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Exhibit 1: Changes to Estimates

New Estimates 2007A _ 2008E __ 2009E __ 2010E

Attributable Cu Production (tonnes) 59,448 73,490 76,744 88,238
Attributable Au Production (ounces) 108,019 137,629 124,345 94,610

Copper Cash Cost (C1) (US$/1b) 1.49 1.22 1.22 1.32
Total Production Cost (US/1b) 1.65 1.42 1.45 1.46
EPS Basic (US$) 2.80 1.23 4.03 3.73
CEPS (US$3) 3.34 2.17 4,57 4.27
Previous Estimates 2007A  2008E 2009E 2010E
Attributable Cu Production (tonnes) 59,448 73,535 76,744 88,238
Attributable Au Production (ounces) 108,019 129,592 124,345 94,610
Copper Cash Cost (C1) (US$/1b) 1.49 1.22 1.22 1.32
Total Production Cost (US/Ib) 1.65 1.42 1.45 1.46
EPS Basic (US$) 2.80 1.76 4.04 3.74
CEPS (US$) 3.34 2.69 4.57 4.28
% Change 2007A  2008E 2009E 2010E
Attributable Cu Production (tonnes) 0% 0% 0% 0%
Attributable Au Production (ounces) 0% 6% 0% 0%
Copper Cash Cost (C1) (US$/1b) 0% 0% 0% 0%
Total Production Cost (US/1b) 0% 0% 0% 0%
EPS Basic (US$) 0% -30% 0% 0%
CEPS (US3) 0% -19% 0% 0%
Copper Price Forecast (US$/Ib) 3.24 3.34 3.70 3.30
Gold Price Forecast (US$/02) 697 900 1,100 1,000

Source: Raymond James Ltd.

2009 production guidance. Management also reiterated its previous 2009
production guidance of 180 million pounds of copper production and 125,000
ounces of gold at Robinson and Carlota.

Highlights of the Investment Case

A

Unhedged production on upside, protection on the downside. Quadra
shares have full exposure to higher copper and gold prices and downside
protection on copper via a put option program of 35 million Ibs (~54% of
first half 2009 production) at an average strike price of US$2.50/Ib.

No debt. Quadra does not have debt at this time, which means the
company will not have to answer to any debt holders when pursuing its
operating strategy. In our opinion, management can operate the mines in
the best interests of long-term shareholders as opposed to the short-term
interests of the debt-holders.

100% US$ denominated costs. In our view, as the long-term trend in U.S.
dollar weakness resumes, Quadra stands to benefit from possible margin
expansion as US$ denominated metal prices inflate at a faster rate than the
company’s 100%-US$ denominated cost base.

Important gold by-product credit. The Robinson mine is expected to
produce 125,000 ounces of gold in 2009. We estimate that for every
US$100/0z increase in the gold price, the cash cost after by-product credits
decrease by US$0.10/Ib at Robinson. Using management’s guidance on
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operating costs, we estimate that cash costs after by-product credits at the
Robinson mine fall to zero at a gold price of US$2,256/0z.

A Carlota ramp-up. According to management, the company is on-track to
achieve first cathode from the company’s 100%-owned Carlota copper
project in 4Q08. We expect the production diversification to result in a
trading multiple expansion following a successful ramp-up. Although
costs in the first year of production have been guided to US$1.50/1b, costs
are expected to fall to US$1.20/1b in 2010 once full production is achieved.

A Production growth. We estimate that Quadra will produce ~88,000 tonnes
of copper in 2010 at an average cash cost of US$1.32/lb. This compares
with 2008 production at Robinson of 72,400 tonnes of copper at an average
cash cost of US$1.22/1b.

A Sierra Gorda project potential. Quadra’s 100%-owned Sierra Gorda
copper project is a company making asset, in our view, given its size and
favourable location in Chile. Refer to our May-13-2008 INsight titled
“Sierra Gorda Resource Update; Increasing Target Price” (share price $26.31)
for additional detail.

