This prospectus constitutes a public offering of the securities only in those jurisdictions where they may be lawfully offered for sale and, in such
jurisdictions, only by persons permitted to sell such securities.

These securities have not been and will not be registered under the United States Securities Act of 1933, as amended (the ““U.S. Securities Act™)
or any state securities legislation and may not be offered or sold in the United States except in compliance with the registration requirements of
the U.S. Securities Act and applicable state securities legislation or pursuant to an exemption therefrom. This prospectus does not constitute an
offer to sell or a solicitation of an offer to buy any of the securities offered hereby within the United States. See “Plan of Distribution™.

PROSPECTUS

Initial Public Offering September 25, 2015

Gibraltar

Growth Corporation
$100,000,000

10,000,000 Class A Restricted Voting Units

Gibraltar Growth Corporation (the “Corporation” or “we” or “us”) is a newly organized special purpose acquisition
corporation incorporated under the laws of the Province of Ontario for the purpose of effecting an acquisition of one
or more businesses or assets, by way of a merger, amalgamation, arrangement, share exchange, asset acquisition,
share purchase, reorganization, or any other similar business combination involving the Corporation, which we refer
to throughout this prospectus as our “qualifying acquisition”. We have not identified any qualifying acquisition
target and we have not, nor has anyone on our behalf, initiated any substantive discussions, directly or indirectly,
with any prospective qualifying acquisition target. We are not limited to a particular industry or geographic region
for purposes of completing our qualifying acquisition.

This is an initial public offering of our securities. Each Class A Restricted Voting Unit has an offering price of
$10.00 per Class A Restricted Voting Unit and consists of one Class A Restricted Voting Share and one Warrant.
Upon the closing of a qualifying acquisition, each Class A Restricted Voting Share would, unless previously
redeemed, be automatically converted into one Class B Share. The Warrants will become exercisable, at an exercise
price of $11.50, only commencing 30 days after the completion of our qualifying acquisition and will expire on the
day that is five years after the completion of our qualifying acquisition or earlier, as described in this prospectus. We
have also granted the Underwriters, being CIBC World Markets Inc., TD Securities Inc., Cantor Fitzgerald & Co.
and National Bank Financial Inc., a 30-day non-transferable option to purchase up to an additional 1,500,000 Class
A Restricted Voting Units, at a price of $10.00 per Class A Restricted VVoting Unit, to cover over-allotments, if any.
See “Plan of Distribution”. All capitalized terms not herein defined have the meanings ascribed to them in the
“Glossary of Terms”.

If we are unable to consummate a qualifying acquisition within the Permitted Timeline of 21 months from the
Closing, we will be required to redeem each of the outstanding Class A Restricted Voting Shares, for an amount per
share, payable in cash, equal to the pro-rata portion of: (A) the escrow account, including any interest and other
amounts earned thereon, less (B) an amount equal to the total of (i) any applicable taxes payable by the Corporation
on such interest and other amounts earned in the escrow account, (ii) any taxes of the Corporation (including under
Part VI.1 of the Tax Act) arising in connection with the redemption of the Class A Restricted Voting Shares, and
(iii) up to a maximum of $50,000 of interest and other amounts earned to pay actual and expected Winding-Up
expenses and certain other related costs (as described herein). The Underwriters will have no right to the deferred
underwriting commissions held in the escrow account in such circumstances.



Such Permitted Timeline, however, could be extended to up to 36 months with shareholder approval of only the
holders of Class A Restricted Voting Shares, by ordinary resolution, and with the consent of our board of directors
(“Board of Directors”) and Toronto Stock Exchange (“TSX”), if required. If such approval and consent (if
applicable) is obtained, holders of Class A Restricted VVoting Shares, irrespective of whether such holders voted for
or against, or did not vote on, the extension of the Permitted Timeline, would be permitted to deposit all or a portion
of their shares for redemption before the second business day prior to the meeting in respect of the extension.
Immediately prior to the extension of the Permitted Timeline taking effect, we would be required to redeem such
Class A Restricted Voting Shares so deposited at an amount per share, payable in cash, equal to the pro-rata portion
of: (A) the escrowed funds available in the escrow account at the time of the meeting in respect of the extension,
including any interest or other amounts earned thereon, less (B) an amount equal to the total of (i) any applicable
taxes payable by the Corporation on such interest and other amounts earned in the escrow account, (ii) any taxes of
the Corporation (including under Part V1.1 of the Tax Act) arising in connection with the redemption of the Class A
Restricted Voting Shares and (iii) actual and expected expenses directly related to the redemption. For greater
certainty, such amount will not be reduced by the deferred underwriting commissions per Class A Restricted Voting
Share held in the escrow account.

Gibraltar Opportunity, Inc., our Sponsor, and John M. Cassaday, Michael MacMillan, Joseph M. Natale, Earl
Rotman and James Haggarty, which we refer to collectively as our “Founders” throughout this prospectus, intend to
purchase an aggregate of 400,000 Class B Units at an offering price of $10.00 per Class B Unit (for an aggregate
purchase price of $4,000,000) that will occur simultaneously with the Closing. Each Class B Unit consists of one
Class B Share and one Warrant. Our Founders have also advised that if the Over-Allotment Option is exercised by
the Underwriters, the Founders intend to purchase from us on a pro rata basis additional Class B Units (up to a
maximum of 37,500 additional Class B Units) at a price of $10.00 per Class B Unit, in an amount proportionate to
the additional Class A Restricted Voting Units purchased by the Underwriters pursuant to their exercise of the Over-
Allotment Option. The purchase of these additional Class B Units by our Founders will occur simultaneously with
the purchase of Class A Restricted Voting Units resulting from the exercise of the Over-Allotment Option.

Our Founders have purchased 2,984,375 Class B Shares, also referred to as the Founders’ Shares, for an aggregate
price of $25,000, or approximately $0.008 per Founders’ Share (before taking into account the Class B Shares
forming part of the Class B Units to be purchased for $10.00 each pursuant to this prospectus), or $0.010 per
Founders’ Share if the Over-Allotment Option is not exercised. Up to 384,375 of the Founders’ Shares, which are
referred to throughout this prospectus as the “Over-Allotment Forfeitable Founders’ Shares”, are subject to
forfeiture by the Founders without compensation depending on the extent to which the Over-Allotment Option is
exercised. The Founders’ Shares outstanding after giving effect to this Offering and at the conclusion of the Over-
Allotment Option period, including any corresponding forfeiture of the Over-Allotment Forfeitable Founders’
Shares depending on the extent to which the Over-Allotment Option is exercised, will represent 20% of the issued
and outstanding shares of the Corporation (including all Class A Restricted VVoting Shares and Class B Shares).

Accordingly, with the inclusion of our Class B Shares forming part of the Class B Units (and assuming that our
Founders do not purchase any Class A Restricted Voting Units pursuant to this Offering), our Founders will hold
approximately a 23.1% voting interest to vote on the qualifying acquisition (assuming no exercise of the Over-
Allotment Option) and a 22.9% voting interest (assuming exercise of the Over-Allotment Option in full).
Accordingly, our Founders may significantly influence the vote on the qualifying acquisition, which they may be
inclined to do given the difference in economic interests of our Founders as compared to the other holders of Class
A Restricted Voting Shares. See “Risk Factors”.

The Class A Restricted Voting Shares are “restricted securities” within the meaning of such term under applicable
Canadian securities laws. Prior to the Shareholders Meeting, holders of the Class A Restricted Voting Shares would
not be entitled to vote at (or receive notice of or meeting materials in connection with) meetings held only to
consider the election and/or removal of directors and auditors. The holders of the Class A Restricted Voting Shares
would, however, be entitled to vote on and receive notice of meetings on all other matters requiring shareholder
approval (including the proposed qualifying acquisition and any proposed extension to the Permitted Timeline). In
lieu of holding an annual meeting, the Corporation has undertaken to file an annual information form, issue a press
release announcing the filing thereof and informing holders of Class A Restricted Voting Shares of the status of
identifying and securing a qualifying acquisition, and, not less than two weeks later, hold an investor conference
call.
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In lieu of any entitlement of the Class A Restricted VVoting Shares to participate in a take-over bid made for other
securities of the Corporation, prior to the Closing, each of our Founders will agree, pursuant to the Forfeiture and
Transfer Restrictions Agreement and Undertaking, and pursuant to TSX rules, not to transfer any of its Founders’
Shares until the earlier of: (A) one year following completion of the qualifying acquisition, and (B) the closing share
price of the Class B Shares equaling or exceeding $12.00 per share (as adjusted for stock splits or combinations,
stock dividends, Extraordinary Dividends, reorganizations and recapitalizations) for any 20 trading days within a 30-
trading day period at any time following the closing of the qualifying acquisition, subject to applicable securities
laws, TSX rules and applicable escrow requirements, and except for transfers required due to the structuring of the
qualifying acquisition, in which case such restriction will apply to the securities received in connection with the
qualifying acquisition. Following the qualifying acquisition, the Founders’ Shares are also expected to be subject to
TSX escrow restrictions.

In addition, in lieu of any entitlement of the Class A Restricted Voting Shares to participate in a take-over bid made
for other securities of the Corporation, prior to the Closing, each of our Founders will agree, pursuant to the
Forfeiture and Transfer Restrictions Agreement and Undertaking, not to transfer any of its Class B Units (or any
Class B Shares or Warrants forming part of the Class B Units) until a date that is 30 days after the closing of the
qualifying acquisition, except for transfers required due to the structuring of the qualifying acquisition, in which
case such restriction will apply to the securities received in connection with the qualifying acquisition. Any Class A
Restricted VVoting Shares purchased by our Founders would not be subject to the restrictions set out in the Forfeiture
and Transfer Restrictions Agreement and Undertaking. See “Description of Securities - Class A Restricted Voting
Shares and Class B Shares”.

Moreover, our Founders will not be entitled to redeem the Founders’ Shares in connection with a qualifying
acquisition or entitled to access the escrow account should a qualifying acquisition not occur within the Permitted
Timeline, as further described herein. In addition, our Founders will not be entitled to redeem their Class B Units
(including their underlying securities) in connection with the qualifying acquisition or entitled to access the escrow
account should a qualifying acquisition not occur within the Permitted Timeline, as further described herein. Our
Founders (including our Sponsor) will, however, be permitted to redeem any Class A Restricted Voting Shares they
may acquire during or following this Offering. Further, any Class A Restricted Voting Shares purchased by our
Founders pursuant to this Offering or at any time following this Offering will not be subject to the transfer
restrictions set out in the Forfeiture and Transfer Restrictions Agreement and Undertaking.

Price: $10.00 per Class A Restricted Voting Unit®

Price to public Underwriters’ Net proceeds to
commission® Gibraltar Growth
Corporation®
Per Class A Restricted Voting Unit.... $10.00 $0.60 $9.40
TOtal®®, s $100,000,000 $6,000,000 $94,000,000

(1) This preliminary prospectus assumes (i) an offering size of $100,000,000 worth of Class A Restricted Voting Units ($115,000,000 in the
event the Over-Allotment Option is fully exercised), (ii) the subscription by our Founders for $4,000,000 worth of Class B Units
(%$4,375,000 in the event the Over-Allotment Option is fully exercised), and (iii) the prior issuance of 2,600,000 Founders’ Shares (assuming
no exercise of the Over-Allotment Option and thus the forfeiture of the maximum of 384,375 Over-Allotment Forfeitable Founders’ Shares
subject to forfeiture; the 2,600,000 Founders’ Shares would increase up to a maximum of 2,984,375 to the extent the Over-Allotment
Option is fully exercised). Should those numbers change, proportionate changes will be made reflecting changes to this Offering including
the size of the over-allotment, subscriptions by our Founders for Class B Units and the Founders’ Shares including the Over-Allotment
Forfeitable Founders’ Shares. This prospectus also qualifies the Class B Units being offered only to our Founders at an offering price of
$10.00 per Class B Unit, including the Class B Shares and the Warrants underlying the Class B Units.

(2) An underwriting commission equal to up to $6,000,000 or 6.0% of the gross proceeds of the Class A Restricted Voting Units under this
Offering will be payable to the Underwriters. The table above assumes full payment of 100% of the underwriting commission.
Approximately $0.350 per Class A Restricted Voting Unit or $3,500,000 in the aggregate (or approximately $4,025,000 if the Over-
Allotment Option is exercised in full), representing approximately 58% of the Underwriters” commission, will be deposited with the Escrow
Agent in an escrow account at a Canadian chartered bank or subsidiary thereof, in accordance with the Escrow Agreement, and released to
the Underwriters only upon completion of our qualifying acquisition. See “Plan of Distribution”.
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(3) Before deducting the expenses of this Offering estimated at $776,000, as described in this prospectus under “Use of Proceeds”, which
expenses will be paid by us from the proceeds of this Offering.

(4) Including the net proceeds of the sale of the Class B Units to our Founders, the “Net Proceeds to Gibraltar Growth Corporation” would be
$98,000,000 (without the exercise of the Over-Allotment Option) and $112,475,000 (with the exercise of the Over-Allotment Option), in
both instances, assuming payment of deferred underwriting commissions.

(5) If the Over-Allotment Option is exercised in full, the total “Price to Public”, “Underwriters’ Commission” and “Net Proceeds to Gibraltar
Growth Corporation” would be $115,000,000, $6,900,000 (includes deferred amount) and $108,100,000, respectively. See “Plan of
Distribution”. A purchaser who acquires Class A Restricted Voting Units forming part of the Underwriters’ over-allocation position
pursuant to the Over-Allotment Option acquires those securities under this prospectus, regardless of whether the over-allocation position is
ultimately filled through the exercise of the Over-Allotment Option or through secondary market purchases.

The offering price of the Class A Restricted Voting Units has been determined by negotiation between us, our
Sponsor and the Underwriters.

Upon the Closing, an aggregate of $100,000,000 from the sale of the Class A Restricted Voting Units and Class B
Units (or $115,000,000 if the Over-Allotment Option is exercised in full), or $10.00 per Class A Restricted Voting
Unit sold to the public, will be held by Equity Financial Trust Company, as Escrow Agent, in an escrow account in
Toronto, Ontario at a Canadian chartered bank or subsidiary thereof, in accordance with the Escrow Agreement. As
further described in this prospectus, based on the initial $200,000,000 placed in escrow (and assuming no exercise of
the Over-Allotment Option), an interest rate of approximately 0.425% per annum and current income tax rates, if the
escrow account remains in place over the next 21 months (and no qualifying acquisition has been completed), the
cash held in escrow is expected to grow from the initial $10.00 per Class A Restricted Voting Unit sold to the public
to approximately $10.07 per Class A Restricted Voting Share, before applicable taxes and other permitted
deductions. Subject to applicable law and payment of certain taxes, permitted redemptions and certain expenses, as
further described herein, none of the funds held in the escrow account will be released to the Corporation prior to the
closing of a qualifying acquisition. Following the closing of our qualifying acquisition, we will use a portion of the
balance of the non-redeemed shares’ portion of the escrow account (less tax liabilities on amounts earned on the
escrowed funds and certain expenses directly related to redemptions) (subject to availability, failing which any
shortfall shall be made up from other sources) to pay the Underwriters their deferred underwriting commissions. The
per share amount we will distribute to holders of Class A Restricted Voting Shares who properly redeem their shares
will not be reduced by the deferred underwriting commissions we will pay to the Underwriters. See “Use of
Proceeds” and “Plan of Distribution”.

While the escrowed funds are being held following the Closing to enable the Corporation to (i) satisfy redemptions
made by holders of Class A Restricted Voting Shares (including in the event of a qualifying acquisition or an
extension to the Permitted Timeline, or in the event a qualifying acquisition does not occur within the Permitted
Timeline), (ii) fund the qualifying acquisition with the net proceeds following payment of any such redemptions and
deferred underwriting commissions, and/or (iii) pay taxes on amounts earned on the escrowed funds and certain
permitted expenses, such escrowed funds and all amounts earned thereon, subject to such obligations and applicable
law, are assets of the Corporation. These escrowed funds will also be used to pay the deferred underwriting
commissions in the amount of $3,500,000 (or $4,025,000 if the Over-Allotment Option is exercised in full), which
(subject to availability, failing which any shortfall shall be made up from other sources) will be payable by the
Corporation to the Underwriters upon the closing of our qualifying acquisition.

