Disclaimer
Algonquin Capital Corporation (“Algonquin”) is registered with the Ontario Securities Commission as an
exempt market dealer, investment fund manager, and portfolio manager.
This commentary is confidential and for authorized use only. Under no circumstances are its contents to be
reproduced or distributed to the public, media, or potential investors without written authorization. The
information contained herein, while obtained from sources believed to be reliable, is not guaranteed as to its
accuracy or completeness.
The information contained in this commentary is not investment or financial product advice and is not
intended to be used as the basis for making an investment decision. This commentary by Algonquin is not,
and does not constitute, an offer to sell or the solicitation, invitation, or recommendation to purchase any
securities. No representation or warranty, express or implied, is made as to the fairness, accuracy,
completeness, or correctness of the information, opinions, and conclusions contained in this document. To
the maximum extent permitted by law, none of Algonquin, its directors, employees, or agents, nor any other
person accepts any liability, including without limitation, any liability arising out of fault or negligence for any
loss arising from the use of the information contained in this commentary.
This commentary contains statements that constitute “forward looking statements”. Examples of these
forward looking statements include, but are not limited to, (i) statements regarding future results of
operations and financial condition, (ii) statements of plans, objectives or goals and (iii) statements of
assumptions underlying those statements. Words such as “may”, “will”, “expect”, “intend”, “plan”,
“estimate”, “anticipate”, “believe”, “continue”, “probability”, “risk” and other similar words are intended to
identify forward looking statements but are not the exclusive means of identifying those statements. Forward
looking statements included herein are based on current expectations and beliefs and Algonquin disclaims,
other than as required by law, any obligation to update any forward looking statements whether as a result of
new information, results, future events, circumstances, or if Algonquin’s expectations or opinions should
change, or otherwise. By their very nature, forward looking statements involve inherent risks and
uncertainties, both general and specific, and risks exist that such predictions, forecasts, projections, and other
forward looking statements will not be achieved. A number of important factors could cause Algonquin’s
actual results to differ materially from the plans, objectives, expectations, estimates, and intentions expressed
in such forward looking statements. As such, undue reliance should not be placed on any forward looking
statement.