Risks

Some of the risk factors that pertain to the projected 6-12 month stock price
target for mining companies in our universe are as follows: Mining companies
are subject to a range of risks, including, but not limited to: environmental
risk, political risk, operational risk, financial risk, hedging risk, commodity
price fluctuation risk, and currency risk. Any difference between our metal
price forecasts and realized metal prices will likely have an impact on our
earnings and valuation estimates for the mining companies in our research
coverage universe. The operation of mines and mills is complex and is exposed
to a number of risks, most of which are beyond the company’s control. These
include: environmental compliance issues; personal accidents; metallurgical/
other processing problems; unexpected rock formations; ground or slope
failures; flooding or fires, earthquakes; rock bursts; equipment failures;
consultant errors and, interruption due to inclement weather conditions, road
closures, and/or local protests. Other risks include, but are not limited to:
uncertainties surrounding reclamation costs; aging equipment and facilities
which could lead to increased costs; strikes; and transportation disruptions.
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Analyst Certification

The views expressed in this report (which include the actual rating assigned to the company as well as the analytical
substance and tone of the report) accurately reflect the personal views of the analyst(s) covering the subject
securities. No part of said person’'s compensation was, is, or will be directly or indirectly related to the specific
recommendations or views contained in this research report.

Stock Ratings

STRONG BUY 1: the stock is expected to appreciate and produce a total return of at least 15% and outperform the
S&P/TSX Composite Index over the next six months. OUTPERFORM 2: the stock is expected to appreciate and
outperform the S&P/TSX Composite Index over the next twelve months. MARKET PERFORM 3: the stock is
expected to perform generally in line with the S&P/TSX Composite Index over the next twelve months and is
potentially a source of funds for more highly rated securities. UNDERPERFORM 4. the stock is expected to
underperform the S&P/TSX Composite Index or its sector over the next six to twelve months and should be sold.

Distribution of Ratings

Out of 200 stocks in the Raymond James Ltd. (Canada) coverage universe, the ratings distribution is as follows:
Strong Buy and Outperform (Buy, 70%); Market Perform (Hold, 28%); Underperform (Sell, 2%). Within those rating
categories, the percentage of rated companies that currently are or have been investment-banking clients of
Raymond James Ltd. or its affiliates over the past 12 months is as follows: Strong Buy and Outperform (Buy, 33%);
Market Perform (Hold, 42%); Underperform, (Sell, 33%). Note: Data updated monthly.

Risk Factors

Some of the general risk factors that pertain to the projected 6-12 month stock price targets included with our
research are as follows: i) changes in industry fundamentals with respect to customer demand or product/service
pricing could adversely impact expected revenues and earnings, ii) issues relating to major competitors, customers,
suppliers and new product expectations could change investor attitudes toward the sector or this stock, iii)
unforeseen developments with respect to the management, financial condition or accounting policies or practices
could alter the prospective valuation, or iv) external factors that affect global and/or regional economies, interest
rates, exchange rates or major segments of the economy could alter investor confidence and investment prospects.

Analyst Compensation

Equity research analysts and associates at Raymond James Ltd. are compensated on a salary and bonus system.
Several factors enter into the compensation determination for an analyst, including i) research quality and overall
productivity, including success in rating stocks on an absolute basis and relative to the S&P/TSX Composite Index
and/or a sector index, ii) recognition from institutional investors, iii) support effectiveness to the institutional and
retail sales forces and traders, iv) commissions generated in stocks under coverage that are attributable to the
analyst’s efforts, v) net revenues of the overall Equity Capital Markets Group, and vi) compensation levels for
analysts at competing investment dealers.

Analyst Stock Holdings

Effective September 2002, Raymond James Ltd. equity research analysts and associates or members of their
households are forbidden from investing in securities of companies covered by them. Analysts and associates are
permitted to hold long positions in the securities of companies they cover which were in place prior to September
2002 but are only permitted to sell those positions five days after the rating has been lowered to Underperform.
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Review of Material Operations

The Analyst and/or Associate are required to conduct due diligence on, and where deemed appropriate visit, the
material operations of a subject company before initiating research coverage. The scope of the review may vary
depending on the complexity of the subject company's business operations.