Consummation of the qualifying acquisition will require approval by (i) a majority of our directors unrelated to the
qualifying acquisition, and (ii) the holders of the Class A Restricted Voting Shares and Class B Shares, voting
together as if they were a single class of shares, at a Shareholders Meeting held to consider the qualifying
acquisition. In conjunction with the Shareholders Meeting, we will provide holders of our Class A Restricted Voting
Shares with the opportunity to redeem all or a portion of their Class A Restricted VVoting Shares, provided that they
deposit their shares for redemption prior to the second business day before the Shareholders Meeting with the
redemption to be effective, subject to applicable law, immediately prior to the closing of our qualifying acquisition,
for an amount per share, payable in cash, equal to the pro-rata portion of: (A) the escrow funds available in the
escrow account at the time of the Shareholders Meeting, including interest and other amounts earned thereon, less
(B) an amount equal to the total of (i) applicable taxes payable by the Corporation on such interest and other
amounts earned in the escrow account and (ii) actual and expected direct expenses related to the redemption, subject
to the limitations described in this prospectus. For greater certainty, such amount will not be reduced by the amount
of any tax of the Corporation under Part VVI.1 of the Tax Act or the deferred underwriting commissions per Class A
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Restricted Voting Share held in escrow. Holders of Class A Restricted Voting Shares may elect to redeem their
Class A Restricted Voting Shares irrespective of whether they vote for or against, or do not vote on, the qualifying
acquisition, subject to certain limitations, as further described under “Qualifying Acquisition — Redemption Rights”
and “Description of Securities — Class A Restricted Voting Shares and Class B Shares”. Holders of Class A
Restricted Voting Shares will be given not less than 21 days’ notice of the Shareholders Meeting and of the
redemption deadline. Participants through CDS Clearing and Depositary Services Inc. (“CDS”) may have earlier
deadlines for accepting deposits of Class A Restricted VVoting Shares for redemption. If a CDS participant’s deadline
is not met by a holder of Class A Restricted VVoting Shares, such holder’s Class A Restricted Voting Shares may not
be eligible for redemption.

The Underwriters collectively, as principals, conditionally offer the Class A Restricted Voting Units, subject to prior
sale, if, as and when issued, sold and delivered by us and accepted by the Underwriters in accordance with the
conditions contained in the Underwriting Agreement referred to under “Plan of Distribution”, and subject to
approval of certain legal matters by Blake, Cassels & Graydon LLP on our behalf and on behalf of our Sponsor and
by Stikeman Elliott LLP on behalf of the Underwriters.

Underwriters’ Position Maximum Size or Exercise Period or Exercise Price or Average
Number of Securities Acquisition Date Acquisition Price
Available
Over-Allotment Option 1,500,000 Up to 30 days following $10.00 per Class A
the Closing Date Restricted Voting Unit

In addition to the transfer restrictions set out above, and pursuant to the Forfeiture and Transfer Restrictions
Agreement and Undertaking, 25% of the Founders’ Shares held by each of the Founders, or 5% of the shares issued
and outstanding immediately following the conclusion of the Over-Allotment Option period, which we refer to as
the “Founders’ Forfeiture Shares” in this prospectus, will be subject to forfeiture by the Founders on the fifth
anniversary of the qualifying acquisition unless the closing share price of the Class B Shares exceeds $13.00 (as
adjusted for stock splits or combinations, stock dividends, Extraordinary Dividends, reorganizations and
recapitalizations) for any 20 trading days within a 30-trading day period at any time following the closing of the
qualifying acquisition. The Founders’ Forfeiture Shares will be subject to additional transfer restrictions until the
foregoing $13.00 closing Class B Share price forfeiture condition is satisfied, at which point they will, as applicable,
become subject to the same ongoing restrictions applicable to the other Founders’ Shares at that time (which may
include escrow restrictions applicable to the Founders’ Shares and any other restrictions mandated by the TSX or
described herein). The Founders’ Forfeiture Shares cannot be transferred until fulfillment of the foregoing
conditions and subject to all of the restrictions applicable to the other Founders’ Shares, as described in this
prospectus.

There is currently no market through which the Units and Warrants forming part of the Units offered under
this prospectus may be sold, and purchasers may not be able to re-sell securities purchased under this
prospectus. This may affect the pricing of the securities in secondary market purchases, the transparency and
availability of trading prices, the liquidity of the securities, and the extent of issuer regulation. See “Risk
Factors”. The TSX has conditionally approved the listing of the Class A Restricted Voting Units, Class A
Restricted Voting Shares and the Warrants forming part of the Class A Restricted Voting Units (and Class B
Units) pursuant to this Offering (and that may be sold pursuant to the exercise of the Over-Allotment Option)
under the symbols *“GBG.UN”, “GBG.A” and “GBG.WT?”, respectively, with each Class A Restricted Voting
Unit separating into Class A Restricted Voting Shares and Warrants approximately 40 days following the
Closing Date, subject to the Corporation fulfilling all of the listing requirements of the TSX on or before
December 3, 2015, including the distribution of the Class A Restricted Voting Units and the Warrants to a
minimum number of public holders.

An investment in the Class A Restricted Voting Units offered by this prospectus is highly speculative due to
the proposed nature of our business and is subject to a number of risks that should be considered by a
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prospective purchaser. Investors should carefully consider the risk factors described under “Risk Factors”
before purchasing the Class A Restricted Voting Units.

Subscriptions will be received subject to rejection or allocation in whole or in part and the Underwriters reserve the
right to close the subscription books at any time without notice. Closing is expected to occur on or about October 2,
2015, or such later date as we and the Underwriters may agree, but in any event no later than November 3, 2015.
Subject to certain exceptions, registration of the Class A Restricted Voting Units (consisting of the Class A
Restricted Voting Shares and Warrants) and transfers thereof held through CDS, or its nominee will be made
electronically through the non-certificated inventory (NCI) system of CDS. Class A Restricted Voting Units
registered in the name of CDS or its nominee will be deposited electronically with CDS on an NCI basis on the
Closing. A purchaser of Class A Restricted Voting Units (subject to certain exceptions) will receive only a customer
confirmation from the registered dealer through which the Class A Restricted Voting Units are purchased.
Subsequently, once the Class A Restricted Voting Shares and Warrants begin trading separately 40 days following
the Closing Date (or, if such date is not a TSX trading day, the next TSX trading day), subject to certain exceptions,
registration of Class A Restricted Voting Shares and Warrants underlying the Units and transfers thereof held
through CDS, or its nominee will be made electronically through the non-certificated inventory (NCI) system of
CDS. The Class B Units (consisting of the Class B Shares and Warrants) will be represented by a physical certificate
until the Class A Restricted Voting Shares and Warrants begin trading separately 40 days following the Closing
Date (or, if such date is not a TSX trading day, the next TSX trading day), at which point a warrant certificate will
be issued for the Warrants forming part of the Class B Units, and the initial certificate will continue to represent the
Class B Shares forming part of the Class B Units. The Founders’ Shares are also represented by certificates.

Investors should rely only on the information contained in this prospectus and are not entitled to rely on parts of
information contained in this prospectus to the exclusion of other parts of this prospectus. None of the Corporation,
the Founders (including, for greater certainty, our Sponsor), or the Underwriters has authorized anyone to provide
investors with additional or different information. Neither the Corporation nor any of the Underwriters is offering to
sell these securities in any jurisdiction where the offer or sale is not permitted. The information contained in this
prospectus is accurate only as of the date of this prospectus, regardless of the time of delivery of this prospectus or
any sale of the securities qualified thereunder.
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GLOSSARY OF TERMS
“Advisory Board” has the meaning set out under the heading “Directors and Officers”;

“allowable capital loss” has the meaning set out under the heading “Certain Canadian Federal Income Tax
Considerations — Disposition of Securities”;

“Board of Directors” has the meaning set out under the heading “The Corporation and Its Business”;
“Cantor” means Cantor Fitzgerald & Co.;

“CDS” means CDS Clearing and Depositary Services Inc.;

“CIBC WM” means CIBC World Markets Inc.;

“Class A Restricted Voting Shares” means the Class A restricted voting shares forming part of the Class A
Restricted Voting Units, which are “restricted securities” within the meaning of such term under applicable
Canadian securities laws, and each a “Class A Restricted Voting Share”;

“Class A Restricted Voting Units” means the 10,000,000 Class A restricted voting units (or up to a maximum of
11,500,000 Class A restricted voting units to the extent the Over-Allotment Option is exercised) being offered to the
public under this prospectus at an offering price of $10.00 per Class A Restricted Voting Unit (for an aggregate
purchase price of $100,000,000, assuming no exercise of the Over-Allotment Option), each comprised of one Class
A Restricted Voting Share and one Warrant, and each a “Class A Restricted Voting Unit”;

“Class B Shares” means the Class B shares forming part of the Class B Units, and where applicable, the Founders’
Shares, and each a “Class B Share”;

“Class B Units” means the 400,000 Class B units (or up to a maximum of 437,500 Class B Units to the extent the
Over-Allotment Option is exercised) intended to be sold to our Founders simultaneously with the public offering of
Class A Restricted Voting Units, at an offering price of $10.00 per Class B Unit (for an aggregate purchase price of
$4,000,000, assuming no exercise of the Over-Allotment Option), each comprised of one Class B Share and one
Warrant, and each a “Class B Unit”;

“Closing” means the closing of this Offering;
“Closing Date” means the date of the Closing, which is expected to occur on or about October 2, 2015 or such other
date as the Corporation, our Sponsor and the Underwriters may agree, but in any event no later than November 3,

2015;

“Corporation” means Gibraltar Growth Corporation, a corporation incorporated under the laws of the Province of
Ontario pursuant to the Corporations Act;

“Corporations Act” means the Business Corporations Act (Ontario), as it may be amended from time to time;
“CRA” means the Canada Revenue Agency;
“Escrow Agent” means Equity Financial Trust Company;

“Escrow Agreement” means the escrow agreement to be dated as of the Closing Date between the Corporation,
Equity Financial Trust Company, as escrow agent, and the Joint Book-Runners;

“Extraordinary Dividend” means any dividend, together with all other dividends payable in the same calendar
year, that has an aggregate absolute dollar value which is greater than $0.25 per share, with the adjustment to the
applicable price (as the context may require) being a reduction equal to the amount of the excess;



“Forfeiture and Transfer Restrictions Agreement and Undertaking” means the forfeiture and transfer
restrictions agreement and undertaking to be dated as of the Closing Date, entered into by the Founders in favour of
the Corporation, the Joint Book-Runners and the TSX;

“Founders” means our Sponsor, John M. Cassaday, Michael MacMillan, Joseph M. Natale, Earl Rotman and James
Haggarty as the collective holders of the Founders’ Shares;

“Founders’ Forfeiture Shares” means the 25% of the Founders’ Shares held by each of the Founders, or 5% of the
shares issued and outstanding immediately following the conclusion of the Over-Allotment Option period, which are
subject to forfeiture by the Founders on the fifth anniversary of the qualifying acquisition unless the closing share
price of the Class B Shares exceeds $13.00 (as adjusted for stock splits or combinations, stock dividends,
Extraordinary Dividends, reorganizations and recapitalizations) for any 20 trading days within a 30-trading day
period at any time following the closing of the qualifying acquisition. The Founders’ Forfeiture Shares cannot be
transferred until fulfillment of the foregoing conditions and are subject to all of the restrictions applicable to the
other Founders’ Shares;

“Founders’ Shares” means the 2,984,375 Class B Shares issued to our Founders prior to the Closing (up to 384,375
of such Founders’ Shares, referred to as the Over-Allotment Forfeitable Founders® Shares, are subject to forfeiture
by the Founders without compensation depending on the extent to which the Over-Allotment Option is exercised),
and for greater certainty includes the Founders’ Forfeiture Shares but does not include the Class B Shares forming
part of the Class B Units purchased by the Founders;

“Holder” has the meaning set out under the heading “Certain Canadian Federal Income Tax Considerations”;

“Initial Escrow Amount” means, upon the Closing, an aggregate of $100,000,000 (or $115,000,000 if the Over-
Allotment Option is exercised in full), or $10.00 per Class A Restricted Voting Unit sold to the public;

“Joint Book-Runners” means CIBC WM, TD and Cantor;

“Make Whole Agreement and Undertaking” means the make whole agreement and undertaking to be dated as of
the Closing Date, entered into by our Sponsor in favour of the Corporation;

“management” or our “management team” means the officers and directors of the Corporation;

“MI 61-101” means Multilateral Instrument 61-101 - Protection of Minority Security Holders in Special
Transactions;

“Non-Resident Holder” has the meaning set out under the heading “Certain Canadian Federal Income Tax
Considerations — Holders not Resident in Canada”;

“Offering” means the 10,000,000 Class A Restricted Voting Units (or 11,500,000 Class A Restricted Voting Units
if the Over-Allotment Option is exercised in full) that are being offered to the public under this prospectus;

“Over-Allotment Forfeitable Founders’ Shares” means up to a maximum of 384,375 of the aggregate 2,984,375
Founders’ Shares being purchased by the Founders prior to the Closing, which 384,375 Founders’ Shares are subject
to forfeiture by the Founders without compensation depending on the extent to which the Over-Allotment Option is
exercised;

“Over-Allotment Option” means the non-transferable option granted by the Corporation to the Underwriters to
purchase up to an additional 1,500,000 Class A Restricted Voting Units, at a price of $10.00 per Class A Restricted
Voting Unit, exercisable for a period of 30 days from the Closing Date, to cover over-allotments, if any;

“Permitted Timeline” means the allowable time period within which the Corporation must consummate its
qualifying acquisition, being 21 months from the Closing, as it may be extended as described in this prospectus;



“Proposed Amendments” has the meaning set out under the heading “Certain Canadian Federal Income Tax
Considerations”;

“Qualified Institutional Buyer” has the meaning ascribed to such term under Rule 144A of the U.S. Securities Act;
“qualifying acquisition” means the acquisition of one or more businesses or assets, by way of a merger,
amalgamation, arrangement, share exchange, asset acquisition, share purchase, reorganization, or any other similar
business combination involving the Corporation, which is intended to be consummated by the Corporation within
the Permitted Timeline and in accordance with applicable law and as more fully described in this prospectus;

“Regulations” has the meaning set out under the heading “Certain Canadian Federal Income Tax Considerations”;

“Resident Holder” has the meaning set out under the heading “Certain Canadian Federal Income Tax
Considerations — Holders Resident in Canada”;

“RRIF” has the meaning set out under the heading “Eligibility for Investment”;
“RRSP” has the meaning set out under the heading “Eligibility for Investment”;

“Securities” has the meaning set out under the heading “Certain Canadian Federal Income Tax Considerations”, and
“Security” means any one of them;

“Shareholders Meeting” means the meeting of shareholders of the Corporation to be held to vote on our qualifying
acquisition;

“Sponsor” means Gibraltar Opportunity, Inc.;
“Tax Act” has the meaning set out under the heading “Certain Canadian Federal Income Tax Considerations”;

“taxable capital gain” has the meaning set out under the heading “Certain Canadian Federal Income Tax
Considerations — Disposition of Securities”;

“TD” means TD Securities Inc.;
“TFSA” has the meaning set out under the heading “Eligibility for Investment”;
“TSX” means the Toronto Stock Exchange;

“Underwriters” means CIBC WM, TD, Cantor and National Bank Financial Inc., and “Underwriter” means any
one of them;

“Underwriting Agreement” means the underwriting agreement dated September 25, 2015 among the Corporation,
our Sponsor and the Underwriters;

“Units” means the Class A Restricted Voting Units and Class B Units, collectively, and each a “Unit”;
“U.S. Person” means a “U.S. person” as such term is defined in Regulation S under the U.S. Securities Act;
“U.S. Securities Act” means the United States Securities Act of 1933, as amended,;

“Warrant Agent” means Equity Financial Trust Company;

“Warrant Agreement” means the warrant agency agreement to be dated as of the Closing Date between the
Corporation and Equity Financial Trust Company, as warrant agent;



“Warrants” means the 10,400,000 share purchase warrants (or 11,937,500 share purchase warrants if the Over-
Allotment Option is exercised in full) that the Corporation is selling as a portion of the Class A Restricted Voting
Units and the Class B Units, respectively, and each a “Warrant”. At the Closing, each Warrant will entitle the
holder thereof to purchase one Class A Restricted Voting Share at an exercise price of $11.50, subject to anti-
dilution adjustments, as described in this prospectus. The Warrants would become exercisable only commencing 30
days after the completion of our qualifying acquisition, at which time, as the remaining Class A Restricted Voting
Shares would have been automatically converted into Class B Shares, each Warrant would be exercisable for one
Class B Share at an exercise price of $11.50, subject to anti-dilution adjustment, as described in this prospectus;

“Winding-Up” means the liquidation and cessation of the business of the Corporation, upon which the Corporation
shall be permitted to use up to a maximum of $50,000 of any interest and other amounts earned from the proceeds in
the escrow account to pay actual and expected costs in connection with applications to cease to be a reporting issuer
and Winding-Up, winding-up and dissolution expenses, as determined by the Corporation; and

“Working capital” means the current assets of the Corporation less the current liabilities of the Corporation.



