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This presentation is for information only and shall not constitute an offer to buy, 
sell, issue or subscribe for, or the solicitation of an offer to buy, sell or issue, or 
subscribe for any securities in any jurisdiction in which such offer, solicitation or 
sale would be unlawful. The information contained herein is subject to change 
without notice and is based on publicly available information, internally 
developed data and other sources. Where any opinion or belief is expressed in 
this presentation, it is based on the assumptions and limitations mentioned 
herein and is an expression of present opinion or belief only. No warranties or 
representations can be made as to the origin, validity, accuracy, completeness, 
currency or reliability of the information. Grey Wolf Animal Health Inc. (“Grey 
Wolf” or the ”Company”) disclaims and excludes all liability (to the extent 
permitted by law), for losses, claims, damages, demands, costs and expenses 
of whatever nature arising in any way out of or in connection with the 
information in this presentation, its accuracy, completeness or by reason of 
reliance by any person on any of it. This presentation should not be construed 
as legal, financial or tax advice to any individual, as each individual’s 
circumstances are different. Investors should consult with their own 
professional advisors regarding their particular circumstances. The information 
contained in this presentation is not directed to persons or entities resident in 
the United States and does not constitute an offer or solicitation by anyone in 
the United States or in any other jurisdiction in which such an offer or 
solicitation is not authorized or to any person to whom it is unlawful to make 
such an offer or solicitation, unless otherwise exempt from United States 
securities legislation.

Certain statements in this presentation are “forward-looking statements. Any 
statements that express or involve discussions with respect to predictions, 
expectations, beliefs, plans, projections, objectives, assumptions or future 
events or performance (often, but not always using words or phrases such as 
“expect”, “seek”, “endeavour”, “anticipate”, “plan”, “estimate”, “believe”, 
“intend”, or stating that certain 

actions, events or results may, could, would, might or will occur or be taken, 
or achieved) are not statements of historical fact and may be 
“forward-looking statements”. Forward-looking statements are based on 
expectations, estimates and projections at the time the statements are made 
that involve a number of risks and uncertainties which would cause actual 
results or events to differ materially from those presently anticipated. 
Forward-looking statements are based on expectations, estimates and 
projections at the time the statements are made and involve significant 
known and unknown risks, uncertainties and assumptions. A number of 
factors could cause actual results, performance or achievements to be 
materially different from any future results, performance or achievements that 
may be expressed or implied by such forward-looking statements including 
but not limited to the risk factors set out in “Appendix – Risk Factors” at the 
end of this presentation. Should one or more of these risks or uncertainties 
materialize, or should assumptions underlying the forward-looking statements 
prove incorrect, actual results, performance or achievements could vary 
materially from those expressed or implied by the forward-looking statements 
contained in this document. These factors should be considered carefully and 
prospective investors should not place undue reliance on these 
forward-looking statements. Although the forward-looking statements 
contained in this document are based upon what Grey Wolf currently believes 
to be reasonable assumptions, Grey Wolf cannot assure prospective 
investors that actual results, performance or achievements will be consistent 
with these forward-looking statements. Except as required by law, Grey Wolf 
does not have any obligation to advise any person if it becomes aware of any 
inaccuracy in or omission from any forward-looking statement, nor does it 
intend, or assume any obligation, to update or revise these forward-looking 
statements to reflect new events or circumstances.

Disclaimer

2



3

Grey Wolf Animal Health was founded by an entrepreneurial veterinarian in partnership with Bloom 
Burton and is led by an experienced pharmaceutical management team.

● Leading provider of pharmaceuticals, nutraceuticals and consumables for companion animals in the 
veterinary channel across Canada

● Launched three new product portfolios including >15 products in the last two years
● Acquired and successfully integrated Veterinary Healthcare Solutions Inc. in 2019 to establish a 

commercial footprint and accelerate growth
● Organic revenue growth of 28% in 2020 with positive EBITDA 

The acquisition of TargetCo expands Grey Wolf’s reach into a new animal health market and 
provides an enhanced platform for growth 

● TargetCo is a highly profitable, complementary business serving the equine market
● 2021 combined proforma of approximately $20M revenue, $4M of adjusted EBITDA

Building a Diversified Animal Health Company
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Acquisition Positions Grey Wolf for the Future

