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Company Description 

Interests include McClean Lake Mill; 
Denison Environmental Services; and 
management of Uranium Participation 
(U-T, BUY, C$6.60 Target). The 63.3%-
owned, 135 MM lb U3O8 Wheeler River 
project includes Phoenix, the world's 
highest grade deposit, and expanding 
Gryphon basement-hosted deposit. 

We recommend DML with a BUY and a C$1.70 target price based on a 0.7x 
DCF multiple applied to our 10% DCF model. Initial ISR field test results from 
Phoenix unconformity deposit were released today, prior to the hosting of an 
analyst site visit at the 135 MM lb U3O8 and 90%-owned Wheeler River project. 
Eight Capital is in attendance. As announced last September (see note), DML is 
looking into using the In Situ Recovery (ISR) mining method for the Phoenix 
uranium deposit. ISR is used for over half of the world’s production, but not in 
Athabasca Basin. What also makes ISR unique in this case is that Phoenix is the 
world's highest grade undeveloped U3O8 deposit, not a low grade sandstone. A 
PFS suggested improved project economics and shorter path to production by 
putting Phoenix ahead of Gryphon basement-hosted development. 

Today’s hydraulic connectivity result is positive but only part of the equation. 
Just because fluids travel from one well to another doesn’t mean that leaching 
fluids would homogeneously work their way through the rocks. Most ISR mines 
are low grade (often 0.05% to 0.5%) and hosted by porous sandstone and under 
uniform hydraulic pressure between sand grains. Phoenix is different, as it is 
exceptionally high grade, highly altered and possibly fractured with massive 
uranium mineralization throughout. The last thing we want is quick fluid flow 
through paths of least resistance, or else leaching won’t take place. Contacting 
ample mineralization and providing enough residence time for fluids to leach 
U3O8 are key to both high recoveries and high production rates. 

DML may react slightly positively to this news and we will eagerly continue to 
watch ongoing testing to see if ISR is a workable method. We'd love to see acid 
or bicarbonate leaching field tests to demonstrate recoveries at high enough 
flow rates to predict production potential. We would expect those tests to 
require permitting. If ISR mining does work at Phoenix, there is tremendous 
potential to save on Capex, Opex, and production timelines over conventional 
mining methods…regardless of the fact that Denison has an interest in the 
world class Jeb uranium mill at McClean Lake just down the road. We have no 
doubt that ISR is a highly efficient and cheap production method in many 
situations, as demonstrated by all the US, Kazakh and some Aussie production. 
Proof that it works in the Athabasca Basin is still required.  

Initial testwork confirms hydraulic connectivity between wells. A program 
to investigate hydrologic conditions such as hydraulic connection and fluid flow 
between series of wells is working, suggesting that Test Area 1 may be suitable 
for ISR mining. Confirming porosity and permeability characteristics of the rock 
will help add confidence to the potential application of ISR, and help facilitate 
detailed mine planning. Testing continues across four test areas covering ~65% 
of Phoenix’s indicated resources (70.2 MM lbs U3O8, 19.1% average grade). 

Two pump/injection wells, nine observation wells successfully installed. 
They are located at 10m spacing which is fairly tight for typical ISR mining; 
however, uranium grades are also 1-2 orders of magnitude higher at Phoenix, 
and grade volatility over short distances is higher in unconformity deposits.  

Fluid flow confirmed across entire 34m strike of Test Area 1 within the 
mineralized zone. Injection flow rates were not mentioned and we don’t expect 
an issue with extraction rates given that underground water is under pressure.  

……………………………………………………………….…….Continued on Page 2 

DML-T New Last
Rating -- Buy
Target (C$) -- 1.70
Projected Return -- 209%
Target/NAV multiple -- 0.9x/0.7x
Corporate DCF -- 1.78
Cash & Investments -- 0.01
Debt -- -0.06
Resources + Mill & Stockpile -- 0.60
Total NAV -- 2.33
P/NAV -- 0.24x

