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Calgary and
Edmonton on the
Road to Recovery

Gradually rising oil prices will help
pull the economies of Calgary
and Edmonton out of recession
this year, according to The
Conference Board of Canada’s
Metropolitan Outlook: Spring 2017.
“Following two years of declines,
the tide is turning for Calgary
and Edmonton. Oil prices have
recovered somewhat from the lows
reached in February 2016, and
while energy investment in Alberta
is expected to remain sluggish this
year, oil production is set to rise.
This will support growth in most
major industries in both cities,” said
Alan Arcand, Associate Director,
Centre for Municipal Studies, The
Conference Board of Canada.
H i g h l i g h t s
Following two years of recession,
Calgary’s economy will grow
by 2.3 per cent this year.
Edmonton’s
economy
is
expected to expand by 2.4 per
cent as higher oil prices pull the
metro area out of recession.
Toronto is expected to post the fastest-

growing metropolitan economy this until 2018. Indeed, housing starts
year with an expansion of 2.7 per cent. are projected to fall to an eight-year
low of 9,000 units in 2017, before
Calgary
a slow recovery begins next year.
Calgary’s economy is expected to
grow for the first time in three years, Edmonton
with real GDP projected to expand Edmonton’s economy will also benefit
by 2.3 per cent in 2017. This should from higher oil prices, particularly its
allow the economy to add 8,800 jobs goods-producing industries. First,
this year and an additional 10,100 rising oil production will directly
jobs in 2018, reversing a decline benefit Edmonton’s resources,
in employment of 12,500 in 2016. primary and utilities sector, which
The resumption of job growth will is forecast to post output growth
push the unemployment rate down of 6.3 per cent this year. This will
from 2016’s 22-year high of 9.4 per help fuel a turnaround in the city’s
cent to 8.0 per cent by next year. manufacturing sector, which is
Slowly rising oil prices should be closely linked to the energy industry.
enough to aid Calgary’s struggling Finally, Edmonton’s construction
energy industry, which has endured industry is projected to bounce back
major head office layoffs over the from two consecutive annual doublepast two years. But even though the digit declines, as activity surrounding
energy sector will no longer subtract non-residential and infrastructure
from growth, modest additions to investment projects more than offsets
payrolls won’t aid the downtown a third straight drop in housing starts.
core’s very high office market vacancy The region’s services sector is also
rate, which reached 25 per cent at the set to improve starting this year. With
end of 2016. It will take several years employment and disposable income
for all the available office space to be expected to rise, consumers should
absorbed, and this will keep a lid on slowly increase spending. This will
office market investment for some support modest growth in wholesale
time. This, along with persistent and retail trade, and personal
weak
residential
investment, services industry, which includes
suggests that a recovery in Calgary’s accommodation, food services, and
construction sector will be delayed arts, entertainment and recreation.
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Edmonton’s public sector, which
has acted as a bulwark against the
energy sector downturn, is expected
to continue to support economic
growth over the near term, albeit
with a more modest contribution.
In all, Edmonton’s economy is
expected to expand by 2.4 per cent
in 2017, which should help generate
about 5,700 new jobs, up from the
paltry 170 new jobs added in 2016.
Of note, Toronto is expected to boast
the fastest-growing metropolitan
economy this year among the 13
census metropolitan areas covered in
this edition of the Metropolitan Outlook.
Follow
The
Conference
Board of Canada on Twitter.
A copy of the report is provided
for reporting purposes only.
Please do not redistribute it
or post it online in any form.
For those interested in broadcastquality interviews for your station,
network, or online site, The
Conference Board of Canada has
a studio capable of double-ender
interviews (line fees apply), or we can
send you pre-taped clips upon request.
If you would like to be removed from
our distribution list, please e-mail
corpcomm@conferenceboard.ca.

Oilfield News | 1

Penn West Proposes
a Name Change to
Obsidian Energy

PENN WEST PETROLEUM LTD.
(TSX – PWT; NYSE – PWE) (“Penn
West”, the “Company”, “we”, “us” or
“our”) is pleased to propose a name
change to Obsidian Energy Ltd.
“As we look around today, our
Company is very different from just
a few short years ago,” reflected
David French, President and
Chief Executive Officer. “Over the
past several months, we spoke a
lot about concluding the story of
our restructuring, which touched
everything from our balance sheet,
key development areas, people
and operating practices. We rebuilt
the Company from the assets up
and refocused from the top down.
We no longer resemble the old
‘Penn West’. This year marks a
new beginning for us, and we are
excited to turn the page on a new
chapter. In recognition of this, we
will ask our shareholders to vote
in favour of a proposed name
change at our upcoming Annual
and Special Meeting — a name
and set of principles that will guide
us as we move forward. Our new
company is one based on discipline,
relentless passion for the work
we do, and accountability to our
shareholders, our partners and the
communities in which we operate.
We propose the name ‘Obsidian
Energy’, after a naturally occurring
volcanic glass with a similar sheen
to crude oil. Obsidian is created
through a geological process
transforming into a substance
of strength, dependability, and
longevity. We’ll be proud to take
the name and what it means for us.
As a Company, we are positioned
with the right assets, people, and
organizational structure to succeed
in the current commodity price
environment. We look forward to
providing a more detailed review of
our portfolio at our Analyst Day in the
coming weeks and to our upcoming
Annual and Special Meeting.”