Doubles revenue 
and significantly 

increases EBITDA

Expands and 
diversifies the product 

portfolio

Increases reach and 
frequency into 

veterinary clinics

Creates a larger 
platform for future 

growth 



Grey Wolf
Animal Health



DR. IAN SANDLER
CEO

Over 25 years experience 
in animal health

ANGELA CECHETTO
PRESIDENT

Over 10 years experience in 
the pharmaceutical industry

KEVIN PALMER
VICE PRESIDENT, FINANCE

Over 25 years finance 
experience in the 

pharmaceutical industry

MURRAY ROACH
VICE PRESIDENT, SALES & MARKETING

Over 25 years sales and marketing 
experience in the pharmaceutical 

industry

Accomplished Team of Industry Professionals
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SHAWN ASPDEN
CHAIRMAN

Principal of Bloom Burton 
& Co.

ROB HARRIS
BOARD MEMBER

CEO & Founder of Tribute 
Pharmaceuticals

DR. IAN SANDLER
BOARD MEMBER

CEO & Founder of Grey 
Wolf Animal Health

JOLYON BURTON
BOARD MEMBER

President & Co-Founder 
of Bloom Burton & Co.

Board of Directors
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Sales Growth has Accelerated Even Through the Pandemic
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Q1’20 Q2’20 Q3’20 Q4’20 Q1’21Q1’19 Q2’19 Q3’19 Q4’19

Grey Wolf Quarterly Revenue

Pandemic-related shutdowns impacted Q2 2020 revenue

31% CAGR



Establishing a One-Stop Shop for Veterinarians

Thyro-tabs

Meloxicam

New 
Products:

Ataject

Sedaject

Human Off 
Label RX

Apotex portfolio 
including

Tramadol

Gabapentin

**NEW**

TargetCo

 
Vet Labeled 

RX

Pharmaceuticals  

Food/Treats
Veterinary 

Health 
Products

Nutraceuticals

GI upset

GI Emergency 
Kit

Probiotics

Hydration

Joint Support

Freeze dried 
bland diet

Functional 
treats

Consumables

Wound 
Care

Accessories Disposables

Manuka honey

Advanced 
wound 

dressings

Cohesive 
bandages

Medical Pet 
Shirts

Medical Pet 
Boots

Needles

Syringes

Catheters
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HIDE & TREAT
A tasty solution for 
hiding medication

Q1 - 2019

+GI PORTFOLIO
Get your pet back on 
their paws sooner

A new Buzz in ADVANCED 
VETERINARY WOUND 
HEALING

Q4 - 2019

Q1 - 2020

Rx ATAJECT & 
SEDAJECT
Our first branded 
pharmaceutical products

Q1 - 2021

A Steady Stream of Product Launches 
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A fully integrated 
approach to 

digestive health 

ENTERO AID +GITM

Complementary supplement 
for intestinal support

HYDRATION 
SUPPORT +GITM

A fully integrated and 
palatable oral hydration 

support solution

PRO CARE +GITM

Probiotic, prebiotic 
and beta-glucans 
support

ALPHA EATS +GI
Freeze dried bland 
diet for dogs

Our Solutions-Focused Approach: +GI Product Portfolio
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Animal Health 
Industry
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A Recession Proof Industry 
Canadian Household Pet Spending Grew at a 15 Year CAGR of 6.5%

Pets and Pet Food Veterinary and Other Pet Services
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Adapted from: Statistics Canada. Tables 36-10-0124-01 and 36-10-0225-01 Detailed household final consumption expenditure, provincial and territorial, quarterly and annual (x 1,000,000).



Favourable demographic trends with millennials choosing pets over children

Pets are now increasingly viewed as members of the family

Pet Industry Growth is Expected to Accelerate
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‘Humanization’ of pets leads to longer life spans and increasing spend



Driven by Millennials, Pet Ownership Growth more than Tripled 
During the Pandemic

Owns a pet Likely/plan to 
get a pet within 

5 years 

Likely/plan to get 
a pet within 12 

months

Treats pet 
like my 
child

Would take on debt 
to pay for pet’s 

medical expenses

Put pet’s 
needs above 

my own

Adults aged 18-34 display the highest propensity for pet ownership, and seem more willing to 
spend a relatively high portion of income on pets vs older generations.

