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Canadian Sub-Surface Energy Services Corp. (CSE-T: $3.43) Rating: HOLD
Announced 2007 Budget; Equipment Delays in 2006 Likely to Impact Q4/06 Target: $4.00 #(from: $4.30)

Steven Weimer, CFA403.268.9154 sweimer@westwindpartners.ca All figures in C$ unless otherwise noted

Insight or Development What’s Changed
» CanSub announced a $10.1 MM budget for 2007 to build various
o . . . old New
wireline trucks, refurbish some existing equipment and purchase i
additional auxiliary equipment. Rating HOLD  Unchanged
Target $4.30 $4.00
» The company experienced some delays on receiving seven EPS (2006E) $0.46 $0.44
xzv(l)r(;:;mc trucks in 2006, five of which have since been delivered in EPS (2007E) $0.50 $0.47
' EBITDA (2006E) $15.7 $15.3
» The board approved re-pricing for 400,000 options previously EBITDA (2007E) $22.9 $22.2
granted to field-level personnel.
Analysis Market & Financial Data
CanSub’s $10.1 MM capex budget for 2007 is similar to our $11.5 Market Cap (MM) $62.9
MM estimate, although the allocation is different. The company has Float (MM) $53.5
budgeted for five wireline trucks and three swabbing units, which we Enterprise Value (MM) $77.2
estimate \yould cost about $4'.0'MM. ;n addition, CanSub has allowed 52-week Range $8.30-$3.20
for refurbishment of some existing units and an assortment of . '
- . . . 30-day Average Daily Trading Volume 53,622
auxiliary equipment, which would make up the balance. In contrast, o
we had estimated a larger proportion of trucks versus other Shares OfS (Basic/Diluted) (MM) 18.3/19.9
equipment. We had assumed 11 wireline trucks, five swabbing units Net Debt/07 Cash Flow 06
and five testing packages, at a cost of about $8.5 MM, with about P/Tangible BV 14x
$3.0 MM in maintenance capex and auxiliary equipment. We have Dividend/ Yield $0.00/ N/A
reduced our equipment estimates to be in line with the company, Total Potential Return 16.6%
which has reduced our 2007 estimates as discussed below. However, EYE: Dec. 31 2005 2006E  2007E
the impact of this is dampened as we had heavily weighted Revenue (MM) $494  $742  $98.2
construction toward the end of 2007. o ' ' '
Wireline $30.3  $40.9  $496
CanSub previously had three wireline units budgeted for 2006 delayed Swabhing & Optimization N/A $6.0  $135
into 2007. However, at year-end had not taken delivery of a total of Testing $19.1  $27.3  $35.1
seven wireline trucks under the 2006 program. As of February 28, EBITDA (MM) $8.0  $153  $22.2
2007, five of these trucks had been delivered, with two remaining and EBITDA Margin 163%  206%  22.6%
expected by the second quarter. '
EPS (diluted) $025  $0.44  $0.47
Lastly, the company re-priced 400,000 options to the go-public price PIE 13.8x 7.9x 7.3x
of $4.20, from $4.49-$7.80. The options were granted to employees EV/EBITDA 9.6x 5.1x 3.5x
at the field level as part of a staff retention program. With the sell-off ROIC 29.7%  222%  19.0%
in the company’s share price, the board approved the re-pricing to
maintain the retention effectiveness of the options. We expect this
change to generate a non-cash charge in Q1,/07.
Canada Sub-Surface Energy Services Corp. (CSE-CA)
. 28-Feb-2006to 28Feb2007 (Daily) Hgh: 8.300
Opverall, we have reduced our 2006 EPS estimate to $0.44 from Caraen Dl Low: 3210
$0.46 (our Q4,/06 estimate decreases to $0.09 from $0.11). We have . o
also reduced our 2007 EPS estimate to $0.47 from $0.50. Our W‘W ﬂﬂwﬁ% . L,
estimate of year-end 2006 net debt to 2007 estimated cash flow i hmww L Fae
i f
decreases to 0.6x from 0.7x. s
i A}}LW Eag
Conclusion 1k
3

We value CanSub at 11.5x our tax-adjusted 2007 estimated EPS, to
account for CanSub’s tax pools. Based on a tax-adjusted EPS estimate
of $0.35 (down from $0.37), we are decreasing our one-year target
to $4.00 from $4.30. Given a potential return of 17%, we are

maintaining our HOLD rating.
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Pacific Stratus Energy Ltd. (PSE-V: $7.62)

Mauritia Norte Well Encounters Oil and Gas Shows

David Dudlyke +44.207.290.9719 ddudlyke@westwindpartners.ca
Thomas Martin +44.207.290.9709 tmartin@westwindpartners.ca

~~ WESTWIND

Rating: BUY
Target: $10.00

All figures in C$ unless otherwise noted

Insight or Development

» DPacific Stratus released initial results from the Mauritia Norte
exploration well onshore Columbia.