AIMCo Announces
Significant
Investment in Ikkuma
Resources

Alberta Investment Management
Corporation
(“AIMCo”),
on
behalf of certain of its clients, is
pleased to announce that today
it has successfully entered into
a strategic financing relationship
with
Ikkuma
Resources
Corp., (“Ikkuma”) (TSE: IKM).
Based upon the terms of the
agreement,
the
financing
relationship provides for a debtwith-warrants financing consisting

of a CAD $45 million second lien
senior secured term loan, which
bears annual interest at 7.25% and
matures on March 31, 2022, and
warrants issued by Ikkuma, for no
additional consideration, to purchase
common shares of Ikkuma to AIMCo,
entitling AIMCo to acquire up to
6,750,000 common shares for a
period of three years, at an exercise
price of $0.86 per Common Share.
Ikkuma is a growth-oriented oil
and gas company operating in the
Alberta and BC Foothills. AIMCo’s
investment in Ikkuma provides its
clients an attractive opportunity to
gain direct exposure to a Calgarybased Canadian energy company
focused on long-term value
creation through high growth, low
decline, gas-weighted, oil upside in
conventional bypassed reservoirs.
The technical team at Ikkuma has
worked together for over a decade
in the Foothills Region of Western
Canada, demonstrating the unique
skills and repeat success at exploiting
a complex and prolific play type that
are fundamental ingredients for a
successful growth-oriented company.
“AIMCo is very pleased to have
an opportunity to increase our
investment in Ikkuma Resources,
on behalf of our clients, by way of
this strategic financing relationship,”
states Peter Pontikes, Executive
Vice-President, Public Equities of
AIMCo. “AIMCo enjoys a strong
working relationship with Ikkuma’s
accomplished management team,
and we have great confidence
in their ability to most effectively
utilize this investment to navigate
current challenges facing the
market, while also positioning
the company for future growth.”
Tim de Freitas, President and CEO of
Ikkuma Resources Corp. comments
“Having a large sophisticated
Alberta-based Institutional Investor
alongside Ikkuma is a privilege.
AIMCo, has supported Ikkuma from
its inception several years ago, and
continues to share Ikkuma’s view
of long term value creation within
Alberta’s prolific foothills reservoirs.
This investment increases the
Corporation’s liquidity and allows
it to pursue its exciting new light oil
discovery, through 2017 and beyond.”
About
Alberta
Investment
Management Corporation (AIMCo)
AIMCo is one of Canada’s largest
and most diversified institutional
investment
managers
with
more than $100 billion of assets
under management. AIMCo was
established on January 1, 2008
with a mandate to provide superior
long-term investment results for its
clients. AIMCo operates at armslength from the Government of

Alberta and invests globally on
behalf of 32 pension, endowment
and government funds in the
Province of Alberta. For more
information on AIMCo please
visit
www.aimco.alberta.ca.
About Ikkuma Resources (Ikkuma)
Ikkuma Resources Corp is a
diversified junior public oil and gas
company listed on the TSX-V under
the symbol IKM, with holdings in both
conventional and unconventional
projects in Western Canada. Further
information about Ikkuma can be
found at www.ikkumarescorp.com.

X-TERRA announces
closing of $1.1
million private
placement

X-Terra Resources Inc. (TSXV: XTT)
and (FRANKFURT: XTR) is pleased
to announce that it has held a first

closing of its previously-announced
non-brokered private placement
by issuing 4,654,166 units at a
price of $0.24 per unit for gross
proceeds to X-Terra Resources of
$1,117,000. Each of the 4,654,166
units is comprised of one common
share and one-half of a common
share purchase warrant. Each
whole warrant entitles its holder
to acquire one additional common
share of X-Terra Resources at a
price of $0.35 for a period of 24
months from the closing date.
Additional closings of the private
placement may be held until June
19, 2017, subject to a maximum of
5,416,666 units, for total maximum
gross proceeds of $1,300,000.
X-Terra Resources will use the
proceeds from the first closing of the
private placement for exploration on
its properties located in the province
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of Québec and for working capital
purposes. A $100,000 of the private
placement was raised with SIDEX,
a Quebec institutional fund through
its “Field Action 2017” program.
The mission of SIDEX is to invest
in companies engaged in mineral
exploration in the province of Québec.
In connection with the private
placement, X-Terra Resources paid
cash sales commissions to various
securities dealers and finders in an
aggregate amount of $10,440. In
addition, X-Terra granted finder’s
options to Canaccord Genuity Corp.
and PI Financial Corp. entitling them
to acquire up to an aggregate of
43,500 additional common shares of
X-Terra Resources at a price of $0.24
per share for a period of two years.
As a result of the first closing of
the private placement, there are
22,915,889 common shares of
X-Terra Resources issued and
outstanding. Under applicable
securities legislation, the securities
issued in the private placement are
subject to a four-month hold period,
expiring on September 26, 2017.
About X-Terra Resources Inc.
X-Terra Resources is a resource
company focused on acquiring
and exploring precious metals
and energy properties in Canada.
X-Terra
Resources
currently
has
22,915,889
common
shares issued and outstanding.