18-34 years old 35-54  years old 55+ years old Total

80%

70%

60%

50%

40%

30%

20%

10%

80%

70%

60%

50%

40%

30%

20%

10%

15Source: AlphaWise, Morgan Stanley Research 



Source: AlphaWise, Morgan Stanley Research 

Veterinarian

Around 60% of pet owners cite their 
vet as the most important source of 

information for pet care

20202019

Internet/
Online

Friends/
Relatives

Pet store 
personnel

Other

Vets Remain the Most Central Figure in the Pet Ecosystem

70%

60%

50%

40%

30%

20%

10%

0%
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Acquisition of
TargetCo



TargetCo - A Leader in the Canadian Equine Market

A highly diversified customer base, with Top 10 customers representing only 16% 
of sales on average

TargetCo has a long history of excellence and is a leader in its market

A strong track record of profitable growth, achieving EBITDA margins of 29% in 2020

The company has achieved significant success through a reputation for high quality, 
innovative products
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A Strong Track Record of Profitable Growth
TargetCo Revenue and EBITDA for the Years Ending December 31
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15% CAGR 19% CAGR

*2021 Management Forecast 

* *

Revenue EBITDA



An Enhanced Growth Platform

Pro Forma Revenue Pro Forma Adjusted EBITDA

Grey Wolf TargetCo Full Year Pro Forma*

Assumes TargetCo pro forma for the full year 2021; Adjusted EBITDA excludes stock-based compensation expense 20



Multiple Drivers of  Growth

Increase 
reach and 

frequency into 
veterinary 

clinics

Launch new 
products

Enter new 
animal health 

channels
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Pursue 
Strategic 

Acquisitions



Transaction 
Overview



Terms of the TargetCo Acquisition
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Purchase Price Multiple 8.80x 2020 EBITDA (normalized)

Cash on Closing 80%

*3 Year Convertible Debenture 20%

*The Convertible Debenture principal amount can be paid in cash annually subject to bank 
covenants, or can be converted into shares of Grey Wolf at $1.50 at the vendor’s option. 
Accrues interest at 5%, payable at the end of the term. Vendor has the option to fully convert 
on a Liquidity Event (subject to a staged escrow release)

Acquisition to be financed with:
● $10M of bank debt with a 5-year term at 4% and a 10-year amortization 
● Approximately $10M of 10% accruing interest convertible debentures (summarized on 

the next slide)



Convertible Debenture Unit Offering - Summary of Key Terms
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Offering Price: $10,000/Unit

Unit: Consisting of a $10,000 principal amount unsecured convertible debenture and 
1,250 common share purchase warrants

Interest: 10% interest accrues quarterly and is paid in shares at the prevailing price per 
share at Automatic Conversion (Liquidity Event or Maturity)

Warrant Terms: Each warrant is exercisable for a period of 3 years into one common share at an 
exercise price of $2.10

Automatic 
Conversion:

Converts into common shares on a Liquidity Event at a 25% discount to the 
prevailing price per common share at the Liquidity Event. Converts into 
common shares at Maturity at a 25% discount to the price per share of the last 
equity raise prior to Maturity

Penalty: If a preliminary prospectus or binding letter of intent has not been signed 12 
months following closing, the number of shares issued on Automatic 
Conversion will increase by 10%

See Term Sheet for details and other pertinent information



Capitalization 
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Bloom 
Burton
13%

Employees 
& Insiders

24%
New 

Investors
26%

Other 
Investors

38%



All amounts in USD, share prices in local currency
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Animal Health  - Publicly Traded Comparables
  



Please direct all communication regarding this opportunity to Bloom Burton:

Shawn Aspden
Principal
saspden@bloomburton.com 
(416) 716-9894

Michael Pollard
Managing Director
mpollard@bloomburton.com
416-893-2448

mailto:saspden@bloomburton.com
mailto:mpollard@bloomburton.com


An investment in the Common Shares involves significant risks. Investors should carefully consider the risks described below and the other information elsewhere in this Presentation and accompanying term sheet 
(the “Term Sheet”) before making a decision to buy the Common Shares. This appendix does not describe all risks applicable to the Company or its business, and is intended only as a summary of certain material 
risks. Prospective investors should consider such risks and uncertainties together with the other information contained in this presentation.

Risks Related To Our Business

The Company has limited operating history and no revenues, and prospective investors have no basis on which to evaluate the Company’s ability to achieve its business objective. The Company has 
limited operating results and, as such, prospective investors have a limited basis upon which to evaluate its ability to achieve its primary business objective of acquiring market share through the careful selection 
of animal health products that meet the needs of Canadian vets and pet owners.