Analysis

The Mauritia Norte 1 well was drilled to 10,000 feet and encountered
the target Mirador and Ubaque formations as forecast. Oil and gas
shows were encountered in a number of zones; logs will be run this
weekend with results expected next week.

No reserve indications have yet been released; pre-drill estimated
unrisked recoverable reserve potential was around 3 mmbbls.

Conclusion

If reserve estimates are in line with pre-drill prognosis, Mauritia Norte
would be worth at least $0.64 per share. Further news flow will be
forthcoming with the first La Creciente appraisal well expected to
spud later this month. Pacific Stratus offers an attractive valuation,
strong growth in production and cash flow, and exploration-led news
flow through 2007. We reiterate our BUY rating.

Return to Table of Contents

What's Changed
old New
Rating BUY  Unchanged
Target $10.00 Unchanged
EPS (2006E) -$0.08  Unchanged
EPS (2007E) $0.37  Unchanged
EPS (2008E) $0.80  Unchanged
CFPS (2006E) $0.06 Unchanged
CFPS (2007E) $1.07  Unchanged
CFPS (2008E) $1.84  Unchanged
Market & Financial Data
Market Cap (MM) $239.6
Free Float 100%
Enterprise Value (MM) $243.4
52-week Range $8.48-$2.50
30-day Trading Volume 491,551
Fiscal Year-End Dec. 31
Basic Shares O/S 314
Fully-diluted Shares O/S 40.7
One-Year Target $10.00
Total Potential Return 31%
Model Summary 2006E  2007E  2008E
Production (mboe/d) 2.2 6.3 12.8
Op Cash Flow (MM) 25 434 749
EPS -$0.08  $0.37  $0.80
CFPS $0.06 $1.07 $1.84
PIE nmf 20.8x 9.5x
PICFPS 123.1x 7.2x 4.1x
EV/boe/d 108,235 38,750 18,982
;?Lﬂczmlg:?zrgog(ﬁm(%a@) Hih 8,600
Canadan Dollar Low: 2500

Last: 8.410
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Pason Systems Inc. (PSI-T: $14.11)
A Good Place to Park in 2007

Dana Benner, CFA403.268.9168 dbenner@westwindpartners.ca
LaraKing, CFA 403.268.9150 Iking@westwindpartners.ca

=~ WESTWIND
Rating: HOLD
Target: $14.75 & (from $14.25)

All figures in C$ unless otherwise noted

Insight or Development

» As noted yesterday, PSI reported Q4 EPS of $0.19, below our
estimate of $0.21 and consensus of $0.22.

» Management provided helpful insight on its substantial margin
deterioration.

Analysis

In an initial morning note published yesterday, we had raised our
concerns with respect to Pason’s Q4 margin slippage in both the U.S.
and Canada. Recall that EBIT margins declined to 36.1% corporately
in Q4,/06 from 49.2% in Q4,/05 and from 43.1% in Q3/06. In
Canada more specifically, EBIT margins fell substantially to 34.5%
from 55.8% in Q4,05 and from 44.9% in Q3,/06. Management
pointed to its predominantly fixed cost structure as the culprit for the
margin move. While Q4 industry activity dropped materially from
Q3/06, Pason maintained staffing levels in anticipation of more
buoyant, seasonally strong Q1 activity. Management also suggests that
the weakest part of the market in Q4 (southeastern Alberta)
comprises rigs with a higher content of Pason equipment. As such,
the downturn hit PSI disproportionately. By contrast, in January
2007, PSI notes that it has reached a new high water mark for
number of active rigs with PSI rentals — 720 drilling rigs and 230
service rigs. While the company notes that activity is starting to slow
down for spring break-up, rigs working in north-east oil sands plays
(with high PSI content) are expected to continue to the end of March.
As such, we are confident that margins should rebound meaningfully
from Q4 levels. Importantly, management notes that to date the
company has not experienced pricing pressure in Canada (unlike
many Canadian oil service sub-sectors).

