
ARCTIC GLACIER PROVIDES AN UPDATE ON ESTIMATED 2012 TAX LIABILITIES

WINNIPEG – March 27, 2013 – Arctic Glacier Income Fund (CNSX: AG) (the “Fund”) today 
provided a preliminary estimate of the tax liabilities of the Fund and its subsidiaries (the 
“Applicants”) for 2012, including those arising from the sale of substantially all of the Applicants’ 
assets in July 2012 (the “Sale Transaction”).  The Fund remains under court supervision 
pursuant to an order of the Manitoba Court of Queen’s Bench made pursuant to the Companies 
Creditors Arrangement Act (Canada) (the “CCAA”).

The Fund has been advised that the Applicants’ combined U.S. tax obligations for 2012 are 
estimated to be approximately U.S.$7.9 million (the “U.S. Tax Estimate”), comprising U.S. 
federal taxes of approximately U.S.$4.6 million and U.S. State taxes of approximately 
U.S.$3.3 million.  The federal component of the U.S. Tax Estimate was determined, in part, by 
applying tax losses that were calculated based on a preliminary valuation of the consolidated 
U.S. legal entities as at the date of the 2011 conversion of the Fund’s outstanding convertible 
debentures in the aggregate principal amount of U.S.$90.4 million into new units of the Fund.  
The state component of the U.S. Tax Estimate was based on estimates of the fair market value 
of the individual U.S. legal entities as at the closing of the Sale Transaction.  Certain expenses 
of the Applicants are being analyzed as to their deductibility for tax purposes by the U.S. 
Applicants.  Accordingly, the Fund cautions that the U.S. Tax Estimate is a preliminary estimate 
only, is subject to change once the Applicants’ U.S. tax returns have been finalized and 
assessed, and such change could be material.

The Applicants have requested an extension to file their U.S. corporate tax returns, which 
required the Applicants to pay at least 90% of their U.S. tax obligations for the applicable tax 
year by March 15, 2013.  Due to the preliminary nature of the U.S. tax estimate, payments to 
applicable U.S. tax authorities totalling approximately U.S.$9.3 million have been remitted on 
behalf of the Applicants by the court appointed monitor in the CCAA proceedings, Alvarez & 
Marsal Canada Inc. (the “Monitor”).

The Fund has been advised that the estimated corporate and trust tax obligations of the 
Canadian Applicants are nil.

The Fund anticipates that the U.S. tax returns of the Applicants will be filed on or about May 15, 
2013, subject to completing the valuation of the U.S. Applicants on an entity by entity basis by 
April 1, 2013.  The Fund expects to complete the filing of its Canadian trust and corporate tax 
returns by the end of April 2013.

Further details regarding the Applicants’ estimated tax liabilities for 2012 are set out in the 
Eleventh Report of the Monitor dated March 27, 2013.  A copy of that report is available on the 
Monitor’s website at http://www.alvarezandmarsal.com/arcticglacier.

Forward-Looking Statements 

Certain statements included herein constitute “forward-looking statements”. All statements, 
other than statements of historical fact, included in this release that address future activities, 
events, developments or financial performance are forward-looking statements. These forward-
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looking statements can be identified by the use of forward-looking words such as “may”, 
“should”, “will”, “could”, “expect”, “intend”, “plan”, “estimate”, “anticipate”, “believe”, “future” or 
“continue” or the negative thereof or similar variations. In particular, statements about the 
Fund's tax liabilities represent preliminary estimates of the Applicants’ tax liabilities for 2012 only 
and may change due to a variety of factors, including, but not limited to, the results of the 
valuation of the U.S. Applicants, the availability of tax losses claimed by the Applicants, the 
characterization of the various types of professional fees and other expenses incurred by the 
Applicants, and any audit or reassessment by applicable U.S. or Canadian tax authorities, and 
any such change may be material and may adversely affect the proceeds available for, and 
timing of, any distribution to the Fund’s unitholders. These forward-looking statements are 
based on certain assumptions and analyses made by the Fund and its advisors, in light of their 
experiences and their perception of historical trends, current conditions and expected future 
developments, as well as other factors they believe are appropriate in the circumstances. 
Investors are cautioned not to put undue reliance on such forward-looking statements, which 
are not a guarantee of performance and are subject to a number of uncertainties, assumptions 
and other factors, many of which are outside the control of the Fund, which could cause actual 
results to differ materially from those expressed or implied by such forward-looking statements. 
Readers are cautioned that the foregoing list is not exhaustive. Such forward-looking statements 
should, therefore, be construed in light of such factors. If any of these risks or uncertainties were 
to materialize, or if the factors and assumptions underlying the forward-looking information were 
to prove incorrect, actual results could vary materially from those that are expressed or implied 
by the forward-looking information contained herein. All forward-looking statements attributable 
to the Fund, or persons acting on its behalf, are expressly qualified in their entirety by the 
cautionary statements set forth above. Readers are cautioned not to place undue reliance on 
forward-looking statements contained herein, which reflect the analysis of the management of 
the Fund, as appropriate, only as of the date of this release. For more information regarding 
these and other risks, readers should consult the Fund’s reports on file with applicable securities 
regulatory authorities accessible online by going to SEDAR at www.sedar.com or by going to 
the Fund's website at www.arcticglacier.com. the Fund is under no obligation, and Fund 
expressly disclaims any intention or obligation, to update or revise any forward-looking 
statements, whether as a result of new information, future events or otherwise, except as 
required by applicable law. 

About the Fund 

Arctic Glacier Income Fund trust units are listed on the Canadian National Stock Exchange 
under the trading symbol AG.UN. There are 350.3 million trust units outstanding.
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