If we breach any of the agreements under which we license distribution or other rights to our products or technology from third parties, we could lose license rights that are important to our 
business. If we fail to comply with any obligations or otherwise breach any of our license or distribution agreements, the other party may have the right to terminate such agreement. We could also suffer the 
consequences of non-compliance or breaches by third parties in connection with our license or distribution agreements. Such non-compliance or breaches by such third parties could in turn result in our breaches 
or defaults under our agreements with our other partners, and we  could  be  found  liable  for  damages  or  lose  certain  rights,  including  rights  to  develop, commercialize and/or distribute a product or product 
candidate.  Loss of our rights to the licensed intellectual property or any similar license granted to us in the future, or the exclusivity rights provided therein, could harm our financial condition and operating results.

The Company may engage in acquisitions in the future, which may pose significant risks and could materially and adversely affect its operations. As part of its business strategy, the Company intends to 
engage in acquisitions to acquire legacy pharmaceutical products and commercial stage pharmaceutical products in the animal health area. If the Company identifies suitable acquisition candidates, it may be 
unable to successfully negotiate their acquisition at a price or on terms and conditions acceptable to the Company. In connection with any such future acquisitions, Grey Wolf may need to use a significant portion 
of its available cash, issue additional equity securities that would dilute current shareholders’ percentage ownership and incur substantial debt or contingent liabilities. Such actions could adversely impact Grey 
Wolf’s operating results. The Company’s future financial performance depends in part upon its ability to effectively integrate acquired business and assets. The integration of acquired businesses and other assets 
may require significant management time and resources that would otherwise be available for the ongoing management of the Company’s existing operations. Failure to expand operational and financial systems 
and controls or to integrate appropriate personnel at a pace consistent with the Company’s growth could also adversely affect its operating results.

We are highly dependent upon certain key personnel and their loss could adversely affect our ability to achieve our business objective. Our operations are dependent upon a relatively small group of 
individuals and, in particular, senior management. These individuals have an in depth understanding of the business objectives and the markets within which we intend to operate. The loss of the services of one 
or more of our key personnel could have a detrimental effect on our operations and ability to execute our strategy successfully.

If our competitors develop and market products that are more effective than our existing product candidates or any products that we may develop and/or distribute, or obtain marketing approval 
before we do, our products may be rendered obsolete or uncompetitive. Many of our competitors and potential competitors have substantially greater product development capabilities and financial, 
scientific, marketing and human resources than we have. Our future success depends in part on our ability to maintain a competitive position. Other companies may succeed in developing products that are more 
effective than our products. While we will seek to expand our technological capabilities and product pipeline in order to remain competitive, there can be no assurance that any or all of our products will be 
rendered non-competitive or that we or our licensors will be able to keep pace with technological developments. The success of our competitors and their products and technologies relative to our and our 
licensors’ technological capabilities and competitiveness could have a material adverse effect on our business. 

Appendix: Risk Factors



Changes in government regulations, although beyond our control, could have an adverse effect on our business. We depend upon the validity of our licenses to develop and/or distribute our products. Any 
changes in the drug development regulatory environment or shifts in political attitudes of a government are beyond our control and may adversely affect our business. Our business may also be affected in varying 
degrees by such factors as government regulations with respect to intellectual property, regulation or export controls. Such changes remain beyond our control and the effect of any such changes cannot be 
predicted. These factors could have a material adverse effect on our ability to further develop our licensed products.

In March 2020, the World Health Organization declared COVID-19 a global pandemic and may cause the Company to experience direct or indirect impacts from the pandemic. This contagious disease 
outbreak, which has continued to spread, and any related adverse public health developments, have adversely affected workforces, economies, and financial markets globally, potentially leading to an economic 
downturn. Grey Wolf's business relies, to a certain extent, on free movement of goods, services and capital, which has been significantly restricted as a result of COVID-19. Grey Wolf has a response, as deemed 
appropriate, designed to maintain its operations despite the outbreak of the virus. However, the Company may experience direct or indirect impacts from the pandemic, including impact or delay on supplies and 
inventory and timing of capital. The Company may also have some risk that its contracting counterparties could fail to meet their obligations due to restrictions on the movement of goods that may be required for 
the manufacturing of the Company’s products. Given the ongoing and dynamic nature of the circumstances surrounding COVID-19, it is difficult to predict how significant the impact of COVID-19, including any 
responses to it, will be on the global economy and the business of the Company or for how long any disruptions are likely to continue. The extent of such impact will depend on future developments, which are 
highly uncertain, rapidly evolving and difficult to predict, including new information which may emerge concerning the severity of COVID-19 and additional actions which may be taken to contain COVID-19. Such 
developments could have an adverse effect on Grey Wolf’s business, financial condition, results of operations and cash flow. 