Venture Global
LNG Announces
Successful Close
to Private Funding
Round: Aggregate
Funding Total
Reaches $361 Million

Venture Global LNG, Inc. announces
that it has raised additional capital
of approximately $81.4 million, in
its sixth round of equity investment.
The offering was notable for the
inclusion of additional high profile,
very large institutional investors
in the company. The offering,
a private Reg. D transaction,
brings the company’s aggregate
funding total to $361 million.
In response to the capital raise, CoCEOs, Mike Sabel and Bob Pender
stated, “This private placement
represents the capital markets
continued confidence in our ability
to execute on our development of 30
million tons of LNG production. By
2021 we expect to launch commercial
operations for Calcasieu Pass and
deliver the lowest cost LNG from
North America to the global market.”
The proceeds of this most recent
Reg. D transaction will fund
Venture Global’s development
activities for its proposed LNG

export facilities in Louisiana.
Morgan Stanley & Co. LLC and
Goldman Sachs & Co. LLC
acted as co-placement agents
in connection with the offering.
About Venture Global LNG
Venture Global LNG plans to be
a long-term, low-cost producer of
LNG, capitalizing on low-cost natural
gas production in the U.S. Venture
Global LNG’s strategy is reinforced
by GE’s highly efficient and
reliable suite of products. Venture
Global is developing LNG export
terminals at both Plaquemines
and Calcasieu Pass, totaling 30
MTPA of capacity. More can be
found at www.venturegloballng.com

TAG Oil Completes
Payment of Dividend
of Common Shares
of Coronado
Resources Ltd.

negotiated agreement or otherwise.
Coronado is a Canadian domiciled
publicly traded company that recently
disposed of its power generation and
mining assets, and the Coronado
Shares are listed on the NEX board
of the TSX Venture Exchange
(“TSX-V”) under the symbol
“CRD.H”, and on the OTC under the
symbol “CRDAF”. The NEX board
is part of the TMX Group and is a
regulated trading platform designed
for companies, such as Coronado,
that are looking to manage costs
while restructuring or searching
for new business opportunities. In
the event that Coronado is able to
secure a new business opportunity,
it will be eligible to graduate to
the TSX-V, the Toronto Stock
Exchange main board, or any other
exchange where it may qualify.
Coronado’s team have extensive

expertise in capital market
strategies, business development,
legal and regulatory compliance,
and with a network of equity
investors, provides a strong
platform to secure an attractive
business opportunity. Coronado is
also debt-free and currently has
5,662,340 shares outstanding.
For further information regarding the
Dividend, please refer to TAG Oil’s
press release dated April 28, 2017,
or contact Computershare Investor
Services Inc. at 1-800-564-6253
(inside North America) or 1-514-9827555 (Outside North America) or
by e-mail to the corporateactions@
computershare.com.
This press release is issued pursuant
to National Instrument 62-103 – The
Early Warning System and Related
Take-Over Bid and Insider Reporting
Issues, which also requires a report