Last Price C$ 0.55
52-week Range C$ 0.52 - C$ 0.89
Market Cap ($MM) C$ 325
Enterprise Value ($MM) $341.3
Shares Outstanding - Basic (MM) 590.2
Shares Outstanding - FD (MM) 612.8
Avg Volume - 100d (000 shares/day) 324.3
Cash ($MM) C$ 1.35
Debt ($MM) C$ 14.89
Working Capital ($MM) C$ -5.87
Forecast 2018A 2019E 2020E LT
Spot (US$/lb) 29 35 40 60.0
Term (US$/lb) 34.0 40.0 45.0 60.0
Realized Prices (US$/lb) 0.0 0.0 40.0
Revenue ($MM) 16 16 50
EPS ($0.05) ($0.02) ($0.04)
P/E n/a n/a n/a
EBITDA ($MM) -17 -13 -6
EV/EBITDA n/a n/a n/a
OP CF ($MM) (21) (13) (8)
CF/share ($0.04) ($0.02) ($0.01)
P/CF n/a n/a n/a
Capex ($MM) (2) 0 (1)
All Figures in C$ Unless Otherwise Noted
Source: FactSet, Company Reports, Eight Capital
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Wheeler River boasts a pre-tax 8% NPV of $1.31 B, and 38.7% IRR with initial Capex of $322.5 MM (100%, Phoenix only). 
Planned production is 109.4 MM lbs U3O8 over 14 years, averaging 7.8 MM lbs pa combined at 3.5% U3O8). This 
represents a 275% pre-tax NPV increase over the 2016 PEA using a similar US$44/lb U3O8 price. Economically, this is likely 
a vast improvement over previous mine predictions. 

• Phoenix would likely produce 6 MM lbs pa average over 10 years. Capex is C$322.5 MM (US$248.1 MM). Ultra-low 
Opex of US$3.33/lb or US$8.90/lb all-in excluding royalties and taxes makes this one of the lowest cost mines in the 
world. We estimate total cash costs of US$11.04/lb, including SK royalties. Pre-tax 8% NPV is $930.4 MM with 43.3% 
IRR and 21mo payback. Indicated resources are 70.2 MM lbs at 19.14% U3O8.  

• Gryphon would likely produce 7.6 MM lbs pa average over 6.5 years via a 600 tpa operation. Capex is estimated at 
$623.1 MM (US$479.3MM). Opex is US$11.21/lb or US$22.82/lb all in. We estimate a total cash cost of US$23.40/lb. 
Pre-tax 8% NPV is $560.6 MM with 23.3% IRR and ~37mo payback. Indicated resources are 61.9 MM lbs at 1.7% U3O8.  

Aggressive development timeline. A positive FPS has enticed the DML Board to move forward with the EA process and FS. 
Testwork would include natural groundwater pump tests within the deposit, and longer term pilot testing in the lab, 
focusing on met work and many-month column tests to improve the flowsheet. DML's timeline suggests permitting is 
completed by 2021/22, and Phoenix construction begins in 2021 for 2024 ramp-up; followed by Gryphon construction by 
2026 and ramp-up by 2030. Higher cost Gryphon can be partially funded from Phoenix CF. 

Permitting required. While CNSC doesn't have a regulatory framework in place that is directly geared to ISR mining, 
management expects an Environmental Assessment to take 3-4 years. Regulators are apparently encouraged by the lack of 
tailings and discharge at Phoenix. While acid leaching has recently been approved for use in the USA, it is used extensively 
in Kazakhstan, Australia and elsewhere. The freeze wall is expected to keep all mine fluids within the confines of the 
deposit. We see this as a potential sticking point and it might slow down permitting. DML does have significant experience 
permitting uranium mines and mills. Gryphon permitting might be easier due to off-site processing. 
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Source: FactSet, Company Reports, Eight Capital Estimates 

Denison Mines Corp. 
Net Asset Valuation at Eight Capital Price Deck (C$)

Discount Rate (10% ($MM) ($/Share) ($MM) ($/Share) ($MM) ($/Share) ($MM) ($/Share)

Uranium Assets
McClean Lake Toll Mill (22%) 71 0.12 87 0.15 79 0.14 65 0.11
Wheeler River 1,060 1.85 3,730 6.52 1,950 3.41 594 1.04
Midwest 169 0.29 383 0.67 251 0.44 116 0.20
Total Uranium Assets 1,300 2.27 4,200 7.34 2,279 3.98 775 1.35

