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ZAIR: SHIFT THE PERSPECTIVE

DEATH OF AN ILL-FATED BULL MARKET 

AND BIRTH OF A CLEAN ENERGY 

INFRASTRUCTURE OF RESILIENCE

Renowned John Persinos describes in his 
article “The Recession-Resistant Power of 
Utilities” why this specific breed of service 
providers is known to be immune to 
recessions: 

“The growing need for utilities will never 
wane... Whether we’re in an expansion 
or contraction, in a bull or bear market, 
people will always need certain necessi-
ties... Utilities confer growth, safety and 
income, in good times or bad. In these 
fraught market conditions, when the daily 
news sometimes seems like a nightmare, 
utilities are a sleep-well-at-night sector...” 

With Zinc8 Energy Solutions Inc. targeting 
utilities, they have focused on some of 
the most stable partners and customers 
in the market place. Unlike many other 
companies, business at public power 
utilities typically does not slow down 
during a recession but decision makers, 
following state government regulations, 
tend to even increase capital investments, 

ramping up (e.g. efficiency projects) in 
order to make services more affordable 
for their customers. 

As Zinc8’s patented long-duration 
energy storage system targets creating 
a more efficient next-generation smart 
grid, the company is providing a much-
needed solution to utilities, irrespective 
of economic up or downturns. The 
aforementioned article advised that “you 
should focus on long-term investment 
trends that are unstoppable.” Zinc8 is a 
unique bet on just that.

Last week, Forbes contributor David Vetter 
published the article “How Coronavirus 
Makes The Case For Renewable Energy“, 
commencing as follows: “Reliance on fossil 
fuels has left countries more exposed to 
the economic shock of global crises like 
coronavirus, and governments should 
look to renewable energy to help reduce 
such risks, a leading financial economist 
has said...”

With stock markets crashing like there was no tomorrow, the fear of a global 
recession is becoming a reality. During such times, smart institutional and 
private investors don‘t watch from the sidelines but are deploying their capital 
into recession-proof sectors that provide “essential services“. With all kinds of 
stocks getting liquidated at the moment, investors and portfolio managers 
alike are basically just re-allocating funds to re-balance their portfolios in 
order to adapt to the new realities. At best, recession-proof stocks are added 
to investment portfolios to safeguard them against times of uncertainty and 
economic decline – while at the same time, betting on the next big industry 
evolving as a clean winner out of this dirty mess. 
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The above-mentioned Forbes article 
continues as follows:

Dr Charles Donovan, Executive Director 
of the Centre for Climate Finance 
and Investment at London’s Imperial 
College Business School, made the 
comments to Forbes.com at the end of 
a week that saw the confirmation of the 
COVID-19 coronavirus as a pandemic, 
along with an announcement by Saudi 
Arabia that it would increase oil supply 
at a time of declining demand. The 
one-two punch of events sent the Dow 
Jones Industrial Average tumbling by 
as much as 10%—the largest drop since 
1987, causing central banks to issue 
further dire predictions of recession.

“I think we’re entering a whole 
new phase of volatility,” Donovan 
said. “These are the unfortunate 
repercussions of a global market 
that’s exposed to the volatility of 
the oil markets, and suffers when 
unforeseeable events like coronavirus 
arise at the worst time.” 

Donovan suggested that such volatility 
was built into the global economy 
owing to over-reliance on fossil fuels. 

We are now seeing the downsides of 
the choices we’ve made about the kind 
of energy economy that we have,” he 
said. 

Guarding against the risks of further 
crises, from climate change to 
pandemics, would require not just 
short-term cash injections, but “joined-
up thinking” by decision makers who 
should prioritize developing economies 
that are not coupled to oil and gas. 

While campaigners and climate 
scientists promote renewable energy 
on environmental grounds, Donovan 
stressed that sustainable energy 
sources such as wind, solar and tidal 
power ought to be more attractive to 
investors and policymakers than fossil 
fuels on a purely economic basis.

“There has to be recognition that the 
increased volatility in the oil markets 
will stand in stark contrast to what may 
become the great virtue of renewable 

energy, which has nothing to do with 
its greenness, but more about the 
stability of cash flows from underlying 
assets,” Donovan said. “The relative 
stability of renewable energy that’s 
fully contracted, that already has power 
purchase agreements ... should make it 
immune from deterioration.”

