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PowerTech Signs Canadian Forces & Gets Approval by NATO

52-week High-Low $0.68-$0.315
Shares Outstanding
— Basic 36.0 million
— Fully diluted 47.0 million
Market Capitalization $14.0 million
Cash (Dec 31/07) $0.6 million
Long Term Debt (Dec 31/07) $0.07 million
Fiscal Year End September 30
Major shareholders Insiders: 44.0%
(‘000s, except EPS) FYQ7A FYO8SE FYO9E
Revenue $625.8 $2,449.9  $8,194.2
EBITDA ($2,960.4) ($1,377.2) ($21.8)
Net Earnings ($3,790.5) ($2,293.2) ($883.2)
EPS (basic) ($0.12) ($0.06) ($0.02)
EPS (adjusted) ($0.09) ($0.06) ($0.02)
P/S 22.4x 5.7x 1.7x
Trading History (TSXV:PWB)
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Company Description

PowerTech Corporation Inc. designs, manufactures and
markets specialized technologies aimed at improving the
performance, productivity and functionality of excavation
equipment and industrial excavation systems. The
company'’s signature product the “PicBucket” attaches to
conventional backhoes made by all manufacturers and
combines the percussive power of a hydraulic hammer
with the stripping force and maneuverability of the
conventional bucket found on original equipment. The
PicBucket can be used in the construction, demolition,
forestry and mining industries, as well as by the military.

Philip C. Dale
(416) 644-8189
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12-month Target

TSXV:PWB SPEC. BUY $1.00
$0.39 (unchanged) (unchanged)
April 18, 2008

Yesterday, PowerTech announced the signing of a contract with
the Canadian Forces and is placed on the approval list for
purchases by NATO.

The contract with the Canadian Forces is for the purchase of five of
PowerTech’s military-ready Series 3000 PicBucket units this year,
with an option to purchase up to 15 additional units over the
course of next year. A military-ready Series 3000 PicBucket
consists of the bucket plus all tooling and accessories. The 5 units
represent a value of $300,000, with the potential to increase to
$925,000 if the additional 15 units are sold.

As a result of this contract, the PicBucket will be placed on the list
of construction equipment approved for purchase by all countries
that are part of NATO.

These announcements represent a potentially major commercial
breakthrough as the military rebuilding and reconstruction market
represents billions of dollars. Canada alone has pledged to spend
$1.2 billion by 2011 for development and reconstruction in
Afghanistan. NATO, as a whole, has made US$26.8 billion
available to Afghanistan since 2001. In January, President Bush
announced he was seeking US$10.6 billion in aid to Afghanistan
over the next 2 years, of which US$2 billion was designated for
reconstruction.

Investment Conclusion

This is the first contract signed by PowerTech with any military
organization. As rebuilding continues to be a growing part of
nations’ military strategies in countries such as Afghanistan and
Iraq, countries are allocating more money towards construction
materials and equipment. Although the potential for PowerTech is
very large within the military market, until more contracts are
signed and traction of the PicBucket can be better gauged, there
are no changes to our forecasts. We are maintaining our
SPECULATIVE BUY recommendation and our 12-month target
price of $1.00, which is based on a Price/Sales multiple of 4x our
2009 sales forecast.
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Company
Orko Silver Corporation
Power Tech Corporation Inc.
Ceapro Inc.

April 18, 2008
Price Last Market Cap Shares o/s Previous 52 Week Applicable
Ticker Ex Rating Target Price (millions) (millions) Volume High Low Disclosures
OK \% Buy $3.15 $1.68 $191 113.6 168,600 $2.17 $0.57 8
PWB V SpecB $1.00 $0.39 $14 36.0 16,900 $0.68 $0.32 1,8
CzO \% SpecB $0.42 $0.20 $9 46.9 1,000 $0.41 $0.15 1,8
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Within the past 12 months, Northern Securities Inc. managed or co-managed a public offering or private placement of securities for the subject company.

Within the past 12 months, Northern Securities Inc. received compensation for investment banking services from the subject company.

Northern Securities Inc. is currently providing the subject company with investment banking services.

Within the past 12 months, Northern Securities Inc. received compensation for products or services other than investment banking services from the subject company.
Northern Securities Inc. is currently providing the subject company with non-securities services.

Northern Securities Inc. and its affiliates collectively beneficially own 1% or more of the equity securities of the subject company.

The research analyst/associate or a member of the research analyst/associate’s household has a long or short position in the shares of the subject company.

The research analyst has visited the material operations of the subject company.

The subject company provided a portion of the transportation and accommodation costs incurred during the visit of the material operations.

The particulars contained herein were obtained from sources that 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 of offer to buy or sell the securities mentioned herein.
Northern Securities Inc. may act as financial advisor, fiscal agent or underwriter for certain of the companies mentioned herein, and may receive remuneration for its
services. Northern Securities Inc. or its officers, directors, representations, associates, may have a position in the securities mentioned herein and may make purchases or
sales of these securities from time to time in the open market or otherwise. Northern Securities Inc. is a wholly owned subsidiary of Northern Financial Corporation.

Investment Opinion Definition

Analyst Certification

Dissemination of Research

Material Disclosures

STRONG BUY: NSI expects the share price to appreciate 30% or more over the next 12 months.
BUY: NSI expects the share price to appreciate 10% to 30% over the next 12 months.
HOLD: NSI expects the share price to appreciate 10% or less over the next 12 months.
SELL: NSI expects the share price to have a negative rate of return over the next 12 months.
SPECULATIVE BUY: NSI expects the share price to appreciate substantially over the next 12 months, but with a high level of
inherent risk.

Note: Percentages are approximate and ratings are at the analyst’s discretion. Distribution of research ratings is available at
www.northernsi.com

All of the views expressed in this report accurately reflect the personal views of the responsible analyst about any and all of the
subject securities or issuers. No part of the compensation of the responsible analyst named herein is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by the responsible analyst in this report.

Northern Securities Inc. endeavours to make all reasonable efforts to provide research simultaneously to all eligible clients via
email. Additional distribution may be done by sales personnel via email, fax or regular mail. Please contact your investment
advisor or institutional salesperson for more information regarding Northern Securities’ research.

The analyst responsible for preparing this research report receives compensation that is based upon various factors, including
investment banking revenues of Northern Securities Inc.

Northern Securities Inc. may receive or may seek compensation for investment banking services from all companies under
research coverage within the next three months.
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