TAG Oil Ltd. (the “Company”
or “TAG Oil”) (TSX: TAO and
OTCQX: TAOIF) announces that
the Company has completed the
distribution of its approximately
2,785,029 Coronado Resources
Ltd.’s
(“Coronado”)
common
shares (the “Coronado Shares”)
to its shareholders of record (the
“Dividend”) at the close of business
on May 9, 2017 (the “Record Date”).
TAG Oil’s shareholders received
approximately 0.0326 of a Coronado
Share for each common share of
TAG Oil held as of the Record Date.
The 2,785,017 Coronado Shares
distributed by the Company
pursuant to the Dividend represent
approximately 49.19% of the
total issued and outstanding
Coronado Shares as of May 25,
2017. Immediately prior to the
Dividend, the Company owned
2,785,029 Coronado Shares, which
represented approximately 49.19%
of the total issued and outstanding
Coronado Shares as of May 25,
2017. Following completion of the
Dividend, the Company will own
12 Coronado Shares representing
approximately 0.0000021% of all
issued and outstanding Coronado
Shares (due to fractional Coronado
Shares not being distributed,
and the number of Coronado
Shares that were distributed being
rounded down to the nearest whole
number of Coronado Shares).
As a result of TAG Oil’s distribution of
the Coronado Shares, the Company
has ceased to be a control person
of Coronado and Coronado is no
longer a controlled subsidiary of
TAG Oil. TAG Oil does not intend
to increase its beneficial ownership
of Coronado Shares whether in
the open market, by privately
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to be filed with regulatory authorities
in each of the jurisdictions containing
additional information with respect
to the foregoing matters (the “Early
Warning Report”). To obtain a copy
of the Early Warning Report filed
in connection with the Transaction,
please see Coronado’s profile on the
SEDAR website at www.sedar.com.
About
TAG
Oil
TAG Oil (http://www.tagoil.com/) is
a development-stage international
oil and gas producer with
established high netback production,
development and exploration assets,
including production infrastructure in
New Zealand and Australia. TAG Oil
is poised for significant reserve and
production growth with several oil
and gas fields under development
and high-impact exploration in
proven oil and gas fairways. TAG
Oil is debt-free and currently has
85,282,252 shares outstanding.
Cautionary
Note
Regarding
Forward-Looking
Statements
Statements contained in this news
release that are not historical facts
are forward-looking statements that
involve various risks and uncertainty
affecting the business of TAG Oil.
Such statements can generally,
but not always, be identified by
words such as “expects”, “plans”,
“anticipates”, “intends”, “estimates”,
“forecasts”, “schedules”, “prepares”,
“potential” and similar expressions,
or that events or conditions “will”,
“would”, “may”, “could” or “should”
occur. All estimates and statements
that describe the Company’s plans

relating to the Dividend and Coronado
are forward-looking statements
under applicable securities laws
and necessarily involve risks and
uncertainties. Actual results may
vary materially from the information
provided in this release, and there
is no representation by TAG Oil that
the actual results realized in the
future will be the same in whole or
in part as those presented herein.
Other factors that could cause actual
results to differ from those contained
in the forward-looking statements
are also set forth in filings that TAG
Oil and its independent evaluator
have made, including TAG Oil’s
most recently filed reports in Canada
under National Instrument 51-101,
which can be found under TAG Oil’s
SEDAR profile at www.sedar.com.
TAG Oil undertakes no obligation,
except as otherwise required by
law, to update these forwardlooking statements in the event that
management’s beliefs, estimates or
opinions, or other factors change.

Ecopetrol receives
NYSE notice
regarding nonfiling of annual
report on Form 20-F
for the year ended
December 31, 2016

Ecopetrol S.A. (BVC: ECOPETROL;
NYSE: EC) (“Ecopetrol” or the
“Company) announced that it
received a notification letter from the
New York Stock Exchange (NYSE)
on May 17, 2017, stating that as
the Company had not filed in due

time its Form 20-F for the fiscal year
ended December 31, 2016 with the
Securities Exchange Commission
(SEC), it was not in compliance with
the listing criteria of the NYSE. As
a result, the procedures set forth in
Section 802.01E of the NYSE Listed
Company Manual will be applicable.
On May 17, 2017 the Company
issued a press release and filed a
Form 6-K before the SEC, detailing
that, as part of the Company’s due
diligence, the Audit Committee
of the Board of Directors has
retained a U.S.-based outside law
firm to commence a third-party
investigation into the matters set
forth in the announcement made by
the Prosecutor’s Office on April 27,
2017. In light of this announcement,
the Company’s auditor for 20142015 has said it is not ready to
consent to the use of its opinion
in connection with the filing of the
Form 20-F, and accordingly will
continue to monitor the progress
of the third-party investigation.
The Company’s management
is committed to file its annual
report on Form 20-F and be again
in compliance with applicable
listing rules as soon as possible.

Pu Neng Receives
Major Investment
from HPX for ScaleUp of its Advanced
Vanadium Redox
Battery (VRB®)