This analysis rests in part on inherent 
characteristics of renewable energy: 
fuelled by wind, water or sunlight and 
captured by sustainable infrastructure, 
renewables are viewed as being more 
resistant to monopolization by cartels 
and outright manipulation.

Yet current monetary policy is behind 
the curve, weighed down by an 
inherent, historical bias toward fossil 
fuels. This is a reality that is being 
increasingly recognized in Europe: in 
September, the former head of the 
International Monetary Fund Christine 
Lagarde recommended that the 
European Central Bank (ECB) should 
phase out fossil fuel investments and 
opt for green bonds—though Lagarde 
noted the renewable energy market 
was not yet large enough to take up the 
ECB’s €2.6 trillion ($2.9 trillion) portfolio. 
Meanwhile, green bond issuance grew 
by 50% last year, reaching a record 
$255 billion, according to the Climate 
Bonds Initiative...

The rest of the Forbes article also 
impressively demonstrates that Zinc8 
Energy Solutions is strategically 
positioned with its long-duration zinc-
air energy storage battery, entering 
the most ambitious ramp-up of a 
carbon-free energy infrastructure 
in the United States. Once again the 
center stage for pioneers of a new era: 
New York, the Empire State.

Last Friday (March 13, 2020), New York 
State Governor Andrew Cuomo unveiled 
“details of the awards for 21 large-scale 
solar, wind, and energy storage projects 
across upstate New York, totaling 1,278 
megawatts of new renewable capacity“: 

These projects, which New York Energy 
Research and Development Authority 
and other State and local agencies 
will ensure are sited and developed 
responsibly, will spur over $2.5 billion in 
direct, private investments toward their 
development, construction and operation 
and create over 2,000 short-term and 
long-term jobs. The awards accelerate 
New York‘s progress towards Governor 
Cuomo‘s Green New Deal goal to obtain 
70 percent of the state‘s electricity from 
renewable sources by 2030, as codified by 
the Climate Leadership and Community 
Protection Act, and supports the State 
mandate for a 100 percent carbon-free 
electricity sector by 2040. 
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“The one-two punch of coronavirus and an oil price war devastated markets this 
week, underscoring the weaknesses of a global economy that is tied closely to the 
volatile behaviour of fossil fuel markets.” (Source: “How Coronavirus Makes The Case 
For Renewable Energy“, Forbes, March 13, 2020)
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“New York continues to be a leader 
in developing large-scale renewable 
energy projects in a way that brings 
significant economic benefits and jobs 
to the state,“ Governor Cuomo said. 
“With these projects we will build on our 
aggressive strategy to combat climate 
change and lay a foundation for a more 
sustainable future for all New Yorkers.“

This milestone demonstrates New York‘s 
real-time commitment to implementing 
the most ambitious clean energy 
agenda in the United States. Expected 
to generate over 2.5 million megawatt-
hours of renewable energy annually 
- the projects will provide enough to 
power over 350,000 homes and reduce 
carbon emissions by more than 1.3 
million metric tons annually, equivalent 
to taking nearly 300,000 cars off the 
road every year. The awards, totaling 
$1 billion in State investment, include 
projects that offered bids 23 percent 
lower than the bids received three years 
ago, representing considerable value 
for New Yorkers and highlighting the 
continuing significant cost declines of 
renewable energy.

The awards announced today are the 
third in a series of annual NYSERDA 
land-based renewable procurements 
that are expected to result in the 
development of dozens of large-scale 
renewable energy projects over the 
coming decade. For three consecutive 
years, NYSERDA has demonstrated the 
State‘s firm commitment to advancing 
renewable energy, awarding over 
67 projects since 2018 – the most 
significant State commitment to 
renewables in the nation. These three 
rounds of land-based renewable awards, 
combined with New York‘s record-
breaking commitment to offshore wind 
announced earlier this year, will be 
capable of generating over 12 percent of 
the state‘s expected electricity demand 
in 2030.