PROSPECTUS SUMMARY

The following is a summary of the principal features of this Offering and should be read together with the more detailed
information and financial data and statements contained elsewhere in this prospectus.

Unless otherwise stated in this prospectus:

. we”, “us” or the “Corporation” refer to Gibraltar Growth Corporation;

. all dollar amounts are expressed in Canadian dollars and references to “$” are to Canadian dollars.
THE CORPORATION AND ITS BUSINESS

We are a newly organized special purpose acquisition corporation incorporated under the laws of the Province of
Ontario for the purpose of effecting an acquisition of one or more businesses or assets, by way of a merger,
amalgamation, arrangement, share exchange, asset acquisition, share purchase, reorganization, or any other similar
business combination involving the Corporation, which we refer to throughout this prospectus as our “qualifying
acquisition”. We have not identified any qualifying acquisition target and we have not, nor has anyone on our
behalf, initiated any substantive discussions, directly or indirectly, with any prospective qualifying acquisition
target. If we complete more than one qualifying acquisition, each such qualifying acquisition is expected to occur
concurrently and would be subject to the same vote at the Shareholders Meeting.

Our objective is to execute a qualifying acquisition, the terms of which are determined by us to be favourable and
provided that the target business has a fair market value of at least 80% of the assets held in the escrow account
(excluding the deferred underwriting commissions and applicable taxes payable on interest and other amounts
earned in the escrow account). The fair market value of the target business will be determined by our board of
directors (“Board of Directors™) based upon one or more valuation methods generally accepted by the financial
community (such as actual and potential sales, earnings, cash flow and book value).

Our efforts to identify a target business will not be limited to a particular industry or geographic region, although we
intend to focus our search on North American consumer-facing business opportunities that we believe will be
compelling investment opportunities and where we believe our management has substantial experience and expertise
to grow the business and add value. We intend to focus on acquiring companies with an enterprise value of up to
$750 million.

The Corporation is a growth-focused public company. We are experienced in operations, marketing and branding
and technology as well as in mergers and acquisitions and leading public market companies. We are focused on
using our network, experience and expertise to identify, evaluate and execute an attractive qualifying acquisition and
to grow that platform business to create value for our shareholders.

Our management team is led by our Chairman and Co-Chief Executive Officer, Joseph (Joe) Mimran and Camillo
(Cam) di Prata, our Co-Chief Executive Officer. Joe Mimran is among Canada’s leading fashion and retail pioneers
and entrepreneurs who has founded or co-founded and built international brands and companies that have helped
define the industry landscape, including Joe Fresh™, Club Monaco, Alfred Sung and Caban. Cam di Prata is former
head of corporate and investment banking at National Bank Financial and an investment banking professional with
over 25 years of mergers and acquisitions deal experience primarily in the technology, media and consumer products
sectors. Cam di Prata is the founder, Chairman and Chief Executive Officer of Gibraltar & Company, Inc.
(“Gibraltar”). Jeremy Stepak is our Chief Financial Officer. Currently a Vice President at Gibraltar, Jeremy began
his career at PricewaterhouseCoopers where he earned his CPA/CA designation. Jeremy brings nearly a decade of
diverse transaction, advisory, financial reporting and entrepreneurial experience to our team.

We believe that our management’s expertise in operations, marketing and branding, and technology will provide us,
depending on the nature and composition of a qualifying acquisition, with the flexibility to take on a more direct
‘hands-on’ role with an acquired business, if, as and when required.




In addition to Joe Mimran and Cam di Prata, our Founders and directors consist of: Javier San Juan, President of
L’Oréal Latin America Hispanic Zone and Mexico (“L’Oréal Latin America Hispanic Region”) who has been an
executive with the L’Oréal Group for over 20 years; John M. Cassaday, the founding President and former Chief
Executive Officer and director of Corus Entertainment Inc.; James Haggarty, Chief Executive Officer of SHOP.CA
and an experienced executive in the media and technology sectors; Earl Rotman, Chairman of Venator Capital
Management Ltd. and an experienced investment banker in the consumer products sector, among others; Som Seif,
founder and Chief Executive Officer of Purpose Investments Inc. and an experienced entrepreneur; Joseph (Joe) M.
Natale, former Chief Executive Officer of TELUS Corporation; and Michael MacMillan, Chief Executive Officer of
Blue Ant Media Inc. and co-founder and former Chief Executive Officer of Alliance Atlantis Communications Inc.

Our Board of Directors and management have access to an advisory board (the “Advisory Board™) which serves as
an extension to our Board of Directors and whose primary purpose is to assist and provide advice to management
and our directors on a regular basis in matters relating to sourcing and effecting an attractive qualifying acquisition
and growing that platform business. The members of the Advisory Board are Charles Brindamour, Chief Executive
Officer of Intact Financial Corporation, Jordan Banks, Managing Director of Facebook Canada, Michael MacMillan
and Joe Natale.

Our Sponsor, Gibraltar Opportunity, Inc., is a wholly-owned subsidiary of Gibraltar. Gibraltar is a private
investment management company that seeks to empower exceptional entrepreneurs to create long-term value.
Founded in 2013 by Cam di Prata and eight like-minded executives, Gibraltar’s vision is to identify and proactively
contribute to the success of the next cohort of great, emerging consumer-facing companies.

Management, our Founders and directors and our Advisory Board members intend to invest $4.0 million in the
Corporation, either directly or indirectly through Gibraltar (or $4.4 million assuming the Over-Allotment is fully
exercised).

The SPAC structure is new to the Canadian capital markets; however, it is a structure that has been used frequently
in other major global capital markets and management believes, based on global market precedents, that it is an
attractive structure to execute a long-term acquisition strategy.

Our strategy is to leverage the industry and professional services relationships of our management team, directors,
Founders and Advisory Board members to identify attractive qualifying acquisition opportunities. We intend to
identify target acquisitions we believe will be compelling platform businesses that we can grow. Consistent with this
strategy, we have identified the following general guidelines that we believe are important in evaluating prospective
qualifying acquisitions:

. Attractive industry dynamics;

) A growing business with franchise value;

. An experienced, motivated and agile management team;
) A growing business that generates free cash flow;

. An ability for us to leverage our expertise to add value;
. Opportunity for operating margin improvements;

) Opportunity for technology improvements;

. Growth potential through mergers and acquisitions; and
. Flexibility for unique transaction structures.




While we intend to rely on the above guidelines in evaluating acquisition opportunities, we may decide to enter into
the qualifying acquisition with a target business that may not meet any or all of the above. Any assessment of the
merits of a particular qualifying acquisition may be based, to the extent relevant, on the above guidelines and/or any
other subjective considerations, factors and criteria that our management and directors deem relevant at that time, at
their sole discretion.

Once a qualifying acquisition has been identified and successfully completed, our directors, Founders and Advisory
Board members, will focus on growing the platform business. Our playbook for value creation may, as appropriate,
among other initiatives, include the following:

) Increasing organic revenue growth;

o Increasing operating margins through growth in productivity;
. Rapidly scaling the use of technology;

. Accelerating growth through mergers and acquisitions; and

. Optimizing capital structure.

We believe our competitive strengths include the following:

. Our experience and expertise in operations, marketing and branding and technology as well as in
mergers and acquisitions and leading public market companies;

. The depth of our extended network;
. Our status as a public company; and
. Our financial position and transaction flexibility.

In evaluating a prospective target business, we expect to conduct a thorough due diligence review which will
encompass, among other things, meetings with incumbent management and employees, document reviews, and
inspection of facilities, as well as a review of financial and other information which is made available to us.

We will likely use substantially all of the proceeds of this Offering, and the gross proceeds of our Class B Unit sales
to our Founders ($4,000,000 assuming no exercise of the Over-Allotment Option), to finance a qualifying
acquisition of a target business and to pay our expenses. All of the proceeds of the sale of the Class A Restricted
Voting Units will be held in the escrow account. We may also use our share capital and/or debt, in whole or in part,
as consideration to finance our qualifying acquisition.

In connection with any proposed qualifying acquisition, we will seek shareholder approval at the Shareholders
Meeting called for such purpose. If we submit a proposed qualifying acquisition to our shareholders for a vote, our
Founders have agreed to vote their Class B Shares and any Class A Restricted Voting Shares purchased pursuant to
or following this Offering in favour of the proposed qualifying acquisition. Our qualifying acquisition must be
approved by (i) a majority of the votes cast by all shareholders (including holders of Class A Restricted Voting
Shares and holders of Class B Shares, being our Founders (including our Sponsor)), voting together as if they were a
single class of shares, and (ii) a majority of the directors unrelated to the qualifying acquisition. Holders of Warrants
are excluded from voting as shareholders in respect of the proposed qualifying acquisition. Upon the Closing, it is
intended that our Founders’ Shares, which will be held by our Sponsor, John M. Cassaday, Michael MacMillan, Joe
Natale, Earl Rotman and James Haggarty will represent 20% of our issued and outstanding shares (including all
Class A Restricted Voting Shares and Class B Shares). Accordingly, with the inclusion of our Class B Shares
forming part of the Class B Units (and assuming that our Founders do not purchase any Class A Restricted Voting
Units pursuant to this Offering), our Founders will hold approximately a 23.1% voting interest to vote on the
qualifying acquisition (assuming no exercise of the Over-Allotment Option) and a 22.9% voting interest (assuming
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exercise of the Over-Allotment Option in full). As a result, our Founders will have significant influence in
determining the outcome of the Shareholders Meeting, at which shareholder approval of the qualifying acquisition
will be sought, and accordingly, which transaction would ultimately be completed as our qualifying acquisition.

Holders of Class A Restricted VVoting Shares can elect to redeem all or a portion of their Class A Restricted Voting
Shares, whether they vote for or against, or do not vote on, the qualifying acquisition, provided that they deposit
their shares for redemption prior to the second business day before the Shareholders Meeting with the redemption to
be effective, subject to applicable law, immediately prior to the closing of our qualifying acquisition, for an amount
per share, payable in cash, equal to the pro rata portion of (A) the escrowed funds available in the escrow account at
the time of the Shareholders Meeting, including interest and other amounts earned thereon, less (B) an amount equal
to the total of (i) applicable taxes payable by the Corporation on such interest and other amounts earned in the
escrow account and (ii) actual and expected direct expenses related to the redemption, each as reasonably
determined by the Corporation, subject to the limitations described in this prospectus. For greater certainty, such
amount will not be reduced by the amount of any tax of the Corporation under Part VI.1 of the Tax Act or the
deferred underwriting commissions per Class A Restricted Voting Share held in escrow. Holders of Class A
Restricted Voting Shares will be given not less than 21 days’ notice of the Shareholders Meeting and of the
redemption deadline. Participants through CDS may have earlier deadlines for accepting deposits of Class A
Restricted Voting Shares pursuant to the redemption right. If a CDS participant’s deadline is not met by a holder of
Class A Restricted Voting Shares, such holder’s Class A Restricted Voting Shares may not be eligible for
redemption.

The amount in the escrow account will initially be $10.00 per Class A Restricted Voting Unit. Based on the initial
$100,000,000 placed in escrow (and assuming no exercise of the Over-Allotment Option), an interest rate of
approximately 0.425% per annum and current income tax rates, if the escrow account remains in place over the next
21 months (and no qualifying acquisition has been completed), the cash held in escrow is expected to grow from the
initial $10.00 per Class A Restricted Voting Unit sold to the public to approximately $10.07 per Class A Restricted
Voting Share, before applicable taxes and other permitted deductions. For greater certainty, following the closing of
our qualifying acquisition, we will use a portion of the balance of the non-redeemed shares’ portion of the escrow
account (less tax liabilities on amounts earned on the escrowed funds and certain expenses directly related to
redemptions) (subject to availability, failing which any shortfall shall be made up from other sources) to pay the
Underwriters their deferred underwriting commissions. The per share amount we will distribute to holders of Class
A Restricted Voting Shares who properly redeem their shares will not be reduced by the deferred underwriting
commissions we will pay to the Underwriters. Holders of Class A Restricted VVoting Shares who redeem or sell their
Class A Restricted Voting Shares will continue to have the right to exercise any Warrants they may hold if the
qualifying acquisition is consummated. Class B Shareholders do not have redemption rights with respect to their
Class B Shares. In the event a qualifying acquisition does not occur within the Permitted Timeline, the Underwriters
will have no right to their deferred underwriting commissions held in escrow.

Notwithstanding the foregoing redemption rights, each holder of Class A Restricted Voting Shares, together with
any affiliate of such holder or other person with whom such holder or affiliate is acting jointly or in concert, will not
be permitted to redeem more than an aggregate of 15% of the number of Class A Restricted Voting Shares issued
and outstanding following the Closing. This limitation will not apply in the event a qualifying acquisition does not
occur within the Permitted Timeline, or in the event of an extension to the Permitted Timeline. Such shareholders
would still be entitled to vote in respect a proposed qualifying acquisition with respect to all Class A Restricted
Voting Shares owned by him or her, or his or her affiliates, respectively, and could redeem up to such 15% limit.

We may structure our qualifying acquisition to acquire 100% of the equity interest or assets of the target business or
businesses. However, if we structure our qualifying acquisition to acquire less than 100% of the equity interest or
assets of the target business, specific securities regulatory requirements may apply to the qualifying acquisition,
including pursuant to National Policy 41-201 — Income Trusts and Other Indirect Offerings.

Absent TSX exemptive relief, our qualifying acquisition (or any number of qualifying acquisitions, all of which
must be completed concurrently) must have a minimum fair market value equal to 80% of the assets held in the
escrow account (excluding the deferred underwriting commissions and applicable taxes payable on interest and
other amounts earned in the escrow account). Where the qualifying acquisition is comprised of more than one
acquisition, and multiple acquisitions are required to satisfy the aggregate fair market value of a qualifying
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acquisition, these acquisitions are expected to close concurrently and would be subject to the same vote at the
Shareholders Meeting. The fair market value of the target or targets will be determined by our Board of Directors
based upon one or more valuation methods generally accepted by the financial community (such as actual and
potential sales, earnings, cash flows and/or book value).

We have no present intention to enter into a qualifying acquisition with a target business that is affiliated with our
Sponsor, officers or directors; however, we are not prohibited from pursuing a qualifying acquisition with a
company that is affiliated with our Sponsor, officers or directors. In the event we seek to complete our qualifying
acquisition with a company that is affiliated with our Sponsor, officers or directors, in addition to any requirements
imposed by applicable law, we, or a committee of independent directors, in connection with the Shareholders
Meeting, would be required to obtain an opinion from a qualified person concluding that our qualifying acquisition
is fair to us or our shareholders from a financial point of view. In addition, if the qualifying acquisition involves a
non-arm’s length party, the transaction may be subject to the minority shareholder protections of Multilateral
Instrument 61-101 - Protection of Minority Security Holders in Special Transactions (“MI 61-101"), which would,
in certain circumstances, require approval by minority shareholders and/or an independent valuation. The TSX may
also impose additional requirements in such circumstances.

THE OFFERING

Securities Offered to Public: 10,000,000 Class A Restricted Voting Units offered to the public (assuming
no exercise of the Over-Allotment Option), each Class A Restricted Voting

Unit consisting of:

. one Class A Restricted Voting Share; and

. one Warrant.

Price:

Trading Commencement and
Separate Trading of Shares and

Warrants:

Class A Restricted Voting Units
Offered to Public:

Number outstanding before the
Closing:

Number outstanding after the
Closing:

Class B Units Offered to
Founders:

$10.00 per Class A Restricted Voting Unit.

The Class A Restricted Voting Units are intended to begin trading promptly
after the Closing.

The Class A Restricted Voting Shares and Warrants comprising the Class A
Restricted Voting Units will initially trade as a unit but it is anticipated that
the Class A Restricted Voting Shares and Warrants comprising the Class A
Restricted Voting Units will begin trading separately 40 days following the
Closing Date (or, if such date is not a TSX trading day, the next TSX trading

day).