Pu Neng has attracted a major
investment from High Power

Exploration (HPX), bringing total
invested capital to-date to over
$90 million. The company has
the most advanced flow battery
technology in the world, including
proprietary membrane, electrolyte
and cell stack designs. With a clear
mandate and strong support from
HPX, Pu Neng is now positioned
for high growth in the rapidly
expanding energy storage market.
Flow batteries store energy in liquid
electrolyte, which is held in tanks
external to the cell stacks that contain
the cathode (positive) and anode
(negative) sides of the battery. When
charging or discharging the battery,
electrolyte is circulated across a
membrane inside the stacks and
electrons are added into or drawn out
of the electrolyte. Unlike other types
of batteries, vanadium flow batteries
use the same electrolyte solution on
both the positive and negative side of
the battery, yielding a nearly infinitely
repeatable
chemical
process.
While lithium-based batteries are
well suited to consumer electronics
and electric vehicles, their lifetimes
can be limited. Pu Neng’s VRB
technology can be fully drained
over an almost unlimited number
of charge and discharge cycles
without wearing out. This is an
important factor when matching
the daily demands of utility-scale
solar and wind power generation.
Pu Neng has named Dr. Mianyan
Huang, the distinguished China 863
Program Leader for flow battery
development in China, as its new
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President of China Operations.
“We are ready to meet the need
for low-cost energy storage in
China,” said Dr. Huang. “With this
HPX investment, we are now well
positioned to deliver a number
of large-scale projects, including
several projects in central China and
overseas that are connected to gridscale solar and wind farms, as well
as microgrids that will help to electrify
rural China and alleviate poverty.”
Pu Neng has recently achieved two
significant product milestones. The
first is the completion of rigorous
acceptance testing and approval
by State Grid Corporation of China
(State Grid), the world’s largest
electric utility company, of an eight
megawatt-hour (MWh) VRB system
installed at State Grid’s cuttingedge solar-wind-storage project
in Zhangbei located just outside
of Beijing near the site of the 2022
Winter Olympics. The system
achieved or exceeded all of the
requirements during the testing
program and has demonstrated two
full years of reliable performance.
The second milestone is the
launch of the company’s new Gen2
Vanadium Redox Battery Energy
Storage System (VRB-ESS®)
product, which is now shipping
commercially. The Gen2 product
represents a 35% cost reduction,
50% smaller footprint, and 10%
improvement in performance versus
previously installed Gen1 systems.
Eric Finlayson, President of HPX,
commented, “HPX is pleased to
bring its financial resources and
management experience to help

grow the Pu Neng business. China
not only has the world’s leading
vanadium battery technology in
Pu Neng but it has the world’s
highest-quality
vanadium
resources. By integrating the two,
China and Pu Neng will be key
contributors in the global transition
to a clean energy economy.”
About
Pu
Neng
Pu Neng, formerly Prudent Energy,
is a fast-growing, privately held clean
technology innovator. The company
has developed the most reliable,
longest-lasting vanadium flow battery
in the world, with over 20 MWh of
systems deployed and over 800,000
hours of demonstrated performance.
Pu Neng is the technology leader in
the field, and the combination of its
proprietary low-cost ion-exchange
membrane, long-life electrolyte
formulation and innovative flow
cell design sets it apart from other
providers. Pu Neng’s vanadium
redox battery (VRB®) systems
store energy in liquid electrolyte in
a patented process based on the
reduction and oxidation of ionic forms
of the element vanadium. This is a
nearly infinitely repeatable process
that is safe, reliable, and non-toxic.
Components can be nearly 100%
recycled at end-of-life, dramatically
improving lifecycle economics and
environmental benefits compared
to lead-acid, lithium and other
battery systems. Please visit our
website at www.punengenergy.com.
About High Power Exploration
High Power Exploration (HPX) is
a privately owned, metals-focused
exploration company that also

invests in minerals-dependent, highgrowth emerging technologies. HPX
has a highly experienced board
and management team led by CoChairman and Chief Executive
Officer Robert Friedland, Founder
& Executive Chairman of Ivanhoe
Mines, and President Eric Finlayson,
a former head of exploration at
Rio Tinto. For further information,
please visit www.hpxploration.com.

Petro-Victory
Announces Shares
for Debt Issuance

Petro-Victory Energy Corp. (“PetroVictory” or the “Company”) (TSX-V:
VRY) announces that it has approved
the settlement of outstanding
management fees and salaries
payable to certain directors, officers
and employees of the Corporation in
an aggregate settlement amount of
$1,354,575.40, through the issuance
of an aggregate of 27,091,508
common shares in the capital of the
Corporation (“Common Shares”), at
a price of $0.05 per Common Share.
The Common Shares are subject
to a four-month hold period from
the date of issuance in accordance
with applicable securities laws.
The Corporation has determined
that exemptions from the various
requirements of TSX Venture
Exchange Policy 5.9 and Multilateral
Instrument 61-101 are available for
the issuance of the Common Shares
to the Chief Executive Officer of
the Corporation (i.e., Formal
Valuation Requirement - Issuer
Not Listed on Specified Markets;
Minority Approval Requirement Fair Market Value Not More Than
25% of Market Capitalization).
The issuance of the Common
Shares is subject to TSX Venture
Exchange
final
acceptance.
Immediately following this issuance,
Richard F. Gonzalez, President and
CEO of the Corporation, who is a
resident of the United States, elected
to convert a portion of his Common
Shares into restricted voting shares
of the Corporation (“Restricted Voting
Shares”) so that the Corporation
continues to qualify as a Foreign
Private Issuer in the United States.
The Common Shares are being
converted in order to maintain the
threshold of less than 50 percent of
the Common Shares being directly
or indirectly held of record by
residents of the United States and
the Company therefore, qualifies
as a Foreign Private Issuer in
the United States. The restricted
voting shares are convertible
on a 1:1 ratio into Common
Shares, at the holder’s option.
Early
Warning
Requirements