In the U.S., where Q4 EBIT margins of 41.1% fell slightly from
42.4% in Q4/05 and from 44.2% in Q3,/06, PSI is aggressively
marketing its products and has raised stafting levels to accommodate
the expected steady growth in demand. Margins should also improve
as these new hires gain experience, although time will tell. Average
experience is estimated at 16 months for PSI employees in the U.S.,
up from a low of nine months, but still well below PSI’s Canadian
average of approximately five years.

Conclusion

PSI continues to increase U.S. market share overall, as well as the

number of product rentals per rig in Canada, which should allow it to
outperform 2007 North American rig counts in 2007. As a result, we
raise our 2007 EPS estimate modestly to $0.86 from $0.84. Using an
unchanged 17.0x target P/E multiple, our target rises to $14.75 from

$14.25. We reiterate our HOLD rating. Return to Table of Contents

What'’s Changed

Old New
Rating HOLD  Unchanged
Target $14.25 $14.75
EPS (2006) $0.81  Unchanged
EPS (2007E) $0.84 $0.86
EBITDA (2006) $138.6  Unchanged
EBITDA (2007E) $143.1 $147.7
Market & Financial Data
Market Cap (MM) $1,109.8
Float (MM) $815.1
Enterprise Value (MM) $1,088.0
52-week Range $19.20-$12.00
30-day Average Daily Trading Volume 159,020
Shares O/S (Basic/Diluted) (MM) 78.7/184.8
Net Debt/'07 Cash Flow -0.2
P/Tangible BV 4.8x
Dividend/ Yield $0.15/1.1%
Total Potential Return 5.6%
FYE: Dec. 31 2005 2006  2007E
Revenue (MM) $177.9 $240.6 $259.4
EDR $778 $102.1 $106.0
PVT $38.7  $489  $49.6
Other $61.4 $89.6  $103.0
EBITDA (MM) $104.1 $1386 $147.7
EBITDA Margin 585% 57.6% 57.1%
EPS (diluted) $0.64  $0.81  $0.86
P/E 22.0x 17.5x 16.3x
EV/EBITDA 10.5x 7.8x 7.4x
ROIC 33.0% 30.7% 27.1%
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ShawCor Ltd. (SCL.A*-T: $24.16; SCL.B**-T. $23.53) Rating: HOLD # (from SELL)

Q4 Results Trounce Guidance and Consensus

Target: $25.50 4 (from $23.00)

Dana Benner, CFA403.268.9168 dbenner@westwindpartners.ca *Class A Shares Are Subordinate Voting. **Class B Shares Are Multiple Voting.

LaraKing, CFA 403.268.9150 Iking@westwindpartners.ca

All figures in C$ unless otherwise noted

Insight or Development

»  ShawCor reported Q4,/06 EPS of $0.36 (dil), double our estimate of
$0.18 and above consensus of $0.19.

»  Margin performance enabled the company to beat last year’s Q4 of
$0.28 in spite of lower revenue.

»  We continue to cite the lack of good guidance as a reservation with the
stock.

Analysis

Revenue in the quarter of $276.3 MM was 6% below Q4 /05 and 13%
above Q3,/06. While revenue was 16% above our expectations, the
dominant reason for the upside surprise was more margin related.
Specifically, corporate EBITDA margins of 20.0% compare with 14.2% in
Q4,/06 and 14.5% in Q3 /06. For perspective, we should note that
ShawCor had guided in its Q3 /06 press release that Q4 revenue was
expected to be below Q3 levels. For the last several years, our frustration
with this clearly high-quality company has been the lack of visibility of
results, typified again in the quarter.

Revenue in ShawCor’s major Pipeline and Pipe Services segment of $244.0
MM was down 8% year-over-year, but was up 15% sequentially. In the
Americas, ShawCor added shifts to its large diameter pipecoating plants,
which speaks to increasing demand that should continue through 2007 and
2008. Demand for small diameter pipecoating in Canada was also strong in
the quarter although, based on customer inventory levels, ShawCor expects
demand to slow, at least for the first half of 2007. Segment EBIT margins of
16.7% in Q4 (an excellent level) were up from 13.1% year-over-year and up
from 11.4% sequentially. Heightened utilization and beneficial product mix
in the quarter were factors, but we expect ongoing gains in operational
efficiency to support margins going forward.

In its smaller and somewhat seasonal Petrochemical and Industrial segment,
revenue of $32.8 MM was up 16% year-over-year but down 6%
sequentially. Impressive segment EBIT margins of 17.0% rose substantially
from 5.5% one year ago and 14.4% in Q3 /06.