Risks Related To Intellectual Property And Litigation

Our success depends upon our ability to protect our intellectual property and our proprietary technology. Our success will depend, in part, on our ability and our licensors’ ability to obtain patents, 
maintain trade secrets protection and operate without infringing on the proprietary rights of third parties or having third parties circumvent our rights. Much of our know-how and technology may not be patentable, 
though they may constitute trade secrets. There can be no assurance, however, that we will be able to meaningfully protect our trade secrets. To help protect our intellectual property rights and proprietary 
technology we require employees, consultants, advisors and collaborators to enter into confidentiality agreements. There can be no assurance that these agreements will provide meaningful protection for our 
trade secrets, know-how or other proprietary information in the event of any unauthorized use or disclosure.

Our potential involvement in intellectual property litigation could negatively affect our business. Our future success and competitive position depend in part upon our ability to maintain our intellectual 
property portfolio. Our ability to establish and maintain a competitive position may be achieved in part by prosecuting claims against others who we believe are infringing our rights and by defending claims 
brought by others who believe that we are infringing their rights. In addition, our involvement in intellectual property litigation could result in significant expense, which could materially adversely affect the use or 
licensing of related intellectual property and divert the efforts of our valuable technical and management personnel from their principal responsibilities, whether or not such litigation is resolved in our favor.

Product liability claims are an inherent risk of our business, and if our product liability insurance prove inadequate, product liability claims may harm our business. Therapeutic products involve an 
inherent risk of product liability claims and associated adverse publicity. There can be no assurance that we will be able to obtain or maintain product liability insurance on acceptable terms or with adequate 
coverage against potential liabilities. Such insurance is expensive, difficult to obtain and may not be available in the future on acceptable terms, or at all. An inability to obtain sufficient insurance coverage on 
reasonable terms or to otherwise protect against potential product liability claims could have a material adverse effect on our business by preventing or inhibiting the commercialization of our products, licensed 
and owned, if a product is withdrawn or a product liability claim is brought against us.

Appendix: Risk Factors (Cont)



Risks Related To Our Common Shares and the Offering

There is no trading market for the Common Shares. There is no public market for the Common Shares. There can be no assurance as to the liquidity of the trading market for the Common Shares or that a 
trading market for the Common Shares will develop. Although we may in the future to seek a listing for the Common Shares on a recognized stock exchange, unless and until such listing, no public market will 
exist for the Common Shares. An active and liquid market for the Common Shares may not develop following the listing, or, if developed, may not be maintained. If an active public market does not develop or is 
not maintained, investors may have difficulty selling their Common Shares. We cannot assure investors that the market price of Common Shares will not materially decline below the offering price.

Any resale of the Common Shares will be subject to resale restrictions. The Common Shares are being offered on a private placement basis. As a result, the transfer or resale of the Common Shares will be 
subject to restrictions under applicable securities laws, and any resale of the Common Shares must be made in accordance with applicable securities laws. A holder of Common Shares may not trade such 
Common Shares before the date that is four months and a day after the later of the date of distribution of the Common Shares and the date on which the Company becomes a reporting issuer in any province or 
territory in Canada, unless a trade is permitted under securities laws. Purchasers are advised to seek legal advice before re-selling the Common Shares.

Additional issuances of equity securities or securities convertible into equity securities may result in dilution to holders of Common Shares. Our articles of incorporation authorize the issuance of an 
unlimited number of Common Shares. The board of directors of the Company has the authority to issue additional Common Shares or securities convertible into Common Shares to provide additional financing in 
the future to finance future activities, including any potential acquisition or investment opportunities, and the issuance of any such Common Shares (or securities convertible into Common Shares) will cause a 
reduction in the proportionate ownership and voting power of all other shareholders and the Company may experience dilution in its earnings per share. Further, shareholders may experience dilution of their 
shareholdings due to the exercise of convertible securities that have been previously issued or that may be issued by the Company.