Other Assets & Expenses
Cash 5 0.01 5 0.01 5 0.01 5 0.01
Debt (36) (0.06) (36) -0.06 (36) -0.06 (36) (0.06)
Resources & McCLean Mill 343 0.60 343 0.60 343 0.60 343 0.60
Exploration, G&A, Other 10% (281) (0.49) (958) (1.67) (512) (0.90) (278) (0.49)
Net Other Assets 31 0.05 (645) -1.13 (200) -0.35 34 0.06

Net Asset Value 1,332 2.33 3,554 6.21 2,079 3.63 809 1.41
Share Price 0.55 0.55 0.55 0.55
P/NAV 0.24x 0.09x 0.15x 0.39x

Financial Forecasts at Eight Capital Price Deck (MM US$)

Cash and Debt Operating Cash Flow and Capital Spending

Changes in Debt and Equity Free Cash Flow and Common Share Dividends

Target Setting NAV NAV at Various Discount Rates
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Source: FactSet, Company Reports, Eight Capital Estimates 

Denison Mines Corp.
Rating BUY C$ Target $1.70 Shares O/S (MM) 590.2

C$ Close $0.55 Fully Diluted Shares (MM) 612.8
David A. Talbot, Director, Mining Research 12-month return 209% Basic Mkt. Capitalization ($MM) C$ 324.62
dtalbot@viiicapital.com Enterprise Value ($MM) C$ 341.28

PRODUCTION ESTIMATES (000 lbs) BALANCE SHEET (C$ MM)
Year-end Dec. 2020E 2021E 2022E 2023E 2024E Year-end December 2018A 2019E 2020E 2021E
McClean Lake 849 849 849 849 636 Assets:
Wheeler River 0 0 0 0 0 Cash & ST Investments 23.21 3.65 0.34 1.35
Midwest 0 0 0 882 882 Other Current Assets 8.50 8.50 8.50 8.50
TOTAL 849 849 849 1,731 1,518 Current Assets 31.71 12.14 8.84 9.85

TOTAL CASH COST ESTIMATES (excl. non-cash) (US$/lb) Mineral Properties 258.29 258.29 246.96 234.16
Year-end Dec. 2020E 2021E 2022E 2023E 2024E Other non-current Assets 22.19 22.19 22.19 22.19
McClean Lake 32.2 31.5 30.9 30.9 30.9 Total Assets 312.19 292.63 277.98 266.19
Wheeler River 0.0 0.0 0.0 0.0 0.0
Midwest 0.0 0.0 0.0 8.7 10.2 Liabilities:
Wt. Avg. Total Cash Costs 32.2 31.5 30.9 19.6 18.9 Current Liabilities 12.49 15.72 15.72 15.72

Long-term Debt 0.00 24.03 19.46 14.89
URANIUM RESERVES & RESOURCES Other non-current Liabilities 77.46 43.47 43.47 43.47

Tonnes Grade Cont U3O8 (MM lbs) Total Liabilities 89.94 83.21 78.64 74.08
Ownership MM t % U3O8 100% Basis DML Share

Proven and Probable Reserves Capital Stock 1,396.41 1,396.41 1,406.41 1,411.41
Wheeler River 90.0% 1.40 3.50% 109.4 98.5 Retained Earnings (1174.16) (1187.00) (1207.07) (1219.29)

Total Shareholder Equity 222.25 209.41 199.34 192.12

Total Reserves 1.40 3.50% 109.4 98.5 INCOME STATEMENT (C$ MM)
Measured and Indicated Resources (incl. reserves) Year-end December 2018A 2019E 2020E 2021E
Wheeler River 90% 1.81 3.30% 132.1 118.9 Total Revenue: 15.6 15.9 49.9 58.3
McClean Lake 23% 0.38 2.22% 18.0 4.1 % Uranium 0% 0% 68% 73%
Midwest 25% 1.01 2.28% 50.7 12.8 % Other 100% 100% 32% 27%
J Zone 65% 0.29 2.00% 12.8 8.4 Operating Costs 7.5 0.0 26.3 25.5

G&A 7.2 4.5 4.5 4.5
Exploration 15.5 11.0 11.0 11.0

Total Measured and Indicated Resources 3.5 2.78% 213.6 144.1 Depreciation 3.7 0.0 12.1 13.6
Inferred Resources Other 11.8 13.2 16.1 16.0
Wheeler River 90% 0.08 1.70% 3.0 2.7 EBITDA (26.4) (12.8) (8.0) 1.3
McClean Lake 23% 0.51 0.68% 7.6 1.7 EBIT (30.1) (12.8) (20.1) (12.2)
Midwest 25% 0.85 0.98% 18.2 4.6 Interest Expense (3.7) 0.0 (1.8) (1.5)