Owing to the ongoing challenge of forecasting timing of project-related
events and ultimately financial results, we remain cautious on the magnitude
of ShawCor’s growth in 2007. While we are giving ShawCor credit for its
ongoing margin improvements (raising assumed corporate EBITDA margins
to 20.0% from 17.9% prior), we are hesitant to forecast large top line growth
in 2007 (in keeping with management guidance). Increasing performance
or visibility on growth would prompt us to review our stance.

Conclusion

Forecasted higher margins outweigh a slight reduction in revenue, raising
our 2007E EPS to $1.49 from $1.35. Using an unchanged 17x target P/E
multiple on 2007, we raise our target to $25.50 from $23.00. Factoring in
the 28% increase to ShawCor’s distribution, upside is 6%, enough to raise
our rating to HOLD from SELL. Kudos to management for the
turnaround; the stock is fairly valued in context.

Return to Table of Contents

What'’s Changed

old New
Rating SELL HOLD
Target $23.00 $25.50
EPS (2006) $1.07 $1.25
EPS (2007E) $1.35 $1.49
EBITDA (2006) $162.2 $185.5
EBITDA (2007E) $198.9 $218.4

Market & Financial Data

Market Cap (MM) $1,787.7
Float (MM) $1,757.8
Enterprise Value (MM) $1,565.8
52-week Range $26.49-$15.46
30-day Average Daily Trading Volume 189,674
Shares OIS (Basic/Diluted) (MM) 74.0/76.8
Net Debt/'07 Cash Flow -1.3
P/Tangible BV 3.9x
Dividend/ Yield $0.23/1.0%
Total Potential Return 6.5%
FYE: Dec. 31 2005 2006  2007E
Revenue (MM) $1,004.1 $1,059.6 $1,089.6

Pipeline & Pipe Services $884.2  $922.3 $9454
Petrochemical & Industrial ~ $121.5  $138.9 $145.9

Intersegment Elim's -$1.6 -$1.6 -$1.7
EBITDA (MM) $1376 $1855 $218.4
EBITDA Margin 13.7%  17.5%  20.0%
EPS (diluted) $0.86  $1.25  $1.49
P/E 28.2x 19.4x 16.2x
EV/EBITDA 11.4x 8.4x 7.2x
ROIC 16.4% 18.7%  26.9%
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Trican Well Service Ltd. (TCW-T: $23.30) Rating: BUY

Lowering Numbers due to Canada — Russia and U.S. on Track  Target: $31.75% (From $34.50)
Dana Benner, CFA403.268.9168 dbenner@westwindpartners.ca

LaraKing, CFA 403.268.9150 Iking@westwindpartners.ca Al figures in C$ unless otherwise noted

Insight or Development

»  Trican hosted its Q4 conference call, which provided additional insight

on its results. Old New

» The shortfall in Canada related almost entirely to volume of work (an Rating BUY  Unchanged
industry phenomenon), not pricing, which stayed relatively strong. Target $34.50 $31.75
EPS (2006) $1.44  Unchanged

»  We are lowering our numbers to reflect a weaker Canada. Not even a EPS (2007E) $1.92 $1.76
strengthening Russia or U.S. revenue stream can overcome this. EBITDA (2006) $2865  Unchanged
EBITDA (2007E) $402.6 $362.2

Analysis

In a note published yesterday, we described the major features of Trican’s
Q4 results, which came in lighter than expected due to weakness in Canada.
In yesterday’s conference call, management noted that pricing in Canada

held up well in Q4, despite weak activity. (We note that pricing for a Market Cap (MM) $2,775.3
number of other services [e.g. contract drilling | was not so fortunate in Q4. Float (MM) $2,711.7
Pricing in these other services went up much faster and thus is falling much Enterprise Value (MM) $2,909.0
faster on the way down.) In Q4, Trican pointed to roughly a one half point 52-week Range $28.87-$16.00

pricing discount, which is very low indeed. It follows that the Q4 shortfall 30-day Average Daily Trading Volume 477,514
related to weaker activity (best mcgsured by the number of rig rélcascd Shares O/S (Basic/Diluted) (MM) 119.1/130.2
wells, which was down 21%). Fraccing was stronger than cementing for