Nil.
10,000,000 Class A Restricted Voting Units (assuming no exercise of the
Over-Allotment Option).

11,500,000 Class A Restricted Voting Units (assuming the Over-Allotment
Option is fully exercised).

400,000 Class B Units offered to our Founders (and up to a maximum of an

additional 37,500 Class B Units if the Over-Allotment Option is exercised in
full), each Class B Unit consisting of:
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Price:

Number outstanding before the
Closing:

Number outstanding after the
Closing:

Founders’ Shares:

Shares:

Number outstanding before the
Closing:

Number outstanding after the
Closing:

° one Class B Share; and
. one Warrant.

The Founders intend to acquire the Class B Units on the following basis: as to
272,728 Class B Units by our Sponsor; as to 31,136 Class B Units by each of
John M. Cassaday, Michael MacMillan, Joseph M. Natale and Earl Rotman;
and as to 2,728 Class B Units by James Haggarty.

$10.00 per Class B Unit.

Nil.

400,000 Class B Units (assuming no exercise of the Over-Allotment Option).

Our Founders intend to purchase up to an additional 37,500 Class B Units on
a pro rata basis, depending on whether the Over-Allotment Option is
exercised in whole or in part.

Our Founders have purchased an aggregate of 2,984,375 Class B Shares (also
referred to herein as Founders’ Shares) for an aggregate purchase price of
$25,000, or approximately $0.008 per Founders’ Share (before taking into
account the Class B Shares forming part of the Class B Units to be purchased
for $10.00 each pursuant to this prospectus), or $0.010 per Founders’ Share if
the Over-Allotment Option is not exercised.

The Founders’ Shares were acquired on the following basis: as to 2,034,811
Class B Shares by our Sponsor; as to 232,304 Class B Shares by each of John
M. Cassaday, Michael MacMillan, Joseph M. Natale and Earl Rotman; and as
to 20,348 Class B Shares by James Haggarty.

Up to 384,375 of such Founders’ Shares (the Over-Allotment Forfeitable
Founders’ Shares) are subject to forfeiture by our Founders without
compensation depending on the extent to which the Over-Allotment Option is
exercised.

The Founders’ Shares outstanding after giving effect to this Offering and at
the conclusion of the Over-Allotment Option period will represent 20% of the
shares issued and outstanding of the Corporation (including all Class A
Restricted Voting Shares and Class B Shares).

The two share class structure (Class A Restricted Voting Shares and Class B
Shares) has been adopted to seek to provide appropriate treatment for the
holders of the Class A Restricted Voting Shares in the event a qualifying
acquisition is not completed within the Permitted Timeline.

2,984,375 Class B Shares (the Founders’ Shares), to be held initially by our
Founders (up to 384,375 of which are Over-Allotment Forfeitable Founders’
Shares which are subject to forfeiture by our Founders without compensation
depending on the extent to which the Over-Allotment Option is exercised).

10,000,000 Class A Restricted Voting Shares (including the Class A

Restricted Voting Shares forming part of the Class A Restricted Voting Units,
but before the Class A Restricted VVoting Shares issuable on exercise of such
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Warrants:

Number outstanding before the
Closing:

Number outstanding after the
Closing:

Warrant Description:

associated Warrants) (11,500,000 Class A Restricted Voting Shares if the
Over-Allotment Option is fully exercised).

3,000,000 Class B Shares (including the 2,600,000 Founders’ Shares initially
held by our Founders, net of the 384,375 Over-Allotment Forfeitable
Founders’ Shares which would be forfeited if the Over-Allotment Option is
not exercised, and including the 400,000 Class B Shares forming part of the
Class B Units to be purchased by our Founders under this prospectus, but
before the exercise of Warrants).

In the event the Underwriters exercise the Over-Allotment Option fully, our
Founders intend to purchase up to an additional 37,500 Class B Units on a pro
rata basis, and thus there would be 3,421,875 Class B Shares outstanding
(including the 2,984,375 Founders’ Shares initially held by our Founders,
together with the 437,500 Class B Shares forming part of the 437,500 Class B
Units to be purchased by our Founders under this prospectus, but before the
exercise of Warrants).

Upon the closing of a qualifying acquisition, each Class A Restricted Voting
Share would, unless previously redeemed, be automatically converted into
one Class B Share.

Nil.

10,400,000 Warrants (10,000,000 Warrants forming part of the Class A
Restricted Voting Units to be sold to the public and 400,000 Warrants
forming part of the Class B Units to be sold to our Founders).

11,937,500 Warrants if the Over-Allotment Option is fully exercised
(11,500,000 Warrants forming part of the Class A Restricted Voting Units to
be sold to the public and 437,500 Warrants forming part of the Class B Units
to be sold to our Founders).

The Warrants will become exercisable only commencing 30 days after the
completion of our qualifying acquisition. Each Warrant is exercisable to
purchase one Class A Restricted Voting Share. As the outstanding Class A
Restricted Voting Shares will have been automatically converted into Class B
Shares, each Warrant outstanding will be exercisable for one Class B Share.

Warrants may be exercised only for a whole number of shares. No fractional
shares will be issued upon exercise of the Warrants. If, upon exercise of the
Warrants, a holder would be entitled to receive a fractional interest in a share,
we will, upon exercise, round down to the nearest whole number of shares to
be issued to the Warrant holder.

On the exercise of any Warrant, the Warrant exercise price will be $11.50,
subject to adjustments as described herein.

The Warrants will expire at 5:00 p.m. (Toronto time) on the day that is five

years after the completion of our qualifying acquisition or may expire earlier
if a qualifying acquisition does not occur within the Permitted Timeline or if
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Founders’ Shares Description:

the expiry date is accelerated.

Once the Warrants become exercisable, we may accelerate the expiry date of
the outstanding Warrants by providing 30 days’ notice, if and only if, the
closing price of the Class B Shares equals or exceeds $24.00 per Class B
Share (as adjusted for stock splits or combinations, stock dividends,
Extraordinary Dividends, reorganizations and recapitalizations) for any 20
trading days within a 30-trading day period, in which case the expiry date
shall be the date which is 30 days following the date on which such notice is
provided.

The exercise price and number of shares issuable on exercise of the Warrants
may be adjusted in certain circumstances, including in the event of a stock
dividend, Extraordinary Dividend or our recapitalization, reorganization,
merger or consolidation. The Warrants will not, however, be adjusted for
issuances of shares at a price below their respective exercise prices.

2,984,375 Founders’ Shares (up to a maximum of 384,375 of which, referred
to as the Over-Allotment Forfeitable Founders’ Shares, will be subject to
forfeiture without compensation depending on the extent to which the Over-
Allotment Option is exercised). The Founders’ Shares will not have any
access to, or benefit from, the proceeds in the escrow account, and will not
possess any redemption rights.

Prior to the Closing, each of our Founders will agree, pursuant to the
Forfeiture and Transfer Restrictions Agreement and Undertaking, not to
transfer any of its Founders’ Shares until the earlier of: (A) one year following
completion of the qualifying acquisition, and (B) the closing share price of the
Class B Shares equaling or exceeding $12.00 per share (as adjusted for stock
splits or combinations, stock dividends, Extraordinary Dividends,
reorganizations and recapitalizations) for any 20 trading days within a 30-
trading day period at any time following the closing of the qualifying
acquisition, subject to applicable securities laws, TSX rules and applicable
escrow requirements, and except for transfers required due to the structuring
of the qualifying acquisition, in which case such restriction will apply to the
securities received in connection with the qualifying acquisition. Following
the qualifying acquisition, the Founders’ Shares are also expected to be
subject to TSX escrow restrictions.

Any Class A Restricted Voting Shares purchased by our Founders pursuant to
or subsequent to this Offering will not be subject to the transfer restrictions set
out in the Forfeiture and Transfer Restrictions Agreement and Undertaking.

Pursuant to the Forfeiture and Transfer Restrictions Agreement and
Undertaking, 25% of the Founders’ Shares held by each of the Founders, or
5% of the shares issued and outstanding immediately following the
conclusion of the Over-Allotment Option period will be subject to forfeiture
by the Founders on the fifth anniversary of the qualifying acquisition unless
the closing share price of the Class B Shares exceeds $13.00 (as adjusted for
stock splits or combinations, stock dividends, Extraordinary Dividends,
reorganizations and recapitalizations) for any 20 trading days within a 30-
trading day period at any time following the closing of the qualifying
acquisition. The Founders’ Forfeiture Shares will be subject to additional
transfer restrictions until the foregoing $13.00 closing Class B Share price
forfeiture condition is satisfied, at which point they will, as applicable,
become subject to the same ongoing restrictions applicable to the other
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Class A Restricted Voting

Shares:

Class B Unit Description:

Proceeds Held in Escrow:

Founders’ Shares at that time (which may include escrow restrictions
applicable to the Founders’ Shares and any other restrictions mandated by the
TSX or described herein). The Founders’ Forfeiture Shares cannot be
transferred until fulfillment of the foregoing conditions and subject to all of
the restrictions applicable to the other Founders’ Shares, as described in this
prospectus.

The Class A Restricted Voting Shares are “restricted securities” within the
meaning of such term under applicable Canadian securities laws. Prior to the
Shareholders Meeting, holders of the Class A Restricted Voting Shares
would not be entitled to vote at (or receive notice of or meeting materials
in connection with) meetings held only to consider the election and/or
removal of directors and auditors. The holders of the Class A Restricted
Voting Shares would, however, be entitled to vote on and receive notice of
meetings on all other matters requiring shareholder approval (including the
proposed qualifying acquisition and any proposed extension to the Permitted
Timeline). In lieu of holding an annual meeting, the Corporation has
undertaken to file an annual information form, issue a press release
announcing the filing thereof and informing holders of Class A Restricted
Voting Shares of the status of identifying and securing a qualifying
acquisition, and, not less than two weeks later, hold an investor conference
call. See “Description of Securities - Class A Restricted Voting Shares and
Class B Shares”.

The Class B Units (including the Class B Shares or any shares acquired upon
exercise of the Warrants) purchased by the Founders pursuant to this
prospectus will not be subject to forfeiture based on performance.

The Class B Shares will not have any access to, or benefit from, the proceeds
in the escrow account, and the Class B Shares will not possess any
redemption rights.

While the Founders’ Shares would likely be subject to escrow under TSX
rules following the closing of the qualifying acquisition, the additional Class
B Shares forming part of the Class B Units are not expected to be subject to
escrow following the closing of the qualifying acquisition.

In addition to other resale restrictions, prior to the Closing, each of our
Founders will agree, pursuant to the Forfeiture and Transfer Restrictions
Agreement and Undertaking, not to transfer any of its Class B Units (or any of
its Class B Shares or Warrants underlying its Class B Units) until a date that
is 30 days after the closing of the qualifying acquisition, except for transfers
required due to the structuring of the qualifying acquisition, in which case
such restriction will apply to the securities received in connection with the
qualifying acquisition.

Upon the Closing, an aggregate of $100,000,000 (or $115,000,000 if the
Over-Allotment Option is exercised in full), or $10.00 per Class A Restricted
Voting Unit sold to the public (the “Initial Escrow Amount”), will be held
by Equity Financial Trust Company, as Escrow Agent, in an escrow account
at a Canadian chartered bank or subsidiary thereof, in accordance with the
Escrow Agreement. These proceeds include $3,500,000 (or $4,025,000 if the
Over-Allotment Option is exercised in full) in deferred underwriting
commissions.
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Anticipated Expenses and

Funding Sources:

Subject to applicable law, as further described herein, none of the funds held
in the escrow account will be released from the escrow account until the
earliest of: (i) the closing of our qualifying acquisition within the Permitted
Timeline; (ii) a redemption (on the closing of a qualifying acquisition or on an
extension of the Permitted Timeline, each, as provided herein) of, or an
automatic redemption of, Class A Restricted Voting Shares; (iii) a winding-up
of the Corporation and (iv) the requirement of the Corporation to pay taxes on
the interest or certain other amounts earned on the escrowed funds (including,
if applicable, as described herein, under Part V1.1 of the Tax Act arising in
connection with the redemption of the Class A Restricted Voting Shares), and
for payment of certain expenses. For greater certainty, the aggregate $25,000
of initial proceeds from the Class B Shares (Founders’ Shares) to be issued to
the Founders prior to the Closing, and any other net amounts of the sale of
Class B Units to our Founders, will not be held in escrow and may be used to
fund our general ongoing expenses.

The proceeds deposited in the escrow account will be required to be invested
only in short-term Canadian government securities with a maturity of 180
days or less, as determined by the Corporation from time to time, and for
greater certainty, will not be invested in government agency securities.

While the escrowed funds are being held following the Closing to enable the
Corporation to (i) satisfy redemptions made by holders of Class A Restricted
Voting Shares (including in the event of a qualifying acquisition or an
extension to the Permitted Timeline, or in the event a qualifying acquisition
does not occur within the Permitted Timeline), (ii) fund the qualifying
acquisition with the net proceeds following payment of any such redemptions
and deferred underwriting commissions, and/or (iii) pay taxes on amounts
earned on the escrowed funds and certain permitted expenses, such escrowed
funds and all amounts earned thereon, subject to such obligations and
applicable law, are assets of the Corporation. These escrowed funds will also
be used to pay the deferred underwriting commissions in the amount of
$3,500,000 (or $4,025,000 if the Over-Allotment Option is exercised in full),
which (subject to availability, failing which any shortfall shall be made up
from other sources) will be payable by the Corporation to the Underwriters
upon the closing of our qualifying acquisition. The per share amount we will
distribute to holders of Class A Restricted Voting Shares who properly
redeem their shares will not be reduced by the deferred underwriting
commissions we will pay to the Underwriters.

A portion of the $104,000,000 of the proceeds of the sales of the Class A
Restricted Voting Units and Class B Units (in the event the Over-Allotment
Option is not exercised), is expected to be used to pay the expenses of this
Offering (in the estimated amount of $776,000) and the upfront underwriting
commission of $2,500,000 (assuming no exercise of the Over-Allotment
Option). The remaining net proceeds of the sale of the Class B Units not
placed in escrow (in the estimated amount of $724,000) (which, for greater
certainty, does not include the $25,000 of initial proceeds to be raised prior to
the Closing which are also not to be placed in escrow) are expected to be used
towards general ongoing expenses and funding our qualifying acquisition.
The Corporation will not have any access to the escrowed funds for funding
general ongoing expenses or funding a qualifying acquisition prior to the
closing of a qualifying acquisition; however, the Corporation may have access
to the escrowed funds for paying taxes on interest or other amounts earned on
the escrowed funds, for certain expenses on a redemption or a Winding-Up,
and also for funding general ongoing expenses or for other purposes upon
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Conditions to Consummating our
Qualifying Acquisition:

completion of the qualifying acquisition.

To the extent that we require additional funding for general ongoing expenses
or in connection with our qualifying acquisition, we may obtain such funding
either through: (i) unsecured loans from our Sponsor and/or its affiliates, up to
a maximum principal amount of $1,000,000 in the aggregate, which loans
would be expected to bear interest at no more than the prime rate plus 1% and
be repayable in cash no earlier than the closing of the qualifying acquisition,
unless otherwise approved by the TSX in each case, would not have recourse
against the funds held in the escrow account, and which may only be
convertible into shares and/or Warrants in connection with the closing of a
qualifying acquisition, subject to TSX consent, or (ii) a rights offering in
respect of shares available to our shareholders (in accordance with the
requirements of applicable securities legislation and TSX rules, and subject to
the consent of the Joint Book-Runners), subject to the amount per share
deposited into the escrow account in connection therewith being at least equal
to the per share amount of the escrow funds then on deposit in the escrow
account, including any interest and other amounts earned thereon (net of any
applicable taxes payable by the Corporation on such interest and other
amounts earned in the escrow account).

Our qualifying acquisition must occur within the Permitted Timeline (being
21 months from the Closing). Such Permitted Timeline, however, could be
extended to up to 36 months with shareholder approval of only the holders of
Class A Restricted Voting Shares, by ordinary resolution, and the consent of
the Board of Directors and the TSX (if required). We are not limited to only
one qualifying acquisition, but to the extent we undertake more than one, they
are expected to be completed concurrently within the Permitted Timeline and
would be subject to the same vote at the Shareholders Meeting.