EBT (33.7) (12.8) (21.9) (13.7)
Taxes 0.0 0.0 0.0 0.0

Total Inferred Resources 1.4 0.91% 28.8 9.0 Equity Earnings 0.0 0.0 0.0 0.0
TOTAL RESOURCES 6.3 2.51% 242.4 153.1 Other 0.0 0.0 0.0 0.0
Current Per Pound Metrics DML Developer Peers Prem./Disc. Net Income (Reported) (33.7) (12.8) (21.9) (13.7)
EV/lb (US$) $1.97 $0.43 361%

EPS (Reported) $/sh (0.05) (0.02) (0.04) (0.02)
NET ASSET VALUE (C$) (10% DCF) NAV ($ MM) /Share % NAV
Assets: Average Shares (MM) 565.0 565.0 572.0 574.6
McClean Lake (22.5%) Toll Mill Fee 71.4 0.12 5%
Wheeler River 1,060.1 1.85 80% CASH FLOW STATEMENT (US$ MM)
Midwest 168.6 0.29 13% Year-end December 2018A 2019E 2020E 2021E
Un-mined Resources + McClean Mill & Stockpile 343.3 0.60 26% Net Income (Reported) (33.7) (12.8) (21.9) (13.7)
Balance Sheet & Other Items: Depreciation (3.7) 0.0 (12.1) (13.6)
Cash & Investments 4.6 0.01 0% Working Capital Changes 0.4 0.0 0.0 0.0
Debt -35.7 -0.06 -3% Other 16.1 0.0 26.0 28.6
Exploration, G&A, and Other -280.7 -0.49 -21% Operating Cash Flow (21.0) (12.8) (8.0) 1.3
Total 1,332 2.33 100% Operating Cash Flow/sh ($/sh) (0.04) (0.02) (0.01) 0.00
Eight Capital DCF Target Multiple 0.90x/0.70x Capital Expenditures (1.6) 0.0 (0.8) (0.8)
Share Price Target C$ 1.70 Acquisitions 0.0 0.0 0.0 0.0

Other 37.5 (2.2) 0.0 0.0
Long Term Uranium Price Assumption (US$/lb) Investing Cash Flow 36.0 (2.2) (0.8) (0.8)
Target (C$/share) 40 50 60 70 80 Common Share Dividends 0.0 0.0 0.0 0.0
0% Discount 1.54 2.17 2.80 3.41 4.02 Equity financing 4.5 0.0 10.0 5.0
5% Discount 1.33 1.71 2.07 2.43 2.79 Debt Issue 0.0 0.0 0.0 0.0
10% Discount 1.23 1.47 1.70 1.93 2.16 Debt Repayment 0.0 (4.6) (4.6) (4.6)
15% Discount 1.18 1.35 1.51 1.66 1.81 Other 0.0 0.0 0.0 0.0

Financing Cash Flow 4.5 (4.6) 5.4 0.4
COMMERCIAL URANIUM PRODUCTION PROFILE 

Net Change in Cash 19.6 (19.6) (3.3) 1.0
Cash Balance 23.2 3.6 0.3 1.3
Free Cash Flow (22.5) (12.8) (8.7) 0.6

VALUATION DATA
Year-end December 2018A 2019E 2020E 2021E
P/E -- -- -- --
P/CF -- -- -- --
EV/EBITDA -- -- -- 255.95x
FCF Yield -- -- -- 0.17%

INPUT PRICES
Year-end December 2018A 2019E 2020E 2021E
Eight Capital Spot Uranium (US$/l 29.0 35.0 40.0 50.0
Uranium Realized Price (US$/lb) 0.0 0.0 40.0 50.0
Exchange (US$/C$) 0.77 0.77 0.80 0.83
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Disclosures and Disclaimers 
This research report (as defined in IIROC Rule 3400) is issued and approved for distribution in Canada by Eight Capital, a 
member of the Investment Industry Regulatory Organization of Canada, and the Canadian Investor Protection Fund.  Eight 
Capital accepts responsibility for the dissemination of this report. Non-client recipients of the research report should not 
rely solely on the investment recommendations contained herein and should consult their own professional advisors. Eight 
Capital will not treat any non-client receiving this report as its own. Institutional clients who require additional information 
on securities discussed in this report should contact a qualified sales person at Eight Capital.  
 