. . . . Net Debt/'07 Cash Flow 0.5
Trican, while the deep market was relatively stronger than mid or shallow )
gas markets. Nevertheless, all of Trican’s Canadian service lines were hit. P/Tangible BV 5.3x
Moving to Q1 /07, Trican notes it is running ahead of budget, despite a Dividend/ Yield $0.10/0.4%
sluggish start. The company is echoing the belief of many right now Total Potential Return 36.7%
(including ourselves) that Q2 will be very slow in Canada, while Q3 may or FYE: Dec. 31 2005 2006  2007E
may not offer some glimmer, depending on the trajectory of natural gas Revenue (MM) $6409 $8475 $1.073.9

ices through : ' ' s
prices TTough stmmer Well Service —Cdn ~ $516.4  $605.7  $55L.1
Some in the market may have thought that Trican would sell off more Well Service — Int $85.3  $191.8 $478.9
yesterday, owing to its first quarterly EPS miss in years. We believe that the Production Services $39.2  $50.0  $43.9
strcngth of TCW’s global dlvcr51ﬁca'F1011 efforts is protecting it from what EBITDA (MM) $2260 $2865 $362.2
otherwise would be greater share price weakness. We noted yesterday that .

. . . - : - EBITDA Margin 351% 335% 33.7%

growth in Russia is accelerating on the back of sizeable contract wins for .
increasingly technical and large jobs. The recent EPS-accretive deal to EPS (diluted) $1.14  $144  SL76
purchase U.S.-based Liberty Pressure Pumping LP, which should give Trican PIE 205x  16.1x  13.2x
approximately 25% market share in the noteworthy Barnett Shale natural gas EV/EBITDA 129x  10.2x 8.0x
play by year-end, is a further smart move to diversify away from a wobbly ROIC 477%  336%  30.0%

Canada. Itis our belief that investors need to have certain core positions in
the sector to build around, depending on the market environment. Trican is
increasingly becoming that blue chip name that investors buy on any

What'’s Changed

Market & Financial Data

Trican Well Service Ltd. (TCW-CA)

28-Feb- 200610 1-Var-2007 (Daily) Hgh 28.875
. Canadian Dolar Low: 16,000
temporary weakness (in context). We observed the same phenomenon Lt 22200

around the old Precision Drilling many years ago.

Conclusion

Despite Trican’s growing global prowess, we need to adjust Canada down
further, almost entirely on the margin side (another couple of points). We
lower our 2007 EPS to $1.76 from $1.92. With 30% ROIC and a five-year
EPS growth rate of 47% per year, we use a best-in-class 18x target P/E
multiple to generate a new target of $31.75, down from $34.50 prior. We
maintain our BUY rating.

Returnto Table of Contents
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Income Trusts Sector View: Neutral

The Political Drama Continues; Invest on Trusts with Solid Fundamentals and Tax Shields

John C. Grandy 416.815.3067 jgrandy@westwindpartners.ca
Rahul Paul 416.815.3128 rpaul@westwindpartners.ca All figures in C$ unless otherwise noted

Insight or Development

» In a report critical of the proposed income trust tax changes, the House of Commons Finance Committee suggested a
reduction in the tax rate or an extension in the transition period for existing trusts.

» At this stage, it would be unwise to expect any major concessions to the trust sector.

» However, solid trusts with good tax shields are attractive investments whatever the tax rules.

Analysis

In addition to labeling the proposed taxes as “devastating,” the report prepared primarily by the Liberals and the Bloc
Quebecois (who control the House of Commons Finance Committee), put forward several suggestions, including a reduction in
the proposed tax rate to 10% and an extension of the transition period to 10 years. The committee also called on the Harper
government to justify its tax leakage claims and to introduce the proposal separate from the federal budget.

In a report published on November 27, we calculated that the overall impact on the sector as a result of the proposed tax would
be approximately 7%. Despite the initial sell-oft, we would like to point out that several quality income trusts have recovered
since then, bringing the overall decline in the sector closer to our estimate.

In the absence of a definitive ruling, we believe that it would be imprudent to speculate on possible concessions to the sector
from the Harper government. Further, we do not expect minor changes such as an extension in the tax holiday to have a
significant impact on the sector in general. At this stage, our recommendation remains that investors should value income trusts
as corporations with a four-year tax holiday.

Our preferred income trusts are solid investments which should be attractive even after 2011 once they have converted to
corporate form. Examples are Newport Partners Income Fund (NPF.UN: BUY, $8.00), DirectCash Income Fund (DCI.UN:
BUY, $18.), BFI Canada Income Fund (BFC.UN: BUY, $29.50) and seclected media and energy trusts covered by our analysts

in those sectors.