Alicia Barton, President and CEO, 
NYSERDA, said , “Under Governor 
Cuomo‘s leadership and as emphasized 
in his 2020 State of the State address, 
New York‘s steady advancement of 
large-scale renewable energy projects 
is helping create a clean energy future 

faster and more affordable than ever 
anticipated. Building on our success 
over the past three years, these projects, 
once completed, will deliver a significant 
amount of clean, renewable energy to 
all New Yorkers while helping to grow 
the state‘s green economy. With the 
impacts of climate change being felt in 
New York and around the world, moving 
rapidly to renewable forms of energy is 
imperative...“

ZAIR – ZINC8‘S NEW TRADING 
SYMBOL

Yesterday after market close, Zinc8 
Energy Solutions Inc. announced that 
its corporate name change will become 

effective at opening of the market on 
Friday, March 20, 2020 under the new 
symbol ZAIR. The new CUSIP number is 
98959U108.

Ron MacDonald, President and CEO of 
Zinc8, commented: “This announcement 
is the latest step we have taken at Zinc8 
Energy Solutions to bring clarity to the 
global market about who we are and 
the business we are in, long duration 
Zinc-Air energy storage. This official 
name change follows two recent Zinc8 
announcements; our contract award and 
project collaboration with the New York 
Power Authority (NYPA) and our private 
sector deployment agreement with 
Digital Energy supported by Nyserda.“
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“On this day [March 15] in 1956, NYPA trustees approve the design for a Power 
Authority seal, developed by sculptor Paul Manship. Other notable works by 
Manship include the Prometheus Fountain in Rockefeller Center and the Paul J. 
Rainey Memorial Gateway at the Bronx Zoo.” (Source: Twitter @NYPAenergy)
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BOTTOM LINE

The recent COVID-19 outbreak has 
brought lots of uncertainty and has 
virtually caused an economic recession, 
with the energy sector being no exemp-
tion of this economic downturn. 

“However, economic crises also provide 
an opportunity for companies, indus-
tries and entire nations to restructure 
productive facilities and to explore new 
opportunities”, a research paper on “The 
Impact of the Economic Crisis on Innova-
tion“ found out. 

While an economic crisis has an adverse 
impact on most of the economic agents, 
in the long run it will not only generate 
losers. “Big companies will abandon 
speculative or underperforming business 
units”, a CNBC article forecasted last year. 
“On the plus side, this will leave new 
room for start-ups to find disruptive busi-
ness models that the giants are suddenly 
too scared to touch.”

BloombergNEF expects the energy 
storage industry to grow 122-fold by 
2040. There’s currently a race of contend-
ers to position themselves on top of the 
leaderboard to get the largest size of 
the pie, with some companies being at a 
favorable stage to overcome the current 
economic shock and harness the positive 
outcomes that come thereafter. Zinc8 
Energy Solutions, a Vancouver-based zinc-
air battery manufacturer, is one of these 
companies poised to turn a global eco-
nomic downturn to its own advantage.

Zinc8 has some hard-to-stop mo-
mentum. The company has achieved 
breakthrough milestones in the past 4 
months: a recent management reorgani-
zation, a private placement closing of an 
important amount, and two deployment 
agreements in different market sectors, 
including a 100kW/1.5 MW system in col-
laboration with the largest public power 
utility in the United States.

“Recessions test the mettle of investors 
and separate the strong companies 
from the weak”, the CNCB article noted. 
As a matter of fact, a recession might 
put Zinc8 in an advantageous position: 
companies that make it through to the 

other side of a recession will “face less 
competition, paving the way for massive 
upside during the next boom”.

Zinc8’s customers are recession-proof 
entities. Recession-proof refers to assets, 
companies, industries or other entities 
that do not decline in value during a 
recession, such as electric utilities. In a 
recession or stock market crash, utilities 
still earn significant amount of cashflow 
because they provide what’s called 
essential services: people will always find 
a way to pay the electricity bill, even in a 
recession.

There’s another reason why electric 
utilities are recession-proof: they typ-
ically operate under federal and state 
government regulations. And while this 
can limit the freedom of management’s 
decision-making, this sets a massive bar-
rier of entry in the market, empowering 
them as a dominant economic force in 
an entire community. In fact, most elec-
tric utilities operate as legal monopolies. 
As regulated entities, utilities are kept 
from being exposed to potentially wild 
fluctuations in wholesale pricing, which 
avoids any impact on their balance sheet 
and expenditure plans.