The fair market value of our qualifying acquisition (or the aggregate fair
market value of our combined qualifying acquisitions, if there is more than
one) must, unless exemptive relief is obtained from the TSX, not be less than
80% of the assets held in the escrow account (excluding the deferred
underwriting commissions and applicable taxes payable on interest and other
amounts earned in the escrow account). Immediately following this Offering,
this amount would be equal to $77,200,000 (or $88,780,000 if the Over-
Allotment Option is exercised in full). The fair market value of the target
business will be determined by our Board of Directors based upon one or
more valuation methods generally accepted by the financial community (such
as actual and potential sales, earnings, cash flow and book value).

Our qualifying acquisition must be approved by (i) a majority of our directors
unrelated to the qualifying acquisition, and (ii) a majority of the votes cast by
all shareholders (including holders of Class A Restricted Voting Shares and
holders of Class B Shares, being our Founders (and including our Sponsor),
voting together as if they were a single class of shares). If we submit a
proposed qualifying acquisition to our shareholders for a vote, our Founders
have agreed to vote their Class B Shares and any Class A Restricted Voting
Shares purchased during or after this Offering in favour of the proposed
qualifying acquisition.

Details regarding the Shareholders Meeting and any qualifying acquisition
will be provided to shareholders in an information circular prepared by our
management in advance of the Shareholders Meeting. Such information
circular will contain prospectus level disclosure of the resulting issuer

16




Permitted Purchases of Class A
Restricted VVoting Shares by our
Affiliates:

Redemption Rights for Holders
of Class A Restricted Voting
Shares:

Limitations on Redemption
Rights of Shareholders Holding
15% or More:

Release of Funds in Escrow
Account on Closing of our

assuming completion of the qualifying acquisition, and will be subject to the
review of the TSX. In connection with a qualifying acquisition, the
Corporation will also be required to prepare and file with applicable securities
regulatory authorities a prospectus containing disclosure regarding the
Corporation and its proposed qualifying acquisition. This prospectus would be
either a non-offering prospectus or provide for the issuance of securities
required in connection with the completion of the qualifying acquisition. Any
such financing would not affect amounts held in the escrow account or
amounts to be distributed to holders of the Class A Restricted Voting Shares
therefrom.

Prior to shareholder approval of our initial qualifying acquisition, our
Founders (for greater certainty, including our Sponsor) and/or their affiliates,
our directors, executive officers, advisors and/or their affiliates may purchase
Class A Restricted Voting Shares, in privately negotiated transactions or in
the open market.

In conjunction with the Shareholders Meeting to be held to vote on whether
we proceed with our qualifying acquisition, we will provide holders of our
Class A Restricted Voting Shares with the opportunity to redeem all or a
portion of their Class A Restricted Voting Shares, provided that they deposit
their shares for redemption prior to the second business day before the
Shareholders Meeting with the redemption to be effective, subject to
applicable law, immediately prior to the closing of our qualifying acquisition,
for an amount per share, payable in cash, equal to the pro-rata portion of: (A)
the escrowed funds available in the escrow account at the time of the
Shareholders Meeting, including interest and other amounts earned thereon,
less (B) an amount equal to the total of (i) applicable taxes payable by the
Corporation on such interest and other amounts earned in the escrow account
and (ii) actual and expected direct expenses related to the redemption, each as
reasonably determined by the Corporation, subject to the limitations described
in this prospectus. For greater certainty, such amount will not be reduced by
the amount of any tax of the Corporation under Part V1.1 of the Tax Act or the
deferred underwriting commissions per Class A Restricted Voting Share held
in escrow. Holders of Class A Restricted Voting Shares may elect to redeem
their Class A Restricted Voting Shares, whether they vote for or against, or do
not vote on, the qualifying acquisition. Holders of Class A Restricted Voting
Shares will be given not less than 21 days’ notice of the Shareholders Meeting
and of the redemption deadline. Participants through CDS may have earlier
deadlines for accepting deposits of Class A Restricted VVoting Shares pursuant
to the redemption right. If a CDS participant’s deadline is not met by a holder
of Class A Restricted Voting Shares, such holder’s Class A Restricted Voting
Shares may not be eligible for redemption.

Notwithstanding the foregoing redemption right, each holder of Class A
Restricted Voting Shares, together with any affiliate of such holder or other
person with whom such holder or affiliate is acting jointly or in concert, will
not be permitted to redeem more than an aggregate of 15% of the number of
Class A Restricted Voting Shares issued and outstanding following the
Closing. This limitation will not apply in the event a qualifying acquisition
does not occur within the Permitted Timeline, or in the event of an extension
to the Permitted Timeline.

On the closing of our qualifying acquisition, all remaining amounts held in

the escrow account not previously paid out or payable by the Corporation to
redeeming holders of Class A Restricted Voting Shares (including expenses
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Qualifying Acquisition:

Redemption of Class A
Restricted VVoting Shares if No

Qualifying Acquisition:

Limited Payments to Insiders:

directly related to the redemptions), paid out or payable by the Corporation
for tax liabilities of the Corporation, or payable by the Corporation to the
Underwriters in satisfaction of their deferred underwriting commissions, will
be available to the Corporation. Funds released from the escrow account to us
can be used to pay all or a portion of the purchase price of the business or
businesses we acquire as part of our qualifying acquisition and to pay other
expenses associated with our qualifying acquisition. If our qualifying
acquisition is paid for using shares or debt securities, or not all of the funds
released from the escrow account are used for payment of the purchase price
in connection with our qualifying acquisition, we may apply the cash balance
that is not applied to the purchase price and released to us from the escrow
account for general corporate purposes, including maintenance or expansion
of operations of acquired businesses, payment of principal or interest due on
indebtedness incurred in consummating the qualifying acquisition, funding of
subsequent acquisitions, or general ongoing expenses.

If we are unable to consummate a qualifying acquisition within the Permitted
Timeline, we will be required to redeem as promptly as reasonably possible,
on an automatic redemption date specified by the Corporation (such date to be
within 10 days following the last day of the Permitted Timeline), each of the
outstanding Class A Restricted Voting Shares, for an amount per share,
payable in cash, equal to the pro-rata portion of the: (A) escrow account
including any interest and other amounts earned thereon, less (B) an amount
equal to the total of (i) any applicable taxes payable by the Corporation on
such interest and other amounts earned in the escrow account, (ii) any taxes of
the Corporation (including under Part VI.1 of the Tax Act) arising in
connection with the redemption of the Class A Restricted VVoting Shares, and
(iii) up to a maximum of $50,000 of interest and other amounts earned to pay
actual and expected Winding-Up expenses and certain other related costs.
Upon such redemption, the rights of holders of Class A Restricted Voting
Shares as shareholders will be completely extinguished (including the right to
receive further liquidation distributions, if any), subject to applicable law. See
“Indemnification” below.

There will be no redemption rights or distributions with respect to the
Warrants, which will expire worthless if we fail to consummate our qualifying
acquisition within the Permitted Timeline.

The Class B Shares forming part of the Class B Units will not possess any
redemption rights. Our Founders (including our Sponsor) will, however, be
permitted to redeem any Class A Restricted VVoting Shares they may acquire
during or following this Offering.

The Underwriters will not have any entitlement to their deferred underwriting
commissions held in the escrow account in the event we do not consummate
our qualifying acquisition within the Permitted Timeline (as it may be
extended). The amount in deferred underwriting commissions will be
included with the escrowed funds that will be available to fund the
redemption of our Class A Restricted Voting Shares in the event of an
extension to the Permitted Timeline, or in the event a qualifying acquisition
does not occur within the Permitted Timeline.

There will be no finder’s fees, consulting fees, reimbursements or cash
payments made to our Founders, officers, directors or special advisors, or to
its affiliates, for services rendered to us prior to or in connection with the
completion of our qualifying acquisition, unless expressly approved by the
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Audit Committee:

Indemnification:

unconflicted directors and subject to TSX consent, except for the following
payments, which will not be made prior to the completion of the qualifying
acquisition and will not be paid from the proceeds of the escrow account prior
to the completion of the qualifying acquisition, but rather from funds on hand,
from additional sources of funds at the time of the qualifying acquisition,
from the proceeds of the escrow account after their release to the Corporation,
or from additional funds as discussed in this prospectus:

. repayment of unsecured loans, and any interest thereon, which
may be made by our Sponsor or our Sponsor’s affiliates to
finance transaction costs in connection with a prospective
qualifying acquisition;

. payment of $10,000 (plus applicable taxes) per month for
office space and related services pursuant to an administrative
services agreement entered into with our Sponsor which, if
applicable, may include payment for services of related parties
or qualified affiliates of related parties, for, but not limited to,
various administrative, managerial or operational services or
to help effectuate our qualifying acquisition;

. reimbursement of out-of-pocket expenses incurred by the
above-noted persons in connection with certain activities on
our behalf, such as identifying possible business targets and
qualifying acquisitions; and

. if applicable and if approved by a majority of unconflicted
directors and subject to TSX consent, payment of a customary
finder’s fee, consulting fee or other similar compensation to
our independent directors or any affiliates of our Sponsor for
services rendered in order to effectuate a qualifying
acquisition, which would be conditional upon, and payable
only upon, completion of the qualifying acquisition, the
material terms of which would be disclosed in the information
circular prepared in connection with the Shareholders
Meeting.

There is no limit on the amount of out-of-pocket expenses reimbursable by us;
provided, however, that to the extent such expenses exceed the available
proceeds not deposited in the escrow account, such expenses would not be
reimbursed by us unless we consummate a qualifying acquisition.

Our Board of Directors will review and be required to approve all
reimbursements and payments made to our Founders, officers, directors or
special advisors, or our affiliates or associates or their respective affiliates or
associates, with any interested director abstaining from such review and
approval.

We have established, and following the Closing will be required to maintain,
an audit committee composed entirely of independent directors. See
“Directors and Officers — Audit Committee”.

Prior to the Closing, and pursuant to the Make Whole Agreement and

Undertaking, our Sponsor will agree that (A) in the event of the liquidation of
the escrow account upon the occurrence of the automatic redemption by the
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Corporation of the Class A Restricted Voting Shares resulting from the
inability of the Corporation to complete a qualifying acquisition within the
Permitted Timeline or on a winding-up, or (B) in the event of an extension to
the Permitted Timeline, or the completion of a qualifying acquisition, it will
be liable to us if and to the extent any claims by any third party (other than
our auditors) for services rendered or products sold to us, or a prospective
qualifying acquisition target with which we have entered into, or discussed
entering into, a transaction agreement, reduce the amount of funds in the
escrow account to below the lesser of (i) $10.00 (as adjusted for stock splits or
combinations, stock dividends, Extraordinary Dividends, reorganizations and
recapitalizations) per Class A Restricted Voting Share, or (ii) such lesser
amount per Class A Restricted VVoting Share held in the escrow account as of
the date of the full or partial liquidation of the escrow account, as applicable,
due to reductions in the value of the assets held in escrow, in the case of both
(i) and (ii), less the amount of interest which may be withdrawn to pay taxes,
except as to any claims by a third party who executed a waiver of any and all
rights to seek access to the escrow account and except as to any claims under
our indemnity of the Underwriters against certain liabilities. Moreover, in the
event that an executed waiver is deemed to be unenforceable against a third
party, our Sponsor will not be responsible to the extent of any liability for
such third party claims. We have not independently verified whether our
Sponsor has sufficient funds to satisfy its indemnity obligations and,
therefore, our Sponsor may not be able to satisfy those obligations. We have
not asked our Sponsor to reserve for such eventuality. We believe the
likelihood of our Sponsor having to indemnify us is limited because we will
endeavor to have all vendors and prospective qualifying acquisition targets as
well as other entities execute agreements with us waiving any right, title,
interest or claim of any kind in or to monies held in the escrow account. Our
Sponsor is permitted to make direct payments or contributions to the escrow
account in the manner it determines, for indemnity purposes or otherwise.

In the event of an extension to the Permitted Timeline, an automatic
redemption, or a winding-up, whereby the taxes payable pursuant to Part V1.1
of the Tax Act would cause the amounts paid per share from the escrow
account to redeeming holders of Class A Restricted Voting Shares to be less
than the initial $10.00 invested (as adjusted for stock splits or combinations,
stock  dividends, Extraordinary = Dividends, reorganizations and
recapitalizations), our Sponsor will, pursuant to the Make Whole Agreement
and Undertaking, be liable to the Corporation for an amount required in order
for the Corporation to be able to pay $10.00 (as adjusted for stock splits or
combinations, stock dividends, Extraordinary Dividends, reorganizations and
recapitalizations) per Class A Restricted Voting Share to redeeming holders
of Class A Restricted Voting Shares (but in no event more than the Part VI.1
taxes in question grossed-up to reflect the additional Part V1.1 taxes payable
by the Corporation as a result of the increased amount paid on a redemption
resulting from a contribution). Our Sponsor is permitted to make direct
payments or contributions to the escrow account in the manner it determines,
for indemnity purposes or otherwise.

RISKS

We are a newly formed company that has conducted no operations and has generated no revenues. Until we
complete our qualifying acquisition, we will have no operations and will generate no operating revenues. In making
their decision whether to invest in our Class A Restricted Voting Units, investors should factor this, along with the
background of our management team, into their investment decision-making. Investors should carefully consider the
foregoing factors and the other risk factors set forth in the section “Risk Factors”.
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SUMMARY FINANCIAL DATA

The following table summarizes the relevant financial data for our business and should be read with our notes to
financial statements, which are included in this prospectus. Only the following balance sheet is presented, as the
Corporation has not had any significant operations to date.

Pro Forma, as at
July 28, 2015
after giving effect
to the Offering
and issuance of

As at July 28, Founders’ Shares,
2015 .
and assuming no
exercise of the
Over-Allotment
Option (in
thousands of
dollars)
Balance Sheet Data:
Working capital $10 $749
Total assets $10 $100,749
Deferred Underwriters Commission _ $3,500
Value of Class A Restricted Voting Shares that may be redeemed —
. 8 : o o L $100,000
in connection with our initial qualifying acquisition
Shareholders’ equity®® $10 $(2,751)
(1) Represents deferred underwriting commissions payable only upon completion of our qualifying acquisition.
(2) Excludes Class A Restricted VVoting Shares, which are subject to redemption in connection with our qualifying acquisition.
(3) Assumes issue costs of $6,776,000. Issue costs included $6,000,000 of underwriting commissions, of which $2,500,000 are paid in

cash upon closing of this Offering and with the balance only becoming payable upon completion of our qualifying acquisition.

The post-Offering total assets amount includes the Initial Escrow Amount, which amount, less deferred underwriting
commissions and taxes payable (but which will not include any tax of the Corporation under Part VI.1 of the Tax
Act), and less redemption amounts to redeeming holders of Class A Restricted VVoting Shares, will be available to us
to complete our initial qualifying acquisition(s) within the Permitted Timeline. The Initial Escrow Amount includes
$3,500,000 (or $4,025,000 if the Over-Allotment Option is exercised in full) in deferred underwriting commissions.
The Underwriters will not be entitled to any interest accrued on the deferred underwriting commissions.
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ELIGIBILITY FOR INVESTMENT

In the opinion of Blake, Cassels & Graydon LLP, our counsel and counsel to our Sponsor, and Stikeman Elliott
LLP, counsel to the Underwriters, based on the current provisions of the Tax Act, the regulations thereunder in force
as of the date hereof and all specific proposals to amend the Tax Act and the regulations publicly announced by or
on behalf of the Minister of Finance (Canada) prior to the date hereof, each of the Class A Restricted VVoting Shares,
Warrants, and Class B Shares, if issued on the date hereof, would be qualified investments for a trust governed by a
registered retirement savings plan (“RRSP”), registered retirement income fund (“RRIF”), deferred profit sharing
plan, registered education savings plan, registered disability savings plan or tax-free savings account (“TFSA”),
provided that:

0] in the case of Class A Restricted Voting Shares and Class B Shares, the Class A Restricted Voting
Shares or Class B Shares are listed on a designated stock exchange in Canada for the purposes of
the Tax Act (which currently includes the TSX); and

(i) in the case of the Warrants:

) the Warrants are listed on a designated stock exchange for purposes of the Tax Act
(which currently includes the TSX); or

(b) the shares to be issued on the exercise of the Warrants are qualified investments as
described in (i) above, provided that the Corporation is not, and deals at arm’s length
with each person who is, an annuitant, a beneficiary, an employer or a subscriber under or
a holder of such registered plan.