As a result of the conversion, Mr.
Gonzalez, will hold 36,310,912
Common Shares and 52,135,746
Restricted Voting Shares of
the
Corporation
representing
approximately 20.3% of the issued
and outstanding voting securities
of the Company on a non-diluted
basis and 32.9% of the issued
and outstanding securities of the
Company, assuming conversion
of the Restricted Voting Shares.
The issuance to Mr. Gonzalez was
completed for investment purposes,
and he may acquire additional
securities either on the open
market or through the financing or
private acquisitions and may sell
the securities he holds either on
the open market or through private
dispositions in the future depending
on market conditions, reformulation
of plans and/or other relevant
factors, in each case in accordance
with applicable securities laws.
A copy of the early warning report of
Mr. Gonzalez will be available under
Petro-Victory’s profile on SEDAR.
This press release does not
constitute an offer to sell or the
solicitation of an offer to buy, nor
shall there be any sale of these
securities, in any jurisdiction in which
such offer, solicitation or sale would
be unlawful prior to registration or
qualification under the securities
laws of such jurisdiction. The
securities have not been and will
not be registered under the United
States Securities Act of 1933, as
amended (the “U.S. Securities Act”),
or any state securities laws and may
not be offered or sold within the
United States unless an exemption
from such registration is available.

Saskatoon and
Regina on the Road
to Recovery, While
Solid Growth is
Forecast for
Winnipeg in 2017

A modest recovery in oil prices will
help pull the economies of Saskatoon
and Regina out of recession this year.
Meanwhile, Winnipeg’s economy
is expected to continue growing at
a healthy pace, according to The
Conference Board of Canada’s
Metropolitan Outlook: Spring 2017.
“Following two years of recession,
Saskatoon and Regina’s economies
are finally on the road to recovery,
although a return to the rapid growth
seen during the resources boom is
not in the cards,” said Alan Arcand,
Associate Director, Centre for
Municipal Studies, The Conference
Board of Canada. “Winnipeg’s
diversified economy remains on
good footing and continues to
foster stable and solid growth.”
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H i g h l i g h t s
Saskatoon’s real GDP is forecast
to rise by 1.6 per cent in 2017,
while Regina’s economy is set to
expand by 1.5 per cent this year.
Winnipeg’s real GDP is projected to
increase by 2.2 per cent this year.
Toronto is expected to post the fastestgrowing metropolitan economy this
year with growth of 2.7 per cent.
S a s k a t o o n
Saskatoon’s real GDP is forecast
to rise by 1.6 per cent in 2017,
following two years of contractions.
The city’s manufacturing sector,
whose fortunes are closely tied to
those of the province’s resources
industry, can expect a healthy output
gain near 2 per cent in 2017 as oil
prices post a modest recovery. The
outlook for Saskatoon’s servicesproducing industries is also
improving, with all eight services
industries expected to grow this
year. Ongoing low interest rates and
modest economic improvement this
year should prevent further erosion
in the resale market and prompt
solid output growth in the finance,
insurance and real estate sector.
Meanwhile, the city’s emerging
high-tech sector is contributing to
the buoyancy of the area’s business
series sector. In all, output growth in
Saskatoon’s services industries is
forecast to hit 2.3 per cent in 2017.
On the other hand, sagging
residential activity remains a drag
on Saskatoon’s construction sector.
The area’s new home inventories
remain high. This is especially true
for inventories of apartments started
during the boom era, which continue
to rise. Accordingly, further easing
among both single and multiple
units will cut total housing starts to
roughly 1,600 this year—the fewest
since the 2009 recession. In all,
construction activity in Saskatoon is

on tap to dip by 0.5 per cent this year.
The improved economic outlook
should help strengthen Saskatoon’s
job market. Employment is forecast
to grow 1.7 per cent in 2017 after
dipping in 2016. The unemployment
rate, however, will remain unchanged
at 6.9 per cent this year as labour
force growth matches job gains.
R
e
g
i
n
a
Like Saskatoon, Regina’s economy
is benefiting from the slight
improvement in oil prices. Real
GDP is poised to increase by 1.5
per cent in 2017, the first expansion
since 2014. Local manufacturing
will benefit from the recovery in the
province’s resources sector, allowing
it to register stronger growth of 2.2
per cent this year. A turnaround is
also in sight for Regina’s construction
industry. Ongoing work on a $1.9
billion bypass for the Trans-Canada
Highway will help offset weak
residential activity and allow Regina’s
construction sector to eke out
growth of 0.7 per cent this year, after
shrinking by 2.2 per cent in 2016.
Fuelled by output gains in all
eight services industries, Regina’s
services sector will see growth of 1.7
per cent this year. Finance, insurance
and real estate output growth should
perk up slightly this year as erosion
halts in both the new home and
resale markets, while the area’s slight
economic improvement will support
gains in the transportation and
warehousing industry. On the other
hand, retail sales growth is expected
to remain tepid for another year.
Employment in Regina is forecast
to rise 1.0 per cent in 2017—the
area’s largest job gain since 2013.
This will keep the labour relatively
tight and the unemployment rate
little changed at 5.2 per cent in 2017.
W i n n i p e g