Conclusion

As we inch closer to a definitive ruling, we believe that the likelihood of the legislation being passed without major changes
remains strong. We continue to follow the political debate and will revisit our recommendations on obtaining further clarity.

Returnto Table of Contents
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Each analyst whose name appears on the front page of this report hereby certifies that the views expressed in this report accurately
reflect the analyst’s personal views about the subject securities or issuers. Each analyst also certifies that no part of the analyst’s
compensation was, is, or will be, directly or indirectly, related to the specific recommendations expressed in this research report.

Westwind Partners has provided investment banking services for remuneration to Vaaldiam Resources Ltd. and Canadian Sub-Surface Energy
Services Corp. in the past 12 months.

Westwind has managed a public offering of securities for Vaaldiam Resources Ltd. in the past 12 months.

Westwind has co-managed a public offering of securities for Canadian Sub-Surface Energy Services Corp. in the past 12 months.

This report was prepared by Westwind Partners and is being distributed in Canada by Westwind Partners Inc., in the USA by
Westwind Partners (USA) Inc. and in the European Economic Area by Westwind Partners (U.K.) Limited (“Westwind”).

Westwind Partners Inc. is a member of the Investment Dealers Association of Canada and the Canadian Investor Protection Fund,
a participating organization of the Toronto Stock Exchange and the TSX Venture Exchange, and an approved participant of the
Montréal Exchange. Westwind Partners (USA) Inc. is registered as a broker—dealer with the Securities and Exchange Commission
and a member of the National Association of Securities Dealers Inc. Westwind Partners (U.K.) Limited is authorised and regulated
by the Financial Services Authority (the “FSA”) and a member of the London Stock Exchange. Westwind Partners Inc., Westwind
Partners (USA) Inc. and Westwind Partners (U.K.) Limited are affiliated companies, all being wholly owned subsidiaries of Westwind
Capital Corporation.

Westwind and its affiliated companies (collectively, “Westwind Partners”) may be engaged or seeking engagement as advisers or
providers of services to the company that is the subject of this research (the “Company”). Westwind affiliated companies, and its
officers and employees may hold positions in securities of the Company and may purchase and /or sell them from time to time.
Accordingly, this report is not being held out as impartial research.

This research report was prepared by an affiliate of Westwind Partners (USA) Inc. or another person that may not be registered as
a broker—dealer in the United States. The company that prepared this report may not be subject to U.S. rules regarding the
preparation of research reports and the independence of research analysts. This report does not constitute an offer to sell or the
solicitation of an offer to buy any of the securities discussed herein. Subject to the limitations on liability described above, Westwind
Partners (USA) Inc. takes responsibility for the content of this research report in accordance with Rule 15a-6 under the U.S.
Securities Exchange Act of 1934, as amended. All transactions by U.S. persons in securities discussed in this report must be
performed through Westwind Partners (USA) Inc.

As an investment dealer, Westwind Partners Inc. provides a variety of financial services, including investment banking services. It is
s p > g g

possible that Westwind Partners Inc. might seek to become engaged to provide such services to companies referred to in this report

in the next three months.

This report is provided for information purposes only and, as noted above, does not constitute an ofter or solicitation to buy or sell
any of the securities discussed in it. The report is for general circulation to clients and permitted recipients and as such is not, and
should not be construed as, investment advice. No account is taken of the investment objectives, financial situation or particular needs
of'any person.

The opinions, estimates and projections contained in this report are those of Westwind as at the date of this report and are subject to
change without notice. The information contained in this report has been compiled by Westwind from sources believed to be reliable
but no representation or warranty, express or implied, is made by Westwind or its affiliated companies or any other person as to the
report’s accuracy, completeness or correctness. To the fullest extent permitted by law neither Westwind, its affiliated companies nor
any other person accepts any liability whatsoever for any direct or consequential loss arising from any use of or reliance on the
information contained in this report. Information may be available to Westwind and /or its affiliates which is not reflected in this
report. Past performance information contained in this report is not an indication of future performance. It has not been audited or
verified by an independent party and should not be seen as any indication of returns which might be received by investors. Similarly
where projections, forecasts, targeted or illustrative returns or related statements or expressions of opinion are given (“Forward
Looking Information”) they should not be regarded as a guarantee, prediction or definitive statement of fact or probability. Actual
events and circumstances are difficult or impossible to predict and will differ from assumptions. A number of factors, in addition to
the risk factors stated in this report, could cause actual results to differ materially from those in any Forward Looking Information.
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