Notwithstanding the foregoing, the holder of a TFSA or the annuitant under an RRSP or RRIF will be subject to a
penalty tax in respect of Class A Restricted Voting Shares, Class B Shares or Warrants held in the TFSA, RRSP or
RRIF, if such securities are prohibited investments for the TFSA, RRSP or RRIF. A Security will generally be a
“prohibited investment” for a TFSA, RRSP, or RRIF if the holder of the TFSA or the annuitant under the RRSP or
RRIF does not deal at arm’s length with the Corporation for the purposes of the Tax Act, or the holder or annuitant
has a “significant interest” (as defined in subsection 207.01(4) the Tax Act) in the Corporation. Holders of a TFSA
and annuitants under an RRSP or RRIF should consult their own tax advisors as to whether the Class A Restricted
Voting Shares, Class B Shares, or Warrants will be a prohibited investment in their particular circumstances.

CAUTION REGARDING FORWARD-LOOKING STATEMENTS

Certain statements contained in this prospectus constitute “forward-looking statements” for the purpose of
applicable Canadian securities legislation. These statements reflect our management’s expectations with respect to
future events, the Corporation’s financial performance and business prospects. All statements other than statements

of historical fact are forward-looking statements. The use of the words “anticipate”, “believe”, “continue”, “could”,
“estimate”, “expect”, “intends”, “may”, “might”, “plan”, “possible”, “potential”, “predict”, “project”, “should”,
“would”, and similar expressions may identify forward-looking statements, but the absence of these words does not
mean that a statement is not forward-looking. These statements involve known and unknown risks, uncertainties,
and other factors that may cause actual results or events to differ materially from those anticipated or implied in such
forward-looking statements. No assurance can be given that these expectations will prove to be correct and such
forward-looking statements included in this prospectus should not be unduly relied upon. Unless otherwise

indicated, these statements speak only as of the date of this prospectus.

In particular, this prospectus contains forward-looking statements pertaining to the following, among other things:

. our ability to complete our qualifying acquisition and its potential success;

. our success in retaining or recruiting, or changes required in, our officers, key employees,
directors or members of our Advisory Board, both before and following our qualifying
acquisition;
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. our officers, directors and Advisory Board members allocating their time to other businesses and
potentially having conflicts of interest with our business or in approving our qualifying

acquisition;

o our potential ability to obtain additional financing to complete our qualifying acquisition;

. our pool of prospective target businesses for our qualifying acquisition;

. the ability of our officers, directors and Advisory Board members to generate a number of
potential acquisition opportunities;

. the potential liquidity and trading of our securities;

) the lack of a market for our securities;

. the use of proceeds not held in the escrow account;

. fluctuations in interest rates; and

. our financial performance following this Offering.

With respect to forward-looking statements contained in the prospectus, assumptions have been made regarding,
among other things:

) (i) the subscription by our Founders for $4,000,000 worth of Class B Units ($4,375,000 in the
event the Over-Allotment Option is fully exercised), and (ii) the prior issuance of 2,600,000
Founders’ Shares (assuming no exercise of the Over-Allotment Option and thus the forfeiture of
the maximum of 384,375 Over-Allotment Forfeitable Founders’ Shares subject to forfeiture; the
2,600,000 Founders’ Shares would increase up to a maximum of 2,984,375 to the extent the Over-
Allotment Option is fully exercised);

. the ability of the Corporation and our management team to successfully consummate a qualifying
acquisition within the Permitted Timeline;

. an interest rate of 0.425% per annum and current income tax rates, for the Corporation’s
projection of an accrual of interest earned in the escrow account over the next 21 months, and the
increase of the initial $10.00 per Class A Restricted Voting Unit sold to the public held in the
escrow account to approximately $10.07 per Class A Restricted Voting Share, before applicable
taxes and other permitted deductions (and for greater certainty, following the closing of our
qualifying acquisition, we will use a portion of the balance of the non-redeemed shares’ portion of
the escrow account (less tax liabilities on amounts earned on the escrowed funds and certain
expenses directly related to redemptions) to pay the Underwriters their deferred underwriting
commissions); and

. projected Offering-related expenses and projected operational and qualifying acquisition-related
expenses for the Permitted Timeline leading up to our qualifying acquisition, as further described
in “Use of Proceeds”.

Actual results could differ materially from those anticipated in these forward-looking statements as a result of the
risk factors set forth below and included elsewhere in this prospectus, including:
. the Corporation’s lack of operating history and revenues;

) the ability of our holders of Class A Restricted Voting Shares to redeem their Class A Restricted
Voting Shares for cash may make our financial condition less attractive to potential qualifying
acquisition targets;

. the requirement that we complete our qualifying acquisition within the Permitted Timeline (unless
extended);
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the net proceeds of this Offering not being held in the escrow account may be insufficient to allow
us to operate until at least the Permitted Timeline;

third parties may bring claims against us where we are not indemnified by our Founders;

our Founders’, directors’, officers’, Advisory Board members’ or their affiliates’ ability to
purchase Class A Restricted Voting Shares, which may influence a vote on a proposed qualifying
acquisition;

the ability of our shareholders to exercise redemption rights with respect to a large humber of our
Class A Restricted Voting Shares, which may not allow us to complete the most desirable
qualifying acquisition or optimize our capital structure;

changes in laws or regulations, or a failure to comply with any laws and regulations;

potential adverse tax consequences on holders of Class A Restricted Voting Shares and on the
Corporation in the event the Corporation acquires a United States company or assets of a United
States entity in an “inversion” transaction;

the inability to ascertain the merits or risks of any particular target’s business operations;
the target company may be outside our management’s area of expertise;

the target business with which we enter into our qualifying acquisition may not have attributes
entirely consistent with our general criteria and guidelines;

we may nhot be required to obtain an opinion from a qualified person confirming that the price we
intend to pay for a target company or target business is fair to us or our shareholders from a
financial point of view;

resources could be wasted in pursuing acquisitions that are not consummated;
the loss of our directors, officers or Advisory Board members;
the loss of key personnel;

a target’s business management may not have the skills, qualifications or abilities to manage a
public company;

the Corporation may be subject to competition from other companies seeking to consummate a
business plan similar to that of the Corporation;

the loss of an acquisition target’s key personnel;

certain of our officers, directors and Advisory Board members may have conflicts of interest with
the target company;

officers, directors, Founders, Advisory Board members and their respective affiliates and
associates may have interests that conflict with our interests;

multiple prospective targets may give rise to increased costs and risks that could negatively impact
our operations and profitability;

a qualifying acquisition with a private company may result in a qualifying acquisition with a
company that is not as profitable as we suspected, if at all;

the inability to maintain control of a target business after our qualifying acquisition;

the inability to obtain additional financing to complete our qualifying acquisition or to fund the
operations and/or growth of a target business;

the lack of investment diversification and dependence on a single target business which may have
a limited number of products or services if we are only able to complete one qualifying
acquisition;

a market for our securities may not develop;
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. the tax consequences of the qualifying acquisition; and
. other factors discussed under “Risk Factors”.

Readers are cautioned that the foregoing list of risk factors should not be construed as exhaustive.
Note Regarding Financial Outlook and Future-Oriented Financial Information

Financial outlook and future-oriented financial information contained in this prospectus about prospective financial
performance, financial position or cash flows is based on assumptions about future events, including economic
conditions and proposed courses of action, based on our management’s assessment of the relevant information
currently available, and to become available in the future. In particular, this prospectus contains projected
operational information for the Permitted Timeline leading up to our qualifying acquisition, a projected accrual of
interest in the escrow account, and a projected dilution to holders of Class A Restricted VVoting Shares on a per share
basis (which includes a projected pro forma net tangible book value after giving effect to this Offering). These
projections contain forward-looking statements and are based on a number of material assumptions and factors set
out above. Actual results may differ significantly from the projections presented herein. These projections may also
be considered to contain future-oriented financial information or a financial outlook. The actual results of the
Corporation’s operations for any period will likely vary from the amounts set forth in these projections, and such
variations may be material. See above and under the heading “Risk Factors” for a discussion of the risks that could
cause actual results to vary. The future-oriented financial information and financial outlooks contained in this
prospectus have been approved by management as of the date of this prospectus. Readers are cautioned that any
such financial outlook and future-oriented financial information contained herein should not be used for purposes
other than those for which it is disclosed herein.

The prospective financial information included in this prospectus has been prepared by, and is the responsibility of,
the Corporation’s directors and management. The Corporation and our management believe that the prospective
financial information has been prepared on a reasonable basis, reflecting our management’s best estimates and
judgments, and represents, to the best of our management’s knowledge and opinion, upon review by the Board of
Directors, the Corporation’s expected course of action. However, because this information is highly subjective, it
should not be relied on as necessarily indicative of future results.

Any forward-looking statement included in this prospectus is expressly qualified by this cautionary statement, and
except as otherwise indicated, is made as of the date of this prospectus. None of the Corporation, our Sponsor or the
Underwriters assume or undertake any obligation to update or revise any forward-looking statements or departures
from them, except as required by applicable law. New factors emerge from time to time, and it is not possible for
our management to predict all such factors and to assess in advance the impact of each such factor on the business of
the Corporation or the extent to which any factor, or combination of factors, may cause actual results to differ
materially from those contained in any forward-looking statement.

MARKET AND INDUSTRY DATA

In this prospectus, we rely on and refer to information regarding various companies and certain market and industry
data. We have obtained this information and industry data from independent market research reports and
information made publicly available by such companies. Such reports generally state that the information contained
therein has been obtained from sources believed to be reliable, but the accuracy or completeness of such information
is not guaranteed. Although we believe the market research and publicly available information is reliable, neither
we, our Sponsor nor the Underwriters have independently verified or can guarantee the accuracy or completeness of
that information and investors should use caution in placing reliance on such information.

MARKETING MATERIALS
The following “marketing materials” (as such term is defined in National Instrument 41-101 — General Prospectus
Requirements) have been filed with the securities commission or similar authority in each of the provinces and

territories of Canada in connection with this Offering and are incorporated by reference into this prospectus
(collectively, the “Marketing Materials”):
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e the template version of the investor presentation dated September, 2015 as revised on September 18, 2015;
and

e the template version of the term sheet dated September 4, 2015 as revised on September 25, 2015.

The amendments reflected in the investor presentation dated September 18, 2015 were to add disclaimer language
regarding performance metrics in the investor presentation and additional information regarding transactions
disclosed under “Team Credentials and Track Record.” The amendments reflected in the term sheet dated
September 25, 2015 were to reflect the issuance of a full Warrant instead of a half-Warrant for each Class A
Restricted Voting Unit and Class B Unit, an amendment of the Permitted Timeline and the receipt of conditional
listing approval from the TSX.

Pursuant to subsection 13.7(7) of NI 41-101, the Corporation has prepared a revised template version of the investor
presentation, which has been blacklined to reflect the modified statements. The foregoing summary of modifications
is not exhaustive and is qualified by the information contained in the revised template version of the investor
presentation and the blacklined version of such document which has been filed with the securities commission or
similar authority in each of the provinces and territories of Canada and can be viewed under the Corporation’s
profile on SEDAR at www.sedar.com.

The template versions of the Marketing Materials are not part of this prospectus to the extent that the contents of the
template versions of the Marketing Materials have been modified or superseded by a statement contained in this
prospectus. In addition, any template version of any other marketing materials filed with the securities commission
or similar authority in each of the provinces and territories of Canada in connection with this Offering after the date
hereof but prior to the termination of the distribution of the securities under this prospectus is deemed to be
incorporated by reference into this prospectus.
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THE CORPORATION

Gibraltar Growth Corporation was incorporated under the Corporations Act on June 11, 2015. Our sponsor is
Gibraltar Opportunity, Inc. (the “Sponsor”), a wholly-owned subsidiary of Gibraltar & Company, Inc.
(“Gibraltar”). The Sponsor was incorporated on April 10, 2013 and has been engaged in the advisory business
since the date of incorporation. Our head office and the registered office of the Corporation as well as that of our
Sponsor and Gibraltar are located at 130 Adelaide Street West, 17" Floor, Toronto, Ontario, M5H 3P5.

The Corporation’s by-laws include, among other provisions, a provision providing for a forum for adjudication of
certain disputes, whereby unless the Corporation approves or consents in writing to the selection of an alternative
forum, the courts of the Province of Ontario and appellate courts therefrom shall be the sole and exclusive forum for
(i) any derivative action or proceeding brought on behalf of the Corporation, (ii) any action asserting a claim for
breach of a fiduciary duty owed by any director or officer of the Corporation to the Corporation, (iii) any action
asserting a claim arising pursuant to any provision of the Corporations Act or the articles or by-laws of the
Corporation (as either may be amended from time to time), or (iv) any action asserting a claim otherwise related to
the relationships among the Corporation, its affiliates and their respective shareholders, directors and/or officers, but
does not include claims related to the business carried on by the Corporation or such affiliates. Any person or entity
owning, purchasing or otherwise acquiring any interest, including without limitation any registered or beneficial
ownership thereof, in the securities of the Corporation shall be deemed to have notice of and consented to the
provisions of the by-laws.

OUR BUSINESS
Introduction

We are a newly organized special purpose acquisition corporation incorporated under the laws of the Province of
Ontario for the purpose of effecting an acquisition of one or more businesses or assets, by way of a merger,
amalgamation, arrangement, share exchange, asset acquisition, share purchase, reorganization, or any other similar
business combination involving the Corporation, which we refer to throughout this prospectus as our “qualifying
acquisition”. We have not identified any qualifying acquisition target, and we have not, nor has anyone on our
behalf, initiated any substantive discussions, directly or indirectly, with any prospective qualifying acquisition
target. If we complete more than one qualifying acquisition, each such qualifying acquisition is expected to occur
concurrently.

Our objective is to execute a qualifying acquisition that has a fair market value of at least 80% of the assets held in
the escrow account (excluding the deferred underwriting commissions and applicable taxes payable on interest and
other amounts earned in the escrow account). The fair market value of the target business will be determined by our
Board of Directors based upon one or more valuation methods generally accepted by the financial community and
reflective of the nature of the qualifying acquisition.

The Corporation is a growth-focused public company. We are experienced in operations, marketing and branding
and technology as well as in mergers and acquisitions and leading public market companies. We are focused on
using our network, experience and expertise to identify, evaluate and execute an attractive qualifying acquisition and
to grow that platform business to create value for our shareholders.

About Gibraltar

Gibraltar is a private investment management company that seeks to empower exceptional entrepreneurs to create
long-term value. Founded in 2013 by Cam di Prata and eight like-minded executives, Gibraltar’s vision is to identify
and proactively contribute to the success of the next cohort of great, emerging consumer-facing companies. It is
involved in investment and advisory activities through its two wholly-owned operating subsidiaries, Gibraltar
Opportunity, Inc., the Sponsor, and Gibraltar Ventures, Inc. (“Gibraltar Ventures”).

Since launching in 2013, the Sponsor (previously known as Gibraltar Advisors, Inc.) has been providing advisory
services, including consulting, valuation, mergers and acquisitions advice and revenue acceleration services, to
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consumer-facing companies in technology and non-technology sectors. In 2013, Gibraltar Ventures launched
Gibraltar Ventures Fund One Limited Partnership (the “Gibraltar VC Fund”), a technology venture capital fund,
which closed in mid-2014. Gibraltar VC Fund is focused on investing in early stage consumer-facing technology-
enabled companies and to-date has made four portfolio investments in the sectors of loyalty e-commerce, content
marketing, digital media and augmented reality.

In 2015, Gibraltar and the Sponsor identified opportunities to further leverage their strengths to more traditional
investment opportunities, including the formation of the Corporation.

The Gibraltar team, which includes its management and that of its subsidiaries, its shareholders and advisory board
members, is comprised of accomplished technology entrepreneurs, chief executive officers, senior marketing and
branding executives, as well as venture capital and mergers and acquisitions professionals. The shareholders of
Gibraltar are:

e Cam di Prata, Chairman and Chief Executive Officer of Gibraltar, an investment banking professional with
over 25 years of experience in mergers and acquisitions, and former Executive Vice President and Head of
Corporate & Investment Banking for National Bank Financial;

e Charles Brindamour, President and Chief Executive Officer of Intact Financial Corporation, a publicly
traded Canadian financial services company and the largest provider of property and casualty insurance in
Canada;

e Luigi Fraquelli, a seasoned financial services professional with 25 years of experience in investment
banking with BMO Capital Markets;

e Anthony Lacavera, founder, Chairman and Chief Executive Officer of Globalive Capital and founder and
Honorary Chairman of Wind Mobile, Vice-Chairman of Gibraltar, and an internet, communications and
technology entrepreneur;

e Joseph Mimran, President of Joseph Mimran & Associates Inc., co-founder of Pink Tartan, founder and
former Creative Director of the Joe Fresh™ brand for Loblaws, and a highly respected thought leader in the
fashion and design industry in Canada;

e Javier San Juan, President of L’Oréal Latin America Hispanic Region and former President and CEO of
L’Oréal Canada with over 20 years’ experience with the Paris-based L’Oréal Group;

e Som Seif, founder and Chief Executive Officer of Purpose Investments Inc., and founder and former Chief
Executive Officer of Claymore Investments Inc.; and

e Thunder Road Capital Ltd., an investment company co-founded by Jordan Banks, Managing Director of
Facebook Canada.