Following growth of 2.4 per cent
in 2016, Winnipeg’s economy is
expected to expand at a similar pace
this year, with real GDP set to rise
by 2.2 per cent. The manufacturing
sector rebounded in 2016 and will
grow at an even faster pace of 2.1
per cent this year. A similar rate of
expansion is in the cards for the
local construction sector. True,
housing starts are expected to
decline for the second consecutive
year in 2017, but this will be more
than offset by activity surrounding
several
major
non-residential
and
infrastructure
projects.
Meanwhile, steady growth of 2.5 per
cent is forecast for the area’s services
sector. Decent tourism activity, a
solid U.S. economy, and a weak
Canadian dollar will bolster gains
in wholesale and retail trade and in
personal services. Solid growth is
also expected from the transportation
and warehousing sector, which
will benefit from higher demand for
its services from a strengthening
manufacturing
industry.
The outlook for Winnipeg’s labour
market is also positive, as job growth
is forecast to come in at a decent
1.0 per cent in 2017. The job gains
will come entirely from the servicesproducing industries, as job growth
in the goods sector is expected
to remain virtually flat this year.
Of note, Toronto is expected
to boast the fastest-growing
metropolitan economy this year
among the 13 census metropolitan
areas covered in this edition
of the Metropolitan Outlook.
Follow
The
Conference
Board of Canada on Twitter.
A copy of the report is provided
for reporting purposes only.
Please do not redistribute it
or post it online in any form.
For those interested in broadcastquality interviews for your station,
network, or online site, The
Conference Board of Canada
has a studio capable of doubleender interviews (line fees
apply), or we can send you
pre-taped clips upon request.
If you would like to be removed from
our distribution list, please e-mail
corpcomm@conferenceboard.ca.

Northern Blizzard
Resources Inc.
Announces Annual
and Special Meeting
of Shareholders

Northern Blizzard will hold its
annual and special meeting of
shareholders on Thursday, June
22, 2017 at 4:00PM (Calgary time)
at The Metropolitan Conference
Center in the Royal Room (333

- 4 Avenue SW, Calgary, AB).
Meeting materials will be mailed
to shareholders and will also be
available at www.northernblizzard.
com or at www.sedar.com.
Northern
Blizzard
Northern Blizzard is a Canadian
crude oil production and development
company focused on maximizing
oil recovery from its large-scale oil
resource base. The corporation’s
operations,
infrastructure
and
concentrated land position are
focused in southwest Saskatchewan.
Northern
Blizzard’s
common
shares trade on the Toronto Stock
Exchange under the symbol NBZ.

Aries Clean Energy
Project Awarded
State’s Highest
Environmental
Stewardship
Recognition

Aries
Clean
Energy’s
biomass gasification plant just
outside Nashville has been
recognized as the driving force
behind the City of Lebanon’s
receipt of a 2017 Governor’s
Environmental
Stewardship
Award, the most prestigious
conservation award in Tennessee.
Now in its 31st year, the awards
annually showcase exceptional
voluntary actions that improve or
protect the environment. Governor
Bill Haslam and Tennessee
Department of Environment and
Conservation (TDEC) Commissioner
Bill Martineau jointly announced the
award in the energy and renewable
resources category after a panel
of 22 independent professionals
representing
conservation,
environmental, agricultural and
academic professionals judged
nearly 90 entries from across the state.
Aries Clean Energy deployed its
patented gasification technology
in design and construction of the
plant that was commissioned in
late 2016. It is the world’s largest
downdraft gasification facility, and it
utilizes a blend of wood waste from
local industries, scrap tires from
Wilson County and biosolids from
the city’s wastewater treatment plant
to produce green electrical power.
“We’re reducing landfill use, creating
clean energy and keeping thousands
of tons of carbon out of the air each
year, all with a positive cash flow,”
said Lebanon Mayor Bernie Ash.
“This is a win all the way around.”
Developing the project involved
implementing a partnership between
the city and county, as well as
a private company, Rockwood
Recycling, which specializes in
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logistics and preparation of
commercial wood waste and
scrap tires. The gasification plant
can process up to 64 tons per
day of material and produce 420
kW of electricity utilizing Organic
Rankine Cycle (ORC) generators.
Because of the partnerships in
place, the Lebanon facility annually:
Diverts 8,000 tons of wood waste
from the landfill, enough to fill a line
of tractor-trailers four miles long
Makes
beneficial
use
of
36,000 scrap tires (450 tons)
Eliminates 2,500 tons of carbon
emissions from the air, equivalent to
that produced by 479 automobiles
Generates 1.8 million kilowatt-hours
of electricity – sufficient to power
350 average homes for the year
“This plant is a terrific model of our

