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National Bank Quebec Index: Index level and constituent details

Date Index (Price) Index (Total Return)
2/25/11 1110.1205 1118.8758
Index Constituents
# Company Name Symbol Price Weight
1 Bombardier Inc BBD.B 6.14 5.69%
2 National Bank of Canada NA 74.97 5.30%
3 Canadian National Railway Co CNR 70.49 5.12%
4 Power Corp Of Canada POW 28.79 5.07%
5 Power Financial Corp PWF 31.22 4.95%
6 Saputo Inc SAP 40.94 4.89%
7 BCE Inc. BCE 35.67 4.89%
8 SNC-Lavalin Group Inc SNC 57.08 4.72%
9 CGI Group Inc. GIB.A 19.44 4.25%
10 Metro Inc MRU.A 43.81 4.16%
11 Osisko Mining Corp OSK 13.5 3.72%
12 Alimentation Couche-Tard Inc ATD.B 26 3.16%
13 Industrial-Alliance Life Insurance Company IAG 39.88 3.06%
14 Gildan Activewear Inc GIL 31.04 2.96%
15 CAE Inc. CAE 12.52 2.94%
16 Consolidated Thompson Iron Mines Ltd CLM 17.11 2.94%
17 Yellow Media Inc YLO 5.64 2.62%
18 Semafo Inc SMF 10.33 2.57%
19 Groupe Aeroplan Inc AER 13.18 2.26%
20 Astral Media Inc ACM.A 39.89 1.99%
21 RONA Inc RON 14.6 1.74%
22 Quebecor Inc QBR.B 35.25 1.51%
23 Dollarama Inc DOL 29 1.22%
24 Laurentian Bank Of Canada LB 53.93 1.18%
25 Brookfield Renewable Power Fund BRC.UN 21.59 1.18%
26 Jean Coutu Group (PJC) Inc (The) PJC.A 10.13 1.08%
27 Cominar Real Estate Investment Trust CUF.UN 21.86 1.06%
28 Transcontinental Inc TCL.A 16.27 1.01%
29 TransForce Inc TFI 13.46 0.90%
30 Cogeco Cable Inc CCA 42.7 0.90%
31 Reitmans (Canada) Ltd RET.A 17.99 0.85%
32 Dorel Industries Inc DIIl.B 31.74 0.84%
33 Richelieu Hardware Ltd RCH 30.55 0.59%
34 Transat A.T. Inc TRZ.B 16.82 0.58%
35 Valener Inc VNR 16.94 0.58%
36 GENIVAR Inc GNV 33.15 0.55%
37 Innergex Renewable Energy Inc INE 9.59 0.52%
38 Air Canada AC.B 2.77 0.51%
39 Uni-Select Inc UNS 29 0.47%
40 Tembec Inc T™MB 4.95 0.45%
41 Cascades Inc CAS 6.92 0.44%
42 Cogeco Inc CGO 39.9 0.42%
43 BMTC Group Inc GBT.A 22.48 0.41%
44 Atrium Innovations Inc ATB 15.85 0.39%
45 ACE Avation Holdings Inc ACE.B 12.08 0.36%
46 Paladin Labs Inc PLB 34.09 0.33%
47 GLV Inc GLV.A 7.63 0.31%
48 Canam Group Inc CAM 8.13 0.28%
49 Stella-Jones Inc SJ 36.6 0.27%
50 Theratechnologies Inc TH 4.78 0.26%
51 EXFO Inc EXF 10.91 0.23%
52 Virginia Mines Inc VGQ 8.2 0.23%
53 Garda World Security Corp GW 9.95 0.21%
54 5N Plus Inc VNP 8 0.19%
55 Colabor Group Inc GCL 11.92 0.19%
56 Canadian Helicopters Group Inc CHL.A 17.7 0.17%
57 Le Chateau Inc CTU.A 11.2 0.16%
58 Boralex Inc BLX 8.52 0.15%
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DISCLOSURES:

Ratings And What They Mean: PRIMARY STOCK RATING: NBF has a three-tiered rating system that is relative to the
coverage universe of the particular analyst. Here is a brief description of each: Outperform — The stock is expected to
outperform the analyst’'s coverage universe over the next 12 months; Sector Perform — The stock is projected to perform
in line with the sector over the next 12 months; Underperform — The stock is expected to underperform the sector over
the next 12 months. SECONDARY STOCK RATING: Under Review - Our analyst has withdrawn the rating because of
insufficient information and is awaiting more information and/or clarification; Tender - Our analyst is recommending that
investors tender to a specific offering for the company’s stock; Restricted - Because of ongoing investment banking
transactions or because of other circumstances, NBF policy and/or laws or regulations preclude our analyst from rating a
company’s stock. INDUSTRY RATING: NBF has an Industry Weighting system that reflects the view of our Economics &
Strategy Group, using its sector rotation strategy. The three tiered system rates industries as Overweight, Market
Weight and Underweight, depending on the sector’s projected performance against broader market averages over the
next 12 months. RISK RATING: NBF utilizes a four-tiered risk rating system, Low, Average, Above Average and
Speculative. The system attempts to evaluate risk against the overall market. In addition to sector-specific criteria,
analysts also utilize quantitative and qualitative criteria in choosing a rating. The criteria include predictability of financial
results, share price volatility, credit ratings, share liquidity and balance sheet quality.

General — National Bank Financial (NBF) is an indirect wholly owned subsidiary of National Bank of Canada. National
Bank of Canada is a public company listed on Canadian stock exchanges.

The particulars contained herein were obtained from sources which we believe to be reliable but are not guaranteed by us
and may be incomplete. The opinions expressed are based upon our analysis and interpretation of these particulars and
are not to be construed as a solicitation or offer to buy or sell the securities mentioned herein.

Research Analysts — The Research Analyst(s) who prepare these reports certify that their respective report accurately
reflects his or her personal opinion and that no part of his/her compensation was, is, or will be directly or indirectly related
to the specific recommendations or views as to the securities or companies.

NBF compensates its Research Analysts from a variety of sources. The Research Department is a cost centre and is
funded by the business activities of NBF including, Institutional Equity Sales and Trading, Retail Sales, the correspondent
clearing business, and Corporate and Investment Banking. Since the revenues from these businesses vary, the funds for
research compensation vary. No one-business line has a greater influence than any other for Research Analyst
compensation.

Canadian Residents — In respect of the distribution of this report in Canada, NBF accepts responsibility for its contents.
To make further inquiry related to this report, Canadian residents should contact their NBF professional representative. To
effect any transaction, Canadian residents should contact their NBF Investment advisor.

U.S. Residents — With respect to the distribution of this report in the United States of America, NBF Securities (USA)
Corp., an affiliate of NBF, accepts responsibility for its contents, subject to any terms set out above. To make further
inquiry related to this report, United States residents should contact their NBF Securities (USA) Corp. professional
representative. To effect any transaction, United States residents should contact their NBF Securities (USA) Corp.
investment advisor.

UK Residents — In respect of the distribution of this report to UK residents, NBF has approved this financial promotion for
the purposes of Section 21(1) of the Financial Services and Markets Act 2000. NBF and/or its parent and/or any



companies within or affiliates of the National Bank of Canada group and/or any of their directors, officers and employees
may have or may have had interests or long or short positions in, and may at any time make purchases and/or sales as
principal or agent, or may act or may have acted as market maker in the relevant securities or related financial
instruments discussed in this report, or may act or have acted as investment and/or commercial banker with respect
thereto. The value of investments can go down as well as up. Past performance will not necessarily be repeated in the
future. The investments contained in this report are not available to private customers. This report does not constitute or
form part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe for the securities described
herein nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment
whatsoever.

This information is only for distribution to non-private customers in the United Kingdom within the meaning of the rules of
the Regulated by the Financial Services Authority.

Copyright — This report may not be reproduced in whole or in part, or further distributed or published or referred to in any
manner whatsoever, nor may the information, opinions or conclusions contained in it be referred to without in each case
the prior express written consent of National Bank Financial.

NBF is a member of CIPF

NBF quarterly ratings summary and the total ratings by month can be found on our website under Research and
Analysis/Equities/About NBF Research/Quarterly Ratings Summary (link attached)
http://www.nbcn.ca/cmst/site/index.jihtml?navid=803&templatelD=249

The NBF Research Dissemination Policy is available on our website under Legal/Research Policy (link attached)
http://www.nbcn.ca/cmst/site/index.ihtml?navid=712&templateid=243

ADDITIONAL COMPANY RELATED DISCLOSURES

If a company specific disclosure is not found herein for a listed company, NBF at this time does not provide research
coverage or stock rating for the company in question

To view company specific disclosures for any companies covered by National Bank Financial, please go to
http://www.nbcn.ca/contactus/disclosures.html.