Cam di Prata is the Chief Executive Officer of the Sponsor. Concurrent with the closing of this Offering, Joe
Mimran will join Gibraltar as Chairman and the Sponsor as Chairman and Co-Chief Executive Officer.

The Sponsor has subscribed for 2,034,811 Founders’ Shares and intends to subscribe for 272,728 Class B Units
prior to Closing. In addition to the Sponsor’s investment, we believe that we will benefit from the involvement of
key members of the Gibraltar team. Joe Mimran will be Chairman and he and Cam di Prata will be Co-Chief
Executive Officers of the Corporation and Javier San Juan will be Vice-Chairman. In addition, the Corporation will
benefit from the expertise of Joe Mimran, Cam di Prata, Javier San Juan and Som Seif, who will sit on our Board of
Directors, and Jordan Banks and Charles Brindamour, Gibraltar shareholders, who will be on the Corporation’s
Advisory Board along with the other Founders.
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We and Gibraltar believe that the combination of attractive market conditions and the opportunity to leverage our
extensive network, experience and expertise in building and operating businesses make it an opportune time for the
Corporation to pursue an attractive qualifying acquisition.

Gibraltar & Company

Traditional Investment Technology Investment
Opportunities Opportunities
Gibraltar Opportunity Gibraltar Ventures
Investments & Advisory Services Early Stage Investments

|
Gibraltar

Growth Corporation

Business Strategy

We are focused on identifying, evaluating and executing an attractive qualifying acquisition and growing that
platform business to create value for our shareholders.

Our efforts to identify a platform business will focus on consumer-facing business opportunities that can leverage
our experience and expertise in operations, marketing and branding and technology as well as in mergers and
acquisitions and leading public companies. Consumer-facing sectors of interest would include: consumer products
and retail; media, information and technology; health and wellness; financial services; and other diversified sectors,
which involve selling products or services directly or indirectly to consumers (the “Targeted Sectors”).

We intend to focus on acquiring North American companies with an enterprise value of up to $750 million.

We believe that our management team, directors, Founders and Advisory Board members have the requisite
combination of skills, experience and relationships that will allow us to successfully execute our business strategy.

The following table highlights the members of our team and provides an overview of their experience and expertise
as well as their public and private company involvement:;

Position Within Primary Sectors of Primary Areas Public and Private
the Corporation Expertise of Expertise Company Experience
Joe Mimran Chairman, Co- Retail, consumer Operations, Founder and former
CEO & Director  products marketing and Creative Director of Joe
branding Fresh™ brand; co-founder

of Pink Tartan, Alfred
Sung and Club Monaco;
founder of Caban

29



Position Within

Primary Sectors of

Primary Areas

Public and Private

the Corporation Expertise of Expertise Company Experience
Cam di Prata Co-CEO & Investment Mergers and Founder of Gibraltar; and
Director banking, acquisitions, e- former head of National

Javier San Juan

John Cassaday

Earl Rotman

James Haggarty

Som Seif

Michael
MacMillan

Vice Chairman
& Director

Independent
Director &
Founder

Independent
Director &
Founder

Independent
Director &
Founder

Director

Advisory Board
member &
Founder

technology, media
and consumer
products

Consumer products

Media and
broadcasting,
consumer products,
corporate director

Investment
banking, consumer
products, corporate
director

E-commerce, media
and broadcasting

Consumer financial
products

Digital media,
media and
broadcasting
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commerce,
media &
broadcasting,
venture capital

Operations,
marketing &
branding,
technology,
international
business

Public company
governance,
content,
marketing &
branding

Public company
governance,
mergers and
acquisitions,
capital markets,
private equity

Operations,
technology,
business
development,
finance

Financial
services and
branding, capital
markets,
operations and
business
development

Content,
marketing and
branding,
business

Bank Financial’s corporate
lending, equity capital
markets and M&A
businesses

President of L’Oréal Latin
America Hispanic Region;
formerly President and
CEO of L’Oréal Canada,
Argentina, Romania and
Uruguay; COO of L’Oréal
Russia; and a senior
executive with Sandoz
(Novartis) in Switzerland
and the Philippines

Founding President and
former CEO and director of
Corus Entertainment; and
director of Spin Master
Corp., Manulife Financial
Inc., Sysco Corporation
and Irving Oil Limited

Chairman of Venator
Capital Management;
director of HBC (Hudson’s
Bay Company); and co-
founder of Genuity Capital
Markets

CEO and director of
SHOP.CA; and director of
GreenSpace Brands Inc.

Founder and CEO of
Purpose Investments; and
founder and former CEO
and director of Claymore
Investments Inc.

Founder, CEO and director
of Blue Ant Media Inc.;
and co-founder and former
Chairman and CEO of
Alliance Atlantis



Position Within
the Corporation

Primary Sectors of
Expertise

Primary Areas
of Expertise

Public and Private
Company Experience

development

Communications Inc.

Joe Natale Advisory Board ~ Communications, Wireline and Former CEO and director
member & technology wireless of TELUS Corporation;
Founder communications, and director of Celestica
consumer Inc.
marketing and
branding, e-
healthcare,
business
development
Jordan Banks Advisory Board  Technology, Social media, e- Managing Director of
member corporate director commerce, Facebook Canada; and
consumer director of Cineplex
marketing and Entertainment
branding,
venture capital
Charles Advisory Board  Consumer financial ~ Property and CEO and director of Intact
Brindamour member products casualty Financial
insurance,
consumer
marketing and
branding,
technology

Breadth of Network

We believe that the reach and depth of our network including that of our directors, Founders and Advisory Board
members will provide us with access to attractive and unique acquisition opportunities. This network includes
current and former chief executive officers of major publicly-traded Canadian companies, senior executives and
directors of large North American and global corporations, and entrepreneurs with a proven track record of creating
value for shareholders. Our team also has substantial international relationships and experience. We believe that the
breadth of this network will lead to a robust flow of acquisition opportunities.

Experience and Expertise

We believe that we are well-positioned to identify, structure and complete an acquisition on attractive terms and
then grow that platform business. Our management team, directors, Founders and Advisory Board members include
builders of successful businesses and entrepreneurs with experience and expertise in operations, marketing and
branding, technology, financial services and public company leadership.

We intend to leverage our experience and expertise in the following ways:

e We believe that our experience in building businesses provides us with the expertise to identify revenue
growth opportunities and cost management strategies along the different stages of a company’s growth and
development cycle. Our experience in operations includes cost base optimization, talent management,
supply chain optimization and domestic and off-shore manufacturing. Our branding and marketing
experience includes market positioning, brand extensions, market expansions and consumer research. We
believe this expertise will enable us to add value through the implementation of revenue acceleration and
margin improvement initiatives.
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e We believe that our experience in technology provides us with informed insights into leveraging
technology solutions to grow existing businesses and/or pursue complementary growth opportunities,
where applicable. Our expertise includes data analytics (which we would leverage into a company’s market
research strategy), social media (which we would embed into advertising strategy), e-commerce (which we
would include in a company’s go-to-market distribution strategy) and content marketing (which we would
integrate into a company’s thought leadership marketing initiatives).

e We believe that our experience in financial services and the capital markets will allow us to execute a
successful qualifying acquisition and assist in the business development and growth of that platform
business. Our experience includes advising companies across a broad range of industry sectors on mergers
and acquisitions, capital raising and strategic matters including the purchase and sale of businesses,
optimizing cost of capital and capital structure and assessing capital raising alternatives.

e We believe that our experience leading public companies positions us well to institute best practices
measures for growing a business in the public markets as well as providing stewardship in areas such as
shareholder communications, compliance and governance.

We also believe that our management’s expertise in operations, marketing and branding, and technology will
provide us, depending on the nature and composition of a qualifying acquisition, with the flexibility to take on a
more direct ‘hands-on’ role with an acquired business, if, as and when required.

Proven Track Record and Potential Value Added Contribution

Our team has proven experience and expertise in areas that we believe are important to making a successful
acquisition and growing a platform business to create shareholder value. The following summarizes the key
accomplishments of our management team, directors, Founders and Advisory Board members as well as the area of
their potential value added contribution to the Corporation.

e  Our Chairman, Co-CEQ and director, Joe Mimran, is among Canada’s leading fashion and retail pioneers
and entrepreneurs. Throughout his career, he has founded or co-founded and built brands that have helped
define the fashion industry landscape. He was the founder and former Creative Director of the Joe Fresh™
brand for Loblaws, where he led the entire creative process for the women’s, men’s and children’s apparel
line from product design to marketing and advertising to store selection and design for the merchandising
of the line. Loblaws and Joe launched Joe Fresh™ in 2006 in 40 supermarket locations. At the time of his
departure in 2015, the Joe Fresh™ line was available in over 350 Loblaws stores in Canada, 20
freestanding stores in Canada and the United States and 200 J.C. Penney stores. Joe was also instrumental
in exporting the Joe Fresh™ line overseas. Joe Fresh™ has partnership agreements in 23 international
markets, and since 2014, the line has been available in retail outlets in South Korea, Saudi Arabia and
Egypt through arrangements with local partners. Joe also designed home products for Loblaws under their
“President’s Choice” brand and managed Loblaws general merchandising category. An accomplished
entrepreneur, over his career, Joe has successfully founded or co-founded and launched several other iconic
brands such as Alfred Sung, Club Monaco, Caban and Pink Tartan. Joe co-founded The Monaco Group
(which included Alfred Sung, a high end fashion women’s wear line, and Club Monaco, a fashion forward,
high-end casual clothing retailer) in 1980 and took the company public in 1986. The company was
purchased by Dylex in 1989. In 1991, Joe repurchased Club Monaco from Dylex, launched Caban (a
design-oriented home furnishings retailer) and took the business public in 1997. In 1999, he sold Club
Monaco (and Caban) to Ralph Lauren for an equity value of $77.5 million. In addition to his creativity and
experience in identifying and capitalizing on new trends, Joe brings to the Corporation an entrepreneurial
mindset and extensive depth in managing operations and execution.

e Our Co-CEO and director, Cam di Prata, founded Gibraltar in 2013 with an initial focus on the technology
sector and with the goal of creating a firm that empowers emerging entrepreneurs and companies to
succeed. Through Gibraltar’s shareholder base and advisory board, he has brought together accomplished
and successful professionals, which among other things now form the foundation of the Corporation’s team
and extended network. Prior to this, Cam was an investment banking professional with over 25 years of
extensive experience in structuring mergers, acquisitions and divestiture transactions primarily in the
technology, media and consumer sectors. From 2006 until 2012, he managed National Bank Financial’s
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corporate lending, equity capital markets, and mergers and acquisitions advisory activities, a business with
a loan portfolio of approximately $20 billion and a team of 190 employees across five offices in Canada.
He brings to the Corporation a varied network of corporate and other relationships, strategic vision and
strong deal making skills shaped by years of transaction experience and risk management expertise. In
addition, through Gibraltar, he has built a complementary network of venture capital relationships and
insights that will benefit the Corporation in leveraging technology solutions to accelerate growth.

Our Vice-Chairman and director, Javier San Juan, has been President of L’Oréal Latin America Hispanic
Region since 2014 and has been part of the Paris-based L’Oréal Group for over 20 years. As President of
L’Oréal Latin America Hispanic Region, Javier has responsibility for one of L’Oréal’s fastest growing
consumer products regions that represented approximately 8.6% (€1.9 billion) of L’Oréal’s revenue base in
2014. His prior roles included President and CEO of L’Oréal Canada, where he managed one of L’Oréal’s
most important global markets, employing more than 1,200 people across three facilities in the Montreal
region, including a high performing manufacturing plant that serviced over 40 L’Oréal markets worldwide.
In his role as President and CEO of L’Oréal Canada, Javier managed some of the most successful and
iconic consumer brands (e.g. L’Oréal Paris, Lancome, Giorgio Armani, Yves Saint-Laurent, Vichy, Diesel
and Cacharel) and, over his eight year term, he successfully grew L’Oréal’s Canadian gross revenue base
from $760 million to over $1 billion in 2013. Over the course of his career, Javier has also served as CEO
in international markets such as Uruguay, Argentina, and Romania and in senior leadership executive roles
in each of Russia and the Philippines. He brings to the Corporation extensive experience in international
marketing and operations, an impressive track record in building businesses and brands, and significant
consumer marketing depth.

Our Founder and director, John Cassaday, was founding President and Chief Executive Officer of Corus
Entertainment Inc., a position he held from the company’s inception in 1999 until his recent retirement in
2015. During his tenure, Corus became a leader in pay and specialty television and radio in Canada, and a
global leader in children’s programming and licensing. Under his leadership, Corus’ revenue grew to $833
million in fiscal 2014 and the market capitalization grew to $1.6 billion on March 30, 2015 (the date of Mr.
Cassaday’s retirement). He brings to the Corporation significant public company leadership experience
both as a “builder” CEO and as a director of North American companies. As a public company director, he
is experienced in matters of corporate governance, serving at various times as lead director, Chair of the
Audit Committee and Chair of the Compensation Committee. As a current board member of Spin Master
Corp. and former senior executive of Campbell Soup Company in Canada and the UK as well as a former
advisory board member for Nestle Canada and IBM Canada, he also provides the Corporation with
significant consumer products experience.

Our Founder and director, Earl Rotman, is Chairman of Venator Capital Management, a Toronto-based
investment firm and has over 35 years of transaction experience in the securities industry as a lawyer,
underwriter, mergers and acquisitions advisor and merchant banker. In his career, Earl’s extensive
transaction experience has spanned industry sectors including consumer products, retail, industrial and
healthcare. In 2005, he co-founded Genuity Capital Markets, a privately owned investment bank and, after
Canaccord acquired Genuity Capital Markets in 2010, he was the Vice Chairman, Investment Banking, at
Canaccord Genuity Corp. until 2013. He brings to the Corporation strong strategic and financial skills
shaped by years of transaction experience and an informed view on deal flow in the consumer products and
retail sectors across North America. As a director of Hudson’s Bay Company, he is also experienced in
matters of corporate governance.

Our director and Founder, James Haggarty, is the Chief Executive Officer of SHOP.CA, joining in April
2014 and becoming its CEO in November 2014. SHOP.CA is Canada’s first online multi-merchant e-
commerce marketplace offering a complementary sales channel for an estimated 500 retailers that
aggregates consumers with sales and marketing using its proprietary technology platform. He is a strategic,
financial and operational executive with extensive experience growing enterprise values organically and
through effective integrations of mergers and acquisitions transactions. Jamie has held senior roles in
public and private consumer-facing companies, including Rogers Communications, Corus Entertainment
and Unitel Communications. Jamie has breadth and depth in management roles over his 27-year career
including VP Finance, VP Operations, VP Corporate Development, EVP Operations, COO and CEO. He
brings deep operational skills, strong business development expertise and strong marketing insights in
consumer e-commerce to the Corporation.
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Our director, Som Seif, is the founder, President and Chief Executive Officer of Purpose Investments Inc.,
which he formed following the sale of Claymore Investments Inc., a company he also founded and sold to
BlackRock Inc. in 2012. He launched Claymore in Canada in 2005 and over seven years grew it organically
to $8 billion in assets under management, establishing it as a Canadian leader in bringing intelligent, low
cost exchange-traded funds to investors. Purpose is one of the fastest growing independent asset managers
in Canada. It launched its family of investment funds in the fall of 2013 and as at June 30, 2015, Purpose
offered 11 exchange traded funds and mutual funds and three closed-end funds across multiple asset classes
and strategies, representing approximately $1.4 billion in assets under management. He brings to the
Corporation proven experience in building businesses, growth-focused operating skills and a deep
knowledge of the financial markets.