Government expenditure supports 
Zinc8 Energy Solutions. During an 
economic recession, governments 
typically accelerate capital expenditure 
to try to reactivate the economy and 
avoid further downturn domestically, 
and investments in innovation for new 
energy storage technologies is high on 
the federal political agenda. Through 
internal technology, manufacturing, and 
supply chain development, the Depart-
ment of Energy pursues to positioning 
the U.S. for global leadership in energy 
storage.  

Proof of this is the announcement early 
this year of the Energy Storage Grand 
Challenge, which not only builds on the 
$158 million Advanced Energy Stor-
age Initiative announced in President 
Trump’s Fiscal Year 2020 budget request, 
but also paves the development of a 
roadmap to 2030 for energy storage 
technologies. One of the main goals of 
the Energy Storage Grand Challenge is 
to reduce dependence on foreign sourc-
es of critical materials, which puts Zinc8 
in an advantageous position against 
other storage technologies that rely on 
highly questionable components, such 
as cobalt and vanadium.
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According to the article “BNEF: Energy to storage increase 122X by 2040“: “Two big 
changes this year are that we have raised our estimate of the investment that will 
go into energy storage by 2040 by more than $40 billion, and that we now think the 
majority of new capacity will be utility-scale... Demand for storage will increase to 
balance the higher proportion of variable, renewable generation in the electricity 
system. Batteries will increasingly be chosen to manage this dynamic supply and 
demand mix. The report finds that energy storage will become a practical alternative 
to new-build electricity generation or network reinforcement. Behind-the-meter 
storage will also increasingly be used to provide system services on top of customer 
applications. The total demand for batteries from the stationary storage and electric 
transport sectors is forecast to be 4,584GWh by 2040, providing a major opportunity 
for battery makers...”
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LATEST MEDIA COVERAGE ON 
ZINC8 ENERGY SOLUTIONS

Mining Journal: “Zinc8 says zinc-air 
battery‘s time has come“ (March 17, 
2020). Excerpts: 

“Teck Cominco had previously held 
the technology in its portfolio but 
ultimately divested when it became 
clear the closed-loop chemical process 
would not be a significant consumer 
of the base metal. But MacDonald 
said if batteries increased their share 
of the energy storage market from 
2% to 10%, and Zinc8 took 5% of that 
storage market segment, it could 
capture a lucrative slice of the total 
market over the next few decades. 
‘This translates into an accumulated 
installed capacity of 0.67GW by 
2050. The Zinc8 battery consumes 
about 10kg of zinc per installed 
kWh, meaning the total accumulated 
demand for zinc from zinc-air batteries 
would be 1.33Mt,‘ MacDonald said.“ 

BestMag: “Zinc-air firm Zinc8 takes 
three positive steps into securing its 
energy storage future“ (March 13, 
2020) 

NYPA: “Energy Tech Roundup“  
(March 13, 2020) 

Energy Storage News: “New York to 
host second 15-hour duration zinc 
battery energy storage system“ 
(March 13, 2020) 

SmallCapNetwork: “Zinc8 Energy 
Solutions Update: First Private Sector 
Deployment“ (March 13, 2020) 

TotallyEV: “A Manufacturer of Low-
Cost Zinc-Air Batteries Gets a $600,000 
Boost from NYSERDA“ (March 11, 
2020) 

North American Clean Energy: 
“NYSERDA Supports Zinc-Air Battery 
Energy Storage System in Brooklyn“ 
(March 11, 2020) 

Bloomberg: “Meet Zinc, the Cheap 
Metal Gunning for Lithium’s Battery 
Crown“ (March 6, 2020) 

PREVIOUS ROCKSTONE 
COVERAGE

Report #5: “First Private Sector Energy 
Storage Deployment Contract for 
Zinc8 Energy Solutions: Second 
Commercial Agreement in New York 
City“ 

Report #4: “Visiting the Zinc8 Energy 
Storage Development & Production 
Facility: The Dawn of the Utility-Scale 
Battery Era“ 

Report #3: “The Largest State-Owned 
Power Utility in the USA Announces 
Collaboration with Zinc8 Energy: 
Cooperation Agreement with the 
New York Power Authority (NYPA) to 
Deploy Zinc-Air Battery System“