Eight Capital accepts no liability whatsoever for any loss arising from any use or reliance on this research report or the 
information contained herein.  
 
This research report is being provided only to institutional clients of Eight Capital and is intended for informational 
purposes only.  This research report is not an offer to sell or the solicitation of an offer to buy any of the securities 
discussed herein. The information contained in this research report is prepared from publicly available information, 
internally developed data and other sources believed to be reliable, but has not been independently verified by Eight 
Capital. Eight Capital makes no representations or warranties with respect to the accuracy, correctness or completeness of 
such information and they should not be relied upon as such.  
 
All estimates, opinions and recommendations expressed herein constitute judgments as of the date of this research report 
and are subject to change without notice. Eight Capital does not accept any obligation to update, modify or amend this 
research report or to otherwise notify a recipient of this research report in the event that any estimates, opinions and 
recommendations contained herein change or subsequently become inaccurate or if this research report is subsequently 
withdrawn.  
 
Past performance is not a guarantee of future results, and no representation or warranty, expressed or implied, is made 
regarding future performance of any security mentioned in this research report. The price of the securities mentioned in 
this research report and the income they generate may fluctuate and/or be adversely affected by market factors or 
exchange rates, and investors may realize losses on investments in such securities, including the loss of investment 
principal. Nothing in this research report constitutes legal, accounting or tax advice. Investors should consult with his or 
her independent legal or tax adviser in this regard.  
 
US Residents: This report is provided to US residents under a chaperoning arrangement pursuant to Rule 15a-6 of the U.S. 
Securities Exchange Act of 1934 (the "Rule"). Eight Capital is a non-U.S. broker-dealer for the purposes of the Rule and is 
not registered with the Financial Industry Regulatory Authority, the Securities and Exchange Commission or any state 
securities regulatory authority. This research report is intended only for persons who are a “major U.S. institutional 
investor” which is defined as a U.S. institutional investor or any other entity which owns or manages at least $100 million 
in financial assets. This research report is not a solicitation to sell the securities discussed herein; however, should you 
choose to make an unsolicited transaction in such securities we may refer you to our chaperone. Please be advised that 
Eight Capital may earn a commission in connection with transactions through our chaperone and, in certain cases, our 
chaperone may give up trading to Eight Capital for execution. 
 
Eight Capital Corp. is a U.S. registered broker-dealer, a member of FINRA and an affiliate of Eight Capital. Eight Capital 
Corp. accepts responsibility for the contents of this research report, subject to the terms and limitations as set out above. 
U.S. residents seeking to effect a transaction in any security discussed herein should contact Eight Capital Corp. directly. 
Research reports published by Eight Capital are intended for distribution in the United States only to Major Institutional 
Investors (as such term is defined in SEC 15a-6 and Section 15 of the Securities Exchange Act of 1934, as amended) and 
are not intended for the use of any person or entity. 
 
Dissemination of Research 
Eight Capital’s Research is distributed electronically through email, website (password protected) or hard copy. 
Dissemination of initial research reports and any subsequent research reports is made simultaneously to a pre-determined 
list of clients of Eight Capital’s Institutional Sales and Trading representatives. 
 
Conflicts of Interest 
Eight Capital has written procedures designed to identify and manage potential conflicts of interest that arise in connection 
with its research and other businesses. The compensation of each Research Analyst/Associate involved in the preparation 
of this research report is based competitively upon several criteria, including performance assessment criteria, the quality 
of research and the value of the services they provide to clients of Eight Capital. The Research Analyst compensation pool 
includes revenues from several sources, including sales, trading and investment banking. Research analysts and associates 
do not receive compensation based upon revenues from specific investment banking transactions.  
 
Eight Capital generally restricts any research analyst/associate and any member of his or her household from executing 
trades in the securities of a company that such research analyst covers, with limited exception.  
Should this research report provide web addresses of, or contain hyperlinks to, third party web sites, Eight Capital has not 
reviewed the contents of such links and takes no responsibility whatsoever for the contents of such web sites. Web 
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addresses and/or hyperlinks are provided solely for the recipient's convenience and information, and the content of third 
party web sites is not in any way incorporated into this research report. Recipients who choose to access such web 
addresses or use such hyperlinks do so at their own risk. 
 