Raymond James Relationships

Raymond James Ltd. or its affiliates expects to receive or intends to seek compensation for investment banking
services from all companies under research coverage within the next three months.

Raymond James Ltd. or its officers, employees or affiliates may execute transactions in securities mentioned in this
report that may not be consistent with the report’s conclusions.

Additional information is available upon request. This document may not be reprinted without permission.

All Raymond James Ltd. research reports are distributed electronically and are available to clients at the same time
via the firm’s website (http://www.raymondjames.ca). Immediately upon being posted to the firm’s website, the
research reports are then distributed electronically to clients via email upon request and to clients with access to
Bloomberg (home page: RILC), First Call Research Direct and Reuters. Selected research reports are also printed and
mailed at the same time to clients upon request. Requests for Raymond James Ltd. research may be made by
contacting the Raymond James Product Group during market hours at (604) 659-8000.

In the event that this is a compendium report (i.e., covers 6 or more subject companies), Raymond James Ltd. may
choose to provide specific disclosures for the subject companies by reference. To access these disclosures, clients
should refer to: http://www.raymondjames.ca (click on Equity Capital Markets / Equity Research / Research
Disclosures) or call toll-free at 1-800-667-2899.

All expressions of opinion reflect the judgment of the Research Department of Raymond James Ltd. or its affiliates
(RJL), at this date and are subject to change. Information has been obtained from sources considered reliable, but we
do not guarantee that the foregoing report is accurate or complete. Other departments of RIL may have information
which is not available to the Research Department about companies mentioned in this report. RIL may execute
transactions in the securities mentioned in this report which may not be consistent with the report’s conclusions. RJL
may perform investment banking or other services for, or solicit investment banking business from, any company
mentioned in this report. This information is not an offer or solicitation for the sale or purchase of securities.
Information in this report should not be construed as advice designed to meet the individual objectives of every
investor. Consultation with your investment advisor is recommended. For institutional clients of the European
Economic Area (EEA): This document (and any attachments or exhibits hereto) is intended only for EEA Institutional
Clients or others to whom it may lawfully be submitted. RJL is a member of CIPF. ©2008 Raymond James Ltd.

Raymond James Ltd. is not a U.S. broker-dealer and therefore is not governed by U.S. laws, rules or regulations
applicable to U.S. broker-dealers. Consequently, the persons responsible for the content of this publication are not
licensed in the U.S. as research analysts in accordance with applicable rules promulgated by the U.S. Self Regulatory
Organizations.

Any U.S. Institutional Investor wishing to effect trades in any security should contact Raymond James (USA) Ltd., a
U.S. broker-dealer affiliate of Raymond James Ltd.
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Company-Specific Disclosures (RIL = Raymond James Ltd.)

la RJL has managed or co-managed a public offering of securities within the last 12 months with respect to the
subject company.
1b RIJL has provided investment banking services within the last 12 months with respect to the subject company.

1c RIL has provided non-investment banking securities-related services within the last 12 months with respect to
the subject company.

1d RJL has provided non-securities-related services within the last 12 months with respect to the subject
company.

le RIL has received compensation for investment banking services within the last 12 months with respect to the
subject company.

1f RJL has received compensation for services other than investment banking within the last 12 months with
respect to the subject company.

2 Analyst and/or Associate or a member of his/their household has a long position in the securities of this stock.
3 RIL makes a market in the securities of the subject company.
4 RJL and/or affiliated companies own 1% or more of the equity securities of the subject company.
5 <Name> who is an officer and director of RIL or its affiliates serves as a director of the subject company.
6  Within the last 12 months, the subject company has paid for all or a material portion of the travel costs
associated with a site visit by the Analyst and/or Associate.
7 None of the above disclosures apply to this company.
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