Report #2: “Reborn as Zinc8 Energy 
Solutions“

Report #1: “Bridging the Renewable 
Energy Infrastructure Gap: A Mass 
Energy Storage Battery Company 
Goes Public“
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DISCLAIMER AND INFORMATION ON 
FORWARD-LOOKING STATEMENTS
THIS REPORT IS INTENDED FOR DISTRIBUTION IN CANADA ON-
LY AND IS NOT INTENDED FOR DISTRIBUTION OR DISSEMINATI-
ON IN THE UNITED STATES. This report contains forward-look-
ing information or forward-looking statements (collectively 
“forward-looking information“) within the meaning of applica-
ble securities laws. Forward-looking information is typically 
identified by words such as: “believe“, “expect“, “anticipate“, 
“intend“, “estimate“, “potentially“ and similar expressions, or 
are those, which, by their nature, refer to future events. Rocks-
tone Research, dba  (“doing business as“) Zinc8 Energy Solu-
tions Inc. (“Zinc8“) / MGX Renewables Inc. (“MGXR”), and Zimtu 
Capital Corp. (“Zimtu“) caution investors that any forward-loo-
king information provided herein is not a guarantee of future 
results or performance, and that actual results may differ mate-
rially from those in forward-looking information as a result of 
various factors. The reader is referred to the Zinc8‘s / MGXR‘s 
public filings for a more complete discussion of such risk fac-
tors and their potential effects which may be accessed through 
documents filed on SEDAR at www.sedar.com. All statements 
in this report, other than statements of historical fact, should 
be considered forward-looking statements. Much of this report 
is comprised of statements of projection. Statements in this 
report that are forward looking include that with the death of 
an ill-fated bull market, a clean energy infrastructure of resili-
ence is born; that the fear of a global recession is becoming a 
reality and that during such times, smart institutional and pri-
vate investors don‘t watch from the sidelines but are deploying 
their capital into recession-proof sectors that provide “essential 
services“; that in light of all kinds of stocks getting liquidated at 
the moment, investors and portfolio managers alike are basic-
ally just re-allocating funds to re-balance their portfolios in or-
der to adapt to the new realities; that at best, recession-proof 
stocks are added to investment portfolios to safeguard them 
against times of uncertainty and economic decline – while at 
the same time, betting on the next big industry evolving as a 
clean winner out of this dirty mess; that the growing need for 
utilities will never wane; that whether we’re in an expansion or 
contraction, in a bull or bear market, people will always need 
certain necessities; that utilities confer growth, safety and in-
come, in good times or bad;  that in these fraught market con-
ditions, when the daily news sometimes seems like a night-
mare, utilities are a sleep-well-at-night sector; that unlike many 
other companies, business at public power utilities typically 
does not slow down during a recession but decision makers, 
following state government regulations, tend to even increase 
capital investments, ramping up (e.g. efficiency projects) in or-
der to make services more affordable for their customers; that 
Zinc8 is providing a much-needed solution to utilities, irrespec-
tive of economic up or downturns; that Zinc8 is a unique bet on 
a long-term investment trend that is unstoppable; that deci-
sion makers will prioritize developing economies that are not 
coupled to oil and gas; that sustainable energy sources such as 
wind, solar and tidal power will be more attractive to investors 
and policymakers than fossil fuels on a purely economic basis; 
that the increased volatility in the oil markets will stand in stark 
contrast to what may become the great virtue of renewable 
energy, which has nothing to do with its greenness, but more 
about the stability of cash flows from underlying assets; that 
renewable energy that’s fully contracted, that already has 
power purchase agreements ... should make it immune from 
deterioration; that renewables are more resistant to monopol-
ization by cartels and outright manipulation; that Zinc8 is stra-
tegically positioned with its long-duration zinc-air energy stor-
age battery, entering the most ambitious ramp-up of a 
carbon-free energy infrastructure in the United States; that 
Zinc8’s corporate name change will become effective at open-
ing of the market on Friday, March 20, 2020 under the new 
symbol ZAIR and the new CUSIP number 98959U108; that the 
recent COVID-19 outbreak wil cause an economic recession, 
with the energy sector being no exemption of this economic 
downturn; that while an economic crisis has an adverse impact 
on most of the economic agents, in the long run it will not only 
generate losers; that big companies will abandon speculative 
or underperforming business units and that this will leave new 
room for start-ups to find disruptive business models that the 
giants are suddenly too scared to touch; that the energy stor-
age industry will grow 122-fold by 2040; that some companies 
are at a favorable stage to overcome the current economic 
shock and harness the positive outcomes that come thereafter, 
and that Zinc8 is one of these companies poised to turn a 
global economic downturn to its own advantage; that Zinc8 
has some hard-to-stop momentum; that the a recent manage-
ment reorganization will be completed as announced;  that a 
recession might put Zinc8 in an advantageous position: com-
panies that make it through to the other side of a recession will 
“face less competition, paving the way for massive upside dur-
ing the next boom”; that Zinc8’s customers are recession-proof 
entities; that in a recession or stock market crash, utilities will 
still earn significant amount of cashflow because they provide 
what’s called essential services; that people will always find a 
way to pay the electricity bill, even in a recession; that utilities 
are kept from being exposed to potentially wild fluctuations in 
wholesale pricing, which avoids any impact on their balance 
sheet and expenditure plans; that government expenditure 
supports Zinc8; that during an economic recession, govern-
ments typically accelerate capital expenditure to try to reacti-
vate the economy and avoid further downturn domestically, 
and investments in innovation for new energy storage technol-
ogies is high on the federal political agenda; that the US De-
partment of Energy pursues to positioning the US for global 
leadership in energy storage; that Zinc8 in an advantageous 
position against other storage technologies that rely on highly 
questionable components, such as cobalt and vanadium; that 
Zinc8‘s energy storage system (“battery”) will enter the market 
and that Zinc8‘s will succeed in commercializing a market lead-
ing, efficient, long-duration, low-cost zinc-air energy storage 
system; that Zinc8 will become a battery manufacturer; that 
the recently announced commercial agreement with Digital 
Energy Corp. and NYSERDA, or January’s Cooperation Agree-
ment with NYPA, will start as planned or will be completed; 
that the proposed 100 kW/1.5MWh behind-the-meter energy 
storage systems will be deployed in New York City, or will 
achieve its nameplate energy/power capcities; that NYSERDA 

