


Canadian-listed mining companies raised over $14.5 billion in 2008 (all figures listed in Canadian dollars unless otherwise 

specified), almost 33% less than the $21.3 billion raised in 2007 and slighty less than the $16.3 billion raised in 2006. Gold 

financings accounted for over 54% of the total raised, including one billion dollars raised by Barrick Gold Corp (ABX.TO) in 

mid-September used to refinance their debt holdings. Allocations for base metals dropped off as non-precious metals slumped 

across the board, most notably zinc. Copper, iron and nickel have also seen their spot prices slashed, though they found levels 

of support and seem to have stabilized. Exploration for rare earths and potash continues to increase as the future importance 

of the metals becomes more evident.

10 Largest Mining Financings of 2008

Financings by Commodity ($CAD)

Financing by Region 

Total Financings (2008)

1.  Boliden AB   849,680,000.00  BLS 

2.  Barrick Gold Corp   500,000,000.00  ABX 

3.  Barrick Gold Corp   500,000,000.00  ABX 

4.  Kinross Gold Corp   463,818,000.00  K 

5.  Sherritt Intl Corp   442,485,300.00  S 

6.  Agnico-Eagle Mines Ltd   361,061,820.00  AEM

7.  Orezone Resources Inc   351,714,000.00  OZN 

8.  Agnico-Eagle Mines Ltd   320,640,000.00  AEM 

9.  Gold Wheaton Gold Corp   260,000,000.00  GLW 

10. Barrick Gold Corp   250,000,000.00  ABX 

1. North America 7,528,302,626.74   CAD
2. Africa 2,367,119,161.04   CAD
3. South America 2,288,812,474.83   CAD
4. Europe 1,556,530,536.60    CAD
5. Australia 406,772,719.21    CAD
6. Asia 374,705,909.08     CAD
7. Not Specified 6,187,349.75 CAD 

Aggregates 9,694,149.93
Base metals 32,272,015.01
Bauxite 3,822,499.95
Calcite 139,500.00
Chrome 63,574,924.50
Cobalt 8,426,999.97
Copper 1,962,474,482.43
Diamonds 395,889,068.40
Gems 1,964,170.00
Gold 7,911,775,401.84
Industrial minerals 51,577,438.40
Iron Ore 523,336,617.16
Kaolin 15,001,000.00
Lead 22,038,732.00
Magnesium 2,672,015.84
Magnetite 2,340,480.01

Manganese 3,164,999.90
Molybdenum 517,475,862.22
Nickel 1,034,592,819.10
PGE 260,616,372.40
Phosphates 55,100,000.00
Platinum 195,292,499.58
Potash 139,265,374.75
Rare earth elements 6,024,654.92
Silicon 699,625.00
Silver 956,748,670.29
Titanium 2,185,911.19
Tungsten 31,173,464.16
Vanadium 40,000.00
Zinc 314,722,028.57
Unspecified 4,328,999.75

Brokered
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Brokered / Non-Brokered ($000,000 CAD)
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$16,151

$10,336

$4,990 $5,205 $4,192
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1.  Westport Innovations Inc 54,000,000.00 WPT 

2.  Magellan Aerospace Corp 50,000,000.00 MAL 

3.  Alter NRG Corp 45,999,998.00 NRG 

4.  ARISE Technologies Corp 45,100,000.00 APV 

5.  Neo Material Technologies Inc 43,954,500.00 NEM 

6.  Intrinsyc Software Intl Inc 30,030,000.00 ICS 

7.  Theratechnologies Inc 29,750,000.00 TH 

8.  Enhanced Oil Resources Inc 28,428,755.84 EOR 

9.  Magellan Aerospace Corp 20,950,000.00 MAL 

10. Allon Therapeutics Inc 20,002,500.00 NPC 
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Total Financings (2008)
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Financing by Region (CAD) 

North America $1,020,271,001.96
Asia $52,321,215.15
Europe $25,000,000.00
South America $987,000.00

Canadian-listed companies raised almost $1.1 billion in 2008, well below the almost $2.8 billion raised in 2007, and almost 

70% less than the $3.2 billion raised in 2006. 2008 was already on pace for a slow year in the tech sector, but financing 

activity came to a virtual halt in the last three months of the year, as less than $97 million was raised in that period. 

Bio-technology companies made up 31% of the total, down from 41% the year before. Prospects in the tech sector look poor 

for 2009, with venture capital drying up and banks and other companies tightening their collective purse-strings. With the 

economy looking to dive nose first into a deep recession, consumer goods from this sector also look to be hurt by falling 

sales. A possible bright spot could be clean energy companies, as the world us starting to find the will to reduce CO2 

emissions and begins actively looking for alternatives.



1.  Westport Innovations Inc 54,000,000.00 WPT 

2.  Magellan Aerospace Corp 50,000,000.00 MAL 

3.  Alter NRG Corp 45,999,998.00 NRG 

4.  ARISE Technologies Corp 45,100,000.00 APV 

5.  Neo Material Technologies Inc 43,954,500.00 NEM 

6.  Intrinsyc Software Intl Inc 30,030,000.00 ICS 

7.  Theratechnologies Inc 29,750,000.00 TH 

8.  Enhanced Oil Resources Inc 28,428,755.84 EOR 

9.  Magellan Aerospace Corp 20,950,000.00 MAL 

10. Allon Therapeutics Inc 20,002,500.00 NPC 
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Financing by Region

North America $21,441,529,062
Not Specified $3,710,400
Asia $905,505,141
Africa $1,151,623,537
Europe $1,422,126,992
South America $492,379,169
Australia $77,229,820

Canadian-listed energy companies raised almost $25.5 billion in 2008, off slighty from the over $30.5 billion raised in 2007, 

though almost 60% more than the $16.2 billion raised in 2006. This total was skewed dramatically by the massive debt 

incurred by Teck Cominco Ltd (TCK.TO) in their USD$14 billion takeover of Fording Canadian Coal Trust (FDG-UN.TO), USD$9.8 

billion was paid for with new debt. That translates to $12.3 billion, or almost half the new capital raised by energy sector in 

2008. Looking more closely at oil activity, one sees financings drop from almost $26.8 billion in 2007 to just over $9.4 

billion, a year over year drop of 65% - this despite the run up in oil during the summer months that saw oil spike at almost 

$150USD. The overall price volatility, poor economic outlooks in industrialized countries, and the call to reduce CO2 

emissions, has greatly detracted investment in Alberta’s oil sands. New equity for uranium companies has also been hit as 

spot prices have continued to slide from their peaks in 2007, despite increased demand for globally for zero-emission fuels.
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1.  Teck Cominco Ltd 7,324,667,000.00 TCK 

2.  Teck Cominco Ltd 5,042,800,000.00 TCK 

3.  EnCana Corp 750,000,000.00 ECA 

4.  Suncor Energy Inc 700,000,005.95 SU 

5.  Addax Petroleum Corp 530,850,000.00 AXC 

6.  Cdn Natural Resources Ltd 422,000,000.00 CNQ 

7.  Cdn Natural Resources Ltd 422,000,000.00 CNQ 

8.  Cdn Natural Resources Ltd 422,000,000.00 CNQ 

9.  Sherritt Intl Corp 400,312,500.00 S 

10. Paladin Energy Ltd 327,762,500.00 PDN 
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