Our Founder and Advisory Board member, Michael MacMillan, is Chief Executive Officer of Blue Ant
Media Inc., a privately held Canadian media company that creates and distributes lifestyle, travel, music
and entertainment content for television, print, and online media. Since co-founding Blue Ant Media Inc. in
2011, he has significantly grown the company through at least five strategic acquisitions including
Glassbox Television, Bold, High Fidelity HDTV, Cottage Life Media and OMNIA. Previously, Michael
was co-founder and Chief Executive Officer of Alliance Atlantis Communications Inc., a company he co-
founded in 1978 as Atlantis Films and subsequently grew through the strategic acquisition of Alliance
Communications. He sold Alliance Atlantis Communications Inc., a publicly traded company, in 2007 to
Canwest Communications and Goldman Sachs for $2.3 billion. He brings to the Corporation public
company operating experience, excellent strategic and M&A acquirer/builder skills and a strong brand and
consumer marketing perspective, including an understanding of the role of digital media and omni-channel
marketing.

Our Founder and Advisory Board member, Joe Natale, is the former Chief Executive Officer and President
and former director of TELUS Corporation, a position he held from 2014 to 2015. Prior to this, he was
Executive Vice-President and Chief Commercial Officer of TELUS Consumer Solutions, where he led a
team of over 25,000 people engaged in the company’s consumer, business and wholesale markets selling
wireless, wireline, entertainment and information technology solutions. Over the last 12 years, Joe has
played a leadership role in building TELUS Corporation into a national communications company
recognized worldwide for its financial performance, corporate social responsibility practices and
commitment to putting customers first. He is one of Canada’s important thought leaders on matters
pertaining to wireless and mobile communication. TELUS Corporation’s revenue was $12.0 billion in 2014
compared to $11.4 billion in 2013 and its market capitalization grew from $24.7 billion as at May 8, 2014
(date on which Joe became Chief Executive Officer and President of TELUS Corporation) to $26.5 billion
as at August 10, 2015 (date on which Joe stepped down as Chief Executive Officer and President of
TELUS Corporation). He brings to the Corporation expertise in business building, a progressive approach
to consumer branding and a deep understanding of technology and its transformational impact on
traditional companies and the economy.

Our Advisory Board member, Jordan Banks, is the Managing Director of Facebook Canada. He is
responsible for managing all of Facebook’s activities in Canada. In 2000, Jordan helped launch eBay in
Canada. As its second employee, he and his team were ultimately responsible for growing the activity of
Canadians on eBay to over $1 billion dollars in 2007. He brings to the Corporation a unique and valuable
perspective on all matters pertaining to social media and e-commerce, relationships in the technology world
across North America, an understanding of consumer marketing and branding and a strong strategic
perspective on the disruptive potential of technology on traditional industries.

Our Advisory Board member, Charles Brindamour, is President and Chief Executive Officer of Intact
Financial Corporation. Under his leadership, the company was successfully re-branded from ING Canada
to the Intact brand and has since grown rapidly. In 2011, he structured the $2.6 billion strategic acquisition
of AXA Canada which positioned Intact Financial as a market leader in property and casualty insurance in
Canada. Charles became CEO of Intact effective January 1, 2008 and, under his leadership, Intact’s
revenue grew from $4.4 billion for the year ended December 31, 2007 to $8.0 billion in 2014 and the
market capitalization of the company grew from $4.9 billion as at January 1, 2008 to $12 billion as at July
29, 2015. He brings to the Corporation public company operating experience and strategic and financial
skills, which includes an understanding of the role of data analytics in decision-making, and a strong brand
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marketing and consumer marketing perspective as well as a proven track record of acquiring and
integrating businesses.

The preceding descriptions of key accomplishments are not intended to be, nor should they be construed to be,
indications of transactions or financial performance that may be undertaken by the Corporation or the future success
of the Corporation. The highlights have been included to demonstrate the experience that our management team,
directors, Founders and Advisory Board members have had in their own respective businesses. Any performance
metrics that have been included with respect to other companies are intended to show the performance of the
companies while the relevant Founder, Advisory Board member or member of management held a senior leadership
position. Many factors contribute to a company’s financial performance including both external and internal factors
to the company and such measures are not intended to suggest that the particular Founder, Advisory Board member
or member of management was solely responsible for the performance of the relevant company during their tenure.
Certain of these performance metrics (such as measures related to revenue and market capitalization) should also not
be relied on as indications of the expertise or experience of the particular Founder, Advisory Board member or
member of management in sourcing and completing acquisitions nor the likelihood that the Corporation will be
successful in the identification and completion of a qualifying acquisition. No assurance can be given that a
qualifying acquisition will be successful or that a qualifying acquisition will be concluded at all.

Identifying Target Acquisitions

Our strategy is to leverage the industry and professional services relationships of our management team, directors,
Founders and Advisory Board members to identify attractive qualifying acquisition opportunities.

We anticipate acquisition opportunities to arise from a number of sources, including:

e Our management team. Over the years, our Co-Chief Executive Officers and Vice-Chairman have
developed a significant network of industry specific and influencer-related relationships that we will
leverage in sourcing acquisition opportunities. Our management team has also developed international
relationships that may provide us with access to unique North American opportunities that may be part of
global corporations.

e Our directors, Founders and Advisory Board members. Our directors, Founders and Advisory Board
members are seasoned, experienced leaders who can draw upon their extensive relationships to source
investment opportunities including transactions that may not otherwise be available such as corporate
divestitures and equity carve-outs from larger diversified corporate entities.

e Business development. We will proactively search for potential investment opportunities by engaging with
service providers such as accounting firms, business brokers and legal firms. Where necessary, we will call
upon whoever is best positioned within our team to originate contact with senior executives, board
members or owners of possible qualifying acquisitions that are identified through our efforts.

e Financial intermediaries and influencers. Our management team, directors, Founders and Advisory Board
members have developed numerous industry relationships through their years of professional activity. They
are well known in the Canadian financial community and to financial intermediaries and influencers across
North America.

While we will be proactive in seeking acquisitions, we also believe that our track record and expertise in building
successful businesses will attract interest from prospective sellers of businesses that would view us as attractive
partners and/or acquirers.

Investment Thesis

We intend to identify target acquisitions that we believe will be compelling platform businesses that we can grow.
While our target universe is broad, we intend to focus primarily on consumer-facing opportunities that can benefit

from our expertise in operations, marketing and branding and technology as well as our experience in mergers and
acquisitions and leading public companies. Consumer-facing sectors of interest would include: consumer products
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and retail; media, information and technology; health and wellness; financial services; and other diversified sectors
which involve selling products or services directly or indirectly to consumers. We intend to focus on acquiring
North American companies with an enterprise value of up to $750 million.

Although we have identified an investment thesis and preferred Targeted Sectors, it is possible that a target business
with which we will enter into our qualifying acquisition will not be in accordance with our thesis or in our Targeted
Sectors. Also, because of certain non-compete restrictions imposed on one of our senior officers, we do not propose,
without any required consent of the counterparty, to make acquisitions of entities connected with the apparel
business anywhere in the world or of retailers in Canada of home and office products.

Market Opportunity

Over the last five years, we have observed a favorable level of mergers and acquisitions activity in our Targeted
Sectors for companies within our enterprise value range. We believe this makes it an opportune time to identify,
evaluate and execute an attractive qualifying acquisition.

As reflected below, total mergers and acquisition activity in North America as measured by number of deals
completed in our Targeted Sectors for companies with up to US$750 million enterprise value per annum has
increased from 1,468 transactions in 2010 to 4,213 in 2014, representing a compound annual growth rate of 30%
during that 5-year period, and a 25% increase from 2013 to 2014. For activity where publicly disclosed transaction
data is available, 504 transactions closed in 2014, representing a 37% increase over the prior year.

Number of deals within our Targeted Sectors (2010-2014)
(TEV US$750 million and below)

2010 2011 2012 2013 2014
Total Deals 1,468 2,164 2,745 3,383 4,213
Deals with disclosed 285 354 395 367 504

transaction data
Source: Pitchbook as at June 4, 2015.

As reflected below, the reported 504 transactions that closed in 2014 represented a total transaction value of
approximately US$114 billion with a median transaction value of US$165 million.

Select Transaction Data in our Targeted Sectors - 2014

Transaction Value Ranges Transaction Value Number of Transactions  Transaction Value Median
(US$ Million) (US$ Billion) (US$ Million)
$50-$150 $20.7 226 $86
$150-$250 $19.9 104 $195
$250-$500 $41.4 119 $342
$500-$750 $32.3 55 $585
$114.3 504 $165

Source: Pitchbook as at June 4, 2015.

In 2014, the industry sectors in our Targeted Sectors that were the most active were: consumer products & retail;
media, information and technology; and health. These represented approximately 32%, 32% and 20% of total
disclosed deal flow in North America, respectively. The consumer products & retail and media, information and
technology segments, which represented in excess of 64% of the disclosed deal count in 2014, are industry
categories where we have considerable experience and expertise.
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Distribution of deals within our Targeted Sector — 2014

Sector

Media, Information & Technology 32%
Consumer Products & Retail 32%
Health and Wellness 20%
Diversified 11%
Financial Services 5%

100%
Source: Pitchbook as at June 4, 2015.

Investment Guidelines

We have identified the following general guidelines that we believe are important in evaluating prospective
qualifying acquisitions:

e Attractive industry dynamics. We intend to focus on opportunities that we believe will perform well over
the medium to long term. We will target companies in growing consumer-facing industries that we believe
are well-positioned to benefit from evolving demographic trends and technological advancements.

e A growing business with franchise value. We intend to focus on companies with a market leading,
growing or niche position in their respective segments. We will seek businesses that we believe possess a
discernible competitive advantage when compared to their peers, preferably in the form of a highly
differentiated brand(s) or intellectual property that through our efforts can be leveraged into new product
lines, extended into new markets, accelerated through online channels and/or licensed to third parties.

e An experienced, motivated and agile management team. While we believe our expertise in operations,
marketing and branding, and technology will provide us with the flexibility to take a more direct ‘hands-on’
role with an acquired business, we are also interested in opportunities that come with entrepreneurial,
motivated management teams with proven track records for delivering both revenue and cash flow growth.
Specifically, we would seek teams that respond proactively to changing competitive dynamics. Where
possible, we will ensure they have a meaningful personal stake in the success of the business, aligned with
all shareholders. Where necessary, we will help in recruiting additional talent to further strengthen the
team.

e A growing business that generates free cash flow. We seek companies with a strong franchise value in
industries exhibiting good organic growth potential that we believe, over time, can generate ample free-
cash-flow to fund future growth and expansion, and when appropriate, allows us to return excess capital to
our shareholders.

e An ability for us to use our expertise to add value. We seek companies in which our network, experience
and expertise can be leveraged to further accelerate growth and momentum. We believe that we have the
capacity to leverage the operational experience and financial acumen to focus on companies where we
believe our advice, expertise and direct hands-on involvement, if applicable, can improve performance and
add value.

e Opportunity for operating margin improvements. We will seek opportunities that we believe can
benefit from our experience as operators and where specific actions can be identified that could result in
steady, measurable operating margin improvements.

e Opportunity for technology improvements. Ideal acquisition candidates will have the potential which we
believe will lead to significantly improve their growth and operating performance through the adoption of
technology.

e Growth potential through mergers and acquisitions. We view a qualifying acquisition as a platform
company from which to further build. While we value companies with good organic revenue growth, we
especially value companies that we believe can accelerate their growth even further through acquisitions.
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o Flexibility for unique transaction structures. We will be open to structuring unique transactions that
allow us access to proprietary opportunities, which may include: partnerships, joint ventures, and corporate
carve-outs.

While we intend to rely on the above guidelines in evaluating acquisition opportunities, we may decide to enter into
the qualifying acquisition with a target business that may not meet any or all of the above. Any assessment of the
merits of a particular qualifying acquisition may be based, to the extent relevant, on the above guidelines and/or any
other subjective considerations, factors and criteria that our management and directors deem relevant at that time, at
their sole discretion.

Value Creation Playbook

Once a qualifying acquisition has been identified and successfully completed, we, along with our directors,
Founders and Advisory Board members, will focus on growing the platform business to its fullest potential. As set
forth below, our playbook for value creation, among other initiatives, relies on both driving organic growth and
implementing a proactive mergers and acquisitions strategy.

e Increase organic revenue growth. Our goal is to build on a business’s base level growth and to generate
additional revenue growth through a variety of marketing and branding initiatives that include leveraging
brands across new product lines, exploring licensing opportunities and directly or indirectly expanding the
presence of the company into new markets.

e Joe Mimran and Javier San Juan have an extensive understanding of marketing and branding and are
experienced in planning and executing new product and market launches.

e Improve operating margins through growth in productivity. While this opportunity will vary depending
on the type and nature of a business, our objective is to effect meaningful increases in operating margin in
the early years by optimizing the cost base, talent pool, supply chain, inventory management, and
manufacturing activities of a business.

e Joe Mimran and Javier San Juan have an extensive understanding of the manufacturing and supply
chain sides of businesses and have experience in effecting operational improvements.

o Rapidly scale the use of technology. We believe that traditional companies that do not rapidly embrace
the empowering effects of technological change are at serious competitive risk. Conversely, we believe that
integrating a technology mindset throughout an organization will not only accelerate revenue growth but
also increase a company’s competitive market position. Where the technology opportunity is present but
underleveraged, we plan to accelerate the deployment of value enhancing technology solutions such as, but
not limited to: predictive data analytics, social media, e-commerce and content marketing.

e Jordan Banks, Charles Brindamour, John Cassaday, Cam di Prata, James Haggarty, Michael
MacMillan, Joe Natale, Javier San Juan and Som Seif all have a complementary knowledge base in
technology matters and all are well versed on the empowering effects of technology. Collectively, they
lead or have led companies where technology is either a cornerstone of what they do or is an important
part of their strategy.

e Accelerate growth through mergers and acquisitions. We intend to have a proactive mergers and
acquisitions strategy to grow our platform business through tuck-ins, roll-ups and toe-holds, among other
acquisition structures. If appropriate, we would also evaluate strategic merger possibilities to accelerate
growth.

e Cam di Prata and Earl Rotman have a deep understanding of asset valuation, mergers, acquisitions and
divestitures. In addition, Charles Brindamour and Michael MacMillan have also been actively involved
as strategic purchasers of assets or companies that have helped them substantially grow revenue,
earnings and market share for their respective companies. All intend to play an advisory role in
shaping the Corporation’s mergers and acquisitions strategy.

e Optimize capital management. We define shareholder value creation as maximizing the difference
between a company’s return on invested capital and its underlying cost of capital. We maximize this
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difference by focusing on, but not limiting ourselves to, optimizing cost of debt, leverage, capital allocation
and shareholder buyback and dividend policy.

e Charles Brindamour, Cam di Prata, Earl Rotman and Som Seif have a deep understanding of the
capital markets and are experienced in matters affecting a capital structure and cost of capital.

Benefits of the Special Purpose Acquisition Corporation Structure
We believe that the benefits of the special purpose acquisition corporation structure include the following:

e Advantages of a public company. We believe our structure will make us an attractive qualifying
acquisition partner to target businesses. As an existing public company, we offer a target business an
alternative to the traditional initial public offering or sale to private equity investors, through a merger
or other business combination. In this situation, the owners of the target business may exchange their
shares in the target business for our securities or for a combination of securities and cash, allowing us
to tailor the consideration to the specific needs of the sellers. We believe target businesses might find
this method a more certain and cost-effective method to becoming a public company than the typical
initial public offering.

In a typical initial public offering, there are additional expenses incurred in marketing, roadshow and
public reporting efforts that will likely not be present to the same extent in connection with a
qualifying acquisition with us. Furthermore, upon the closing of the qualifying acquisition, the target
business will effectively become public, whereas an initial public offering is always subject to the
underwriters’ ability to complete the offering, as well as general market conditions that could prevent
the offering from occurring. We believe that a merger with the Corporation may be less disruptive to a
target business and its employees than a traditional initial public offering. Once public, we believe the
target business would then have greater access to capital and an additional means of providing
management incentives (consistent with shareholders’ interests) than it would have as a privately-held
company. It can offer further benefits by augmenting a company’s profile among potential new
customers and vendors and aid in attracting talented employees. While we believe that our status as a
public company will make us an attractive business partner, some potential target businesses may view
the inherent limitations in our status as a special purpose acquisition corporation and may prefer to
effect a qualifying acquisition with a more established entity or with a private company, undertake a
transaction with an entity offering operating synergies or