will financially support the announced deployment contract; 
that through NYPA, Zinc8 will build a 100kW/1.5MWh Zinc-Air 
Energy Storage System in New York State; that Zinc8 can exe-
cute the development and commercialization of a dependable 
low cost zinc-air battery; that Zinc8 ‘s mass storage system of-
fers both environmental and efficiency benefits; that Zinc8 can 
help meet the needs for secure and reliable power; that there 
is, and will be, a growing demand for low-cost reliable 
long-duration energy storage; that energy storage will play a 
crucial role in meeting New York State’s ambitious goals under 
the Green New Deal; that the New York projects open the door 
for Zinc8 to deploy its technology into the broader utility mar-
ket; that we are seeing an accelerating growth of renewables 
worldwide to solve our climate crisis problem; that robust and 
economic energy storage is the solution for solving the inter-
mittency of wind and solar energy resources, as well as increas-
ing the efficiency of transmission and distribution on the grid; 
that a rapid escalation of investments into this sector (util-
ity-scale storage) will happen; that New York’s Green New Deal 
will achieve its ambitious goals, e.g. the energy storage goal of 
3 GW by 2030, and that Zinc8 may play a role in achieving this 
goal; that we are seeing an accelerating growth of renewables 
worldwide to solve our climate crisis problem and that efficient 
and economic energy storage is the solution for solving the 
intermittency of wind and solar energy resources, as well as 
increasing the efficiency of transmission and distribution on 
the grid. Such forward-looking statements are subject to a var-
iety of risks and uncertainties and other factors that could 
cause actual events or results to differ materially from those 
projected in the forward-looking information. Risks that could 
change or prevent these statements from coming to fruition 
include that the NYSERDA/Digital or NYPA projects do not go 
forward; that Zinc8’s technology fails to work as expected or at 
all; that Zinc8’s technology proves to be too expensive to im-
plement broadly; that customers do not adapt Zinc8’s prod-
ucts for being too complex, costly, or not fitting with their cur-
rent products or plans; that Zinc8’s competitors may offer 
better or cheaper solutions for battery storage; that aspects or 
all of the process development may not be successful; that the 
technology may not be cost-effective; that the technology may 
not work as expected in commercial applications; that the 
costs may not reduce as much as expected on large storage 
uses; general economic, market and business conditions; in-
creased costs and expenses; that the cooperation with NYPA, 
Digital Energy Corp. and/or NYSERDA will not be completed or 
will not be successful; that Zinc8 may not raise sufficient funds 
to carry out its plans, and obligations as per today’s agreement 
and/or January’s agreement; changing costs for development, 
manufacturing and marketing; increased capital costs; inter-
pretations based on current data that may change with more 
detailed information; the availability of labour, equipment and 
markets for the products produced; inability to retain qualified 
employees; that Zinc8’s patents may not provide protection as 
expected and Zinc8 may infringe on the patents of others; that 
the coronavirus pandemic will worsen and stop all kinds of 
business activity or that trading on stock markets will be sus-
pended; changing political landscape, e.g. to hinder the Green 
New Deal or any of its goals; and certain other risks detailed 
from time to time in Zinc8’s / MGXR’s public disclosure docu-
ments including, without limitation, those risks identified in 
news releases and other documents, copies of which are avail-
able on Zinc8’s / MGXR’s SEDAR profile at www.sedar.com. Rea-
ders are cautioned that the foregoing list of factors is not ex-
haustive and are cautioned not to place undue reliance on 
these forward-looking statements. The writer assumes no 
responsibility to update or revise such information to reflect 
new events or circumstances, except as required by law.

