Financial Reporting Standards (“IFRS”) as issued by 
the International Accounting Standards Board (“IASB”) and using the accounting policies described 
therein.

Certain statements contained in this MD&A constitute forward-looking statements. These statements 
involve known and unknown risks, uncertainties and other factors that may cause actual results to differ 
materially from those anticipated in such forward-looking statements. The Company believes the 
expectations reflected in these forward-looking statements are based on reasonable assumptions but no 
assurance can be given that these expectations will prove to be correct. 
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