Discretion in the use of proceeds. We will have broad discretion concerning the use of the proceeds of the Offering as well as the timing of their expenditures. As a result, an investor will be relying on the 
judgment of management for the application of the proceeds of the Offering. We may use the net proceeds of the Offering in ways that an investor may not consider desirable. The results and the effectiveness of 
the application of the  proceeds  are  uncertain.  If  the  proceeds  are  not  applied  effectively, our  results  of operations may suffer.

We have never declared dividends and may not do so in the future. We have not declared or paid any cash dividends on Common Shares to date. The payment of dividends in the future will be dependent on 
our earnings and financial condition and on such other factors as the Board considers appropriate. Unless and until Grey Wolf pays dividends, shareholders may not receive a return on their shares. There is no 
present intention to pay dividends on the Common Shares. 

We will have significant additional future capital needs and there are uncertainties as to our ability to raise additional funding. We will require significant additional capital resources to expand our 
business, in particular the further development of our proposed products. Advancing our product candidates or acquisition and development of any new products or product candidates will require considerable 
resources and additional access to capital markets. In addition, our future cash requirements may vary materially from those now expected.  We   could   potentially   seek   additional   funding   through   
corporate   collaborations   and   licensing arrangements, through public or private equity or debt financing, or through other transactions.  However, if sales are slow to increase or if capital market conditions in 
general, or with respect to life sciences companies  such  as  ours,  are  unfavourable,  our  ability  to  obtain  significant  additional  funding  on acceptable terms, if at all, will be negatively affected. Additional 
financing that we may pursue may involve the sale of our Common Shares or financial instruments that are exchangeable for, or convertible into, our Common Shares, which could result in significant dilution to 
our shareholders. If sufficient capital is not available, we may be required to delay the implementation of our business strategy, which could have a material adverse effect on our business, financial condition, 
prospects or results of operations.

Appendix: Risk Factors (Cont)



The following is a summary of the statutory rights of rescission or damages, or both, under securities legislation in certain of the provinces of Canada where such summary is required to be disclosed under the 
relevant securities legislation, and as such, is subject to the express provisions of the legislation and any related regulations and rules. The rights described below are in addition to, and without derogation from, 
any other right or remedy available at law to purchasers of the securities, subject to any defences also described below.
Ontario Investors
Under Ontario securities legislation, certain purchasers resident in Ontario who purchase a security offered by this document during the period of distribution will have a statutory right of action for damages, or 
while still the owner of the securities, for rescission against the Issuer if this document contains a misrepresentation without regard to whether the purchasers relied on the misrepresentation.  The right of action for 
damages is exercisable not later than the earlier of 180 days from the date the purchaser first had knowledge of the facts giving rise to the cause of action and three years from the date of the transaction that gave 
rise to the cause of action.  The right of action for rescission is exercisable not later than 180 days from the date of the transaction that gave rise to the cause of action.  If a purchaser elects to exercise the right of 
action for rescission, the purchaser will have no right of action for damages against the Issuer.  In no case will the amount recoverable in any action exceed the price at which the securities were offered to the 
purchaser and if the purchaser is shown to have purchased the securities with knowledge of the misrepresentation, the Issuer will have no liability.  In the case of an action for damages, the Issuer will not be liable 
for all or any portion of the damages that are proven to not represent the depreciation in value of the securities as a result of the misrepresentation relied upon.  These rights are in addition to, and without 
derogation from, any other rights or remedies available at law to an Ontario purchaser under Ontario securities legislation.  The foregoing is a summary of the rights available to an Ontario purchaser.  Not all 
defences upon which the Issuer or others may rely are described herein.  Ontario purchasers should refer to the complete text of the relevant statutory provisions.
New Brunswick Investors
Under New Brunswick securities legislation, certain purchasers resident in New Brunswick who purchase a security offered by this document during the period of distribution will have a statutory right of action for 
damages, or while still the owner of the securities, for rescission against the Issuer and any selling security holder in the event that this document contains a misrepresentation without regard to whether the 
purchasers relied on the misrepresentation.  The right of action for damages is exercisable not later than the earlier of one year from the date the purchaser first had knowledge of the facts giving rise to the cause 
of action and six years from the date of the transaction that gave rise to the cause of action.  The right of action for rescission is exercisable not later than 180 days from the date of the transaction that gave rise to 
the cause of action.  If a purchaser elects to exercise the right of action for rescission, the purchaser will have no right of action for damages against the Issuer or any selling security holder.  In no case will the 
amount recoverable in any action exceed the price at which the securities were offered to the purchaser and if the purchaser is shown to have purchased the securities with knowledge of the misrepresentation, 
the Issuer and any selling security holder will have no liability.  In the case of an action for damages, the Issuer and any selling security holder will not be liable for all or any portion of the damages that are proven 
to not represent the depreciation in value of the securities as a result of the misrepresentation relied upon.  These rights are in addition to, and without derogation from, any other rights or remedies available at law 
to a New Brunswick purchaser.  The foregoing is a summary of the rights available to a New Brunswick purchaser under New Brunswick securities legislation.  Not all defences upon which the Issuer, the selling 
security holder or others may rely are described herein.  New Brunswick purchasers should refer to the complete text of the relevant statutory provisions.