patented clean energy technology
in action, and what public/private
partnerships can achieve,” said Aries
CEO Greg Bafalis. “Recognition
of what we built from the state’s
environmental community is clearly
appreciated. At the same time, the
award says Lebanon’s leaders had
tremendous vision and initiative in
putting this project together and
making it work. Congratulations
to Mayor Ash, and each of those
council members and public
works professionals involved.”
About Aries
Clean
Energy
Aries Clean Energy, LLC, based
in Nashville, Tennessee, designs
and builds innovative bio-based
downdraft and fluidized bed
gasification systems using its eight
patents granted to date. Its projects
provide for the sustainable disposal
of waste, reduction of carbon

emissions, and the production of
clean thermal and electrical energy.
The company’s ongoing R&D
efforts are focused on cleaning
syngas produced from waste for
use in internal combustion engines.

Natcore Technology
to Present Paper to
IEEE Photovoltaic
Conference

Scientists at Natcore Technology Inc.
(TSX-V: NXT; OTCQB: NTCXF) have
been selected to present a technical
paper to the 44th IEEE Photovoltaic
Specialists Conference (PVSC-44),
the pre-eminent global technical
conference
in
photovoltaics.
Titled “Multilayer Foil Metallization
for All Back Contact Cells,” the
paper is co-authored by Dr. David
Levy, Natcore’s Director of Research
& Technology, and Dr. David
Carlson, a member of Natcore’s
Science Advisory Board. Dr. Levy
will make the oral presentation.
The presentation will formally
introduce the Natcore Foil Cell™
to the PV scientific community.
Natcore’s foil cell is an all-backcontact cell that combines a
revolutionary laser process with
a novel metallization strategy,
thus enabling high-efficiency cell
architectures at low cost. Importantly,
it also eliminates the need for silver,
one of the highest-cost components
of a conventional solar cell.
Furthermore, it benefits from the
advantages of all-back-contact
structures, particularly a low cell-tomodule loss. Whenever traditional
solar cells are assembled into
modules, there is a significant
loss of efficiency. These losses,
which can range from 6% to
10%, are minimized on modules
made with all-back-contact cells.
Natcore scientists have recently
achieved an efficiency of 20.7%
in
their
demonstration
foil
cell. Their result has received
independent confirmation at the
NanoPower Research Lab of the
Rochester Institute of Technology.
“Although our efficiencies have been
approaching that level for a few
months, we didn’t want to go to the
scientific community until our result
was substantiated by an authoritative
outside source,” says Chuck Provini,
Natcore’s president and CEO.
“We’re pleased that our paper
was accepted by IEEE for an
oral presentation,” he adds. “Of
all the papers presented at the
conference, fewer than one-third
of significant technical merit are
selected for oral presentation.”
The Institute of Electrical and
Electronic Engineers is the world’s
largest technical society and is the

official conference sponsor. PVSC
will be attended by about 1500
persons in academic institutions
and company laboratories from
more than 40 countries worldwide.
It is considered the premier technical
conference on photovoltaic energy
conversion and is the longest
running conference on the topic.
It will be held from June 25th to
30th at the Washington Marriott
Wardman Park in Washington,
D.C. Natcore will present at
11:45 am on Friday, June 30.
Before joining Natcore in 2012,
Dr. Levy invented the atmospheric
Spatial Atomic Layer Deposition
process (SALD) at Eastman Kodak,
where he spent 20 years. He has
been granted 90 patents and
has authored 11 peer-reviewed
journal articles. He has been an
invited presenter at meetings of
the Materials Research Society
and the American Vacuum Society.
Dr. Carlson is a physicist with a
worldwide reputation in photovoltaics
and materials science. Until his recent
retirement, he was the chief scientist
of BP Solar, for whom he managed
future technology programs and
the intellectual property system.

Hemisphere Energy
Announces Q1
2017 Financial and
Operating Results

Hemisphere Energy Corporation
(TSX-V: HME) (“Hemisphere” or the
“Company”) announces its financial
and operating results for the three
months ended March 31, 2017.
Q1
2017
Highlights
Achieved quarterly production
average of 583 boe/d (91% oil), a 15%
increase over the first quarter of 2016.
Increased revenue by 145%
to
$2.3
million
compared
to the first quarter of 2016.
Increased operating netbacks,
which includes gains on commodity
contracts, to $18.26/boe, an increase
of 570% from the first quarter of 2016.
Adjusted
earnings
before
interest, taxes, depreciation and
amortization (EBITDA) (excluding
unrealized gain/loss on financial
instruments)
were
$652,000.
Increased funds flow from operations
to $505,331, for an increase of 85%
over the fourth quarter of 2016.
Corporate
Liability
Management Ratio (LMR) with the
Alberta Energy Regulator was 4.59
at the end of the first quarter 2017.
Renewed $12.5 million credit
facility with no changes to
covenants
and
applicable
margins on borrowing costs.
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