DISCLOSURE OF INTEREST AND 
ADVISORY CAUTIONS 
Nothing in this report should be construed as a solicitation to 
buy or sell any securities mentioned. Rockstone, its owners and 
the author of this report are not registered broker-dealers or fi-
nancial advisors. Before investing in any securities, you should 
consult with your financial advisor and a registered broker-deal-
er. Never make an investment based solely on what you read in 
an online or printed report, including Rockstone’s report, espe-
cially if the investment involves a small, thinly-traded company 
that isn’t well known. The author of this report, Stephan Bogner, 
is paid by Zimtu Capital Corp., a TSX Venture Exchange listed in-
vestment company. Part of the author’s responsibilities at Zimtu 
is to research and report on companies in which Zimtu has an 
investment. So while the author of this report may not be paid 
directly by Zinc8 Energy Solutions Inc. / MGX Renewables Inc., 
the author’s employer Zimtu will benefit from appreciation of 
Zinc8’s / MGXR’s stock price. In addition, the author also holds 
equity of Zinc8 Energy Solutions Inc. / MGX Renewables Inc., 
as well as of Zimtu, and thus would also benefit from volume 
and price appreciation of these stocks. Zinc8 pays Zimtu Cap-
ital Corp. to provide this report and other investor awareness 
services. Zinc8 has one or more common directors with Zimtu 
Capital. Thus, multiple conflicts of interests exist. Therefore, the 
information provided herewithin should not be construed as a 
financial analysis but as an advertisement. The author’s views 
and opinions regarding the companies featured in reports are 
his own views and are based on information that he has re-
searched independently and has received, which the author 
assumes to be reliable. Rockstone and the author of this report 
do not guarantee the accuracy, completeness, or usefulness 
of any content of this report, nor its fitness for any particular 
purpose. Lastly, the author does not guarantee that any of the 
companies mentioned will perform as expected, and any com-
parisons made to other companies may not be valid or come 
into effect.  Please read the entire Disclaimer carefully. If you do 
not agree to all of the Disclaimer, do not access this website or 
any of its pages including this report in form of a PDF. By using 
this website and/or report, and whether or not you actually read 
the Disclaimer, you are deemed to have accepted it. Information 
provided is for entertainment and general in nature. Pictures, if 
not labeled or hyperlinked otherwise, have been obtained from 
Zinc8, NPYAP and the public domain. The cover picture (page 1) 
has been obtained and licenced from luck luckyfarm, the picture 
on page 2 from Chameleon Pictures, and the background pic-
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