Unless publications are specifically marked as research publications of Eight Capital, the views expressed therein 
(including recommendations) are those of the author and, if applicable, any named issuer or Investment Dealer alone, and 
have not been approved by, nor are they necessarily those of, Eight Capital. Eight Capital expressly disclaims any and all 
liability for the content of any publication that is not expressly marked as a research publication of Eight Capital. 
 
Forward-looking statements are based on current expectations, estimates, forecasts and projections based on beliefs and 
assumptions made by the author. These statements involve risks and uncertainties and are not guarantees of future 
performance or results and no assurance can be given that these estimates and expectations will prove to have been 
correct, and actual outcomes and results may differ materially from what is expressed, implied or projected in such 
forward-looking statements. 
 
Research Analyst Certification 
Each Research Analyst and/or Associate who is involved in the preparation of this research report hereby certifies that:  

• the views and recommendations expressed herein accurately reflect his/her personal views about any and all 
of the securities or issuers that are the subject matter of this research report;  

• his/her compensation is not and will not be directly related to the specific recommendations or views 
expressed by the Research Analyst in this research report;  

• they have not affected a trade in a security of any class of the issuer whether directly or indirectly through 
derivatives within the 30-day period prior to the publication of this research report; 

• they have not distributed or discussed this Research Report to/with the issuer, investment banking at Eight 
Capital or any other third party except for the sole purpose of verifying factual information; and 

• they are unaware of any other potential conflicts of interest. 
 
The Research Analyst involved in the preparation of this research report does not have any authority whatsoever (actual, 
implied or apparent) to act on behalf of any issuer mentioned in this research report. 
 
Informal Comment  
Informal Comments are analysts’ informal comments that are posted on the Eight Capital website. They generally pertain to 
news flow and do not contain any change in analysts' opinion, estimates, rating or target price.  Any rating(s) and target price(s) 
in an Informal Comment are from prior formal published research reports.  A link is provided in any Informal Comment to all 
company specific disclosures and analyst specific disclosures for companies under coverage, as well as general disclosures and 
disclaimers.    
 
Presentations 
Presentations do not include disclosures that are specific to analysts and specific to companies under coverage.  Please refer to 
formal published research reports for company specific disclosures, analyst specific disclosures and valuation methodologies 
used in determining target prices for companies under coverage.  
 
Idea of Interest 
Eight Capital has not initiated formal and continuous coverage of the companies mentioned in these publications, and 
maintain no recommendation, price target or earnings forecast. Statements and analysis in these publications are 
introductory in nature and may be published from time to time based on publicly available information. 
 
IIROC Rule 3400 Disclosures: A link (here) is provided in all research reports delivered by electronic means to disclosures 
required under IIROC Rule 3400, including disclosures for sector research reports covering six or more issuers.  
 
Explanation of Recommendations 
Eight Capital target: Represents the price target as required under IIROC Rule 3400.  Valuation methodologies used in 
determining the price target(s) for the issuer(s) mentioned in this research report are contained in current and/or prior 
research. Eight Capital target N/A: a price target and/or NAV are not available if the analyst deems there are limited 
financial metrics upon which to base a reasonable valuation. 
Recommendations: BUY: Total returns expected to be materially better than the overall market with higher return 
expectations needed for more risky securities. NEUTRAL: Total returns expected to be in line with the overall market. 
SELL: Total returns expected to be materially lower than the overall market. TENDER: The analyst recommends tendering 
shares to a formal tender offer. UNDER REVIEW: The analyst will place the rating and/or target price Under Review when 
there is a significant material event with further information pending; and/or when the analyst determines it is necessary 
to await adequate information that could potentially lead to a re-evaluation of the rating, target price or forecast; and/or 
when coverage of a particular security is transferred from one analyst to another to give the new analyst time to reconfirm 
the rating, target price or forecast. 

https://viiicapital.frontline.ca/PDFs/Disclosures/Disclosures082219.pdf
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SECURITY ABBREVIATIONS: NVS (non-voting shares); RVS (restricted voting shares); RS (restricted shares); SVS 
(subordinate voting shares).  
 
Eight Capital Equity Research Ratings: 

 
 
As at June 30, 2019 
Source: Eight Capital 
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