Appendix: Purchaser’s Rights



Nova Scotia Investors
Under Nova Scotia securities legislation, certain purchasers resident in Nova Scotia who purchase a security offered by this document during the period of distribution will have a statutory right of action for 
damages against the Issuer or other seller and the directors of the Issuer as of the date hereof contains a misrepresentation without regard to whether the purchasers relied on the misrepresentation. Alternatively, 
while still the owner of the securities, the purchaser may elect to exercise a statutory right of rescission against the Issuer or other seller.  The right of action for rescission or damages is exercisable not later than 
120 days from the date on which payment is made for the securities or after the date on which the initial payment for the securities was made where payments subsequent to the initial payment are made pursuant 
to a contractual commitment assumed prior to, or concurrently with, the initial payment. If a purchaser elects to exercise the right of action for rescission, the purchaser will have no right of action for damages 
against the Issuer.  In no case will the amount recoverable in any action exceed the price at which the securities were offered to the purchaser, and if the purchaser is shown to have purchased the securities with 
knowledge of the misrepresentation, the Issuer will have no liability.  In the case of an action for damages, the Issuer or other seller, and the directors of the Issuer will not be liable for all or any portion of the 
damages that are proven to not represent the depreciation in value of the securities as a result of the misrepresentation. These rights are in addition to, and without derogation from, any other rights or remedies 
available at law to a Nova Scotia purchaser under Nova Scotia securities legislation. The foregoing is a summary of the rights available to a Nova Scotia purchaser.  Not all defences upon which the Issuer or other 
seller or others may rely are described herein. Nova Scotia purchasers should refer to the complete text of the relevant statutory provisions.
Saskatchewan Investors
Under Saskatchewan securities legislation, certain purchasers resident in Saskatchewan who purchase a security offered by this document during the period of distribution will have a statutory right of action for 
damages against the Issuer, every director and promoter of the Issuer or any selling security holder as of the date hereof, and every person or company who sells the securities on behalf of the Issuer or selling 
security holder under this document, or while still the owner of the securities, for rescission against the Issuer or selling security holder if this document contains a misrepresentation without regard to whether the 
purchasers relied on the misrepresentation.  The right of action for damages is exercisable not later than the earlier of one year from the date the purchaser first had knowledge of the facts giving rise to the cause 
of action and six years from the date of the transaction that gave rise to the cause of action. The right of action for rescission is exercisable not later than 180 days from the date of the transaction that gave rise to 
the cause of action. If a purchaser elects to exercise the right of action for rescission, the purchaser will have no right of action for damages against the Issuer or the others listed above.  In no case will the amount 
recoverable in any action exceed the price at which the securities were offered to the purchaser and if the purchaser is shown to have purchased the securities with knowledge of the misrepresentation, the Issuer 
and the others listed above will have no liability.  In the case of an action for damages, the Issuer and the others listed above will not be liable for all or any portion of the damages that are proven to not represent 
the depreciation in value of the securities as a result of the misrepresentation relied upon.  A purchaser who receives an amended document has the right to withdraw from the agreement to purchase the securities 
by delivering a notice to the Issuer or selling security holder within two business days of receiving the amended document.  These rights are in addition to, and without derogation from, any other rights or remedies 
available at law to a Saskatchewan purchaser. The foregoing is a summary of the rights available to a Saskatchewan purchaser under Saskatchewan securities legislation.  Not all defences upon which the Issuer or 
others may rely are described herein. Saskatchewan purchasers should refer to the complete text of the relevant statutory provisions

Appendix: Purchaser’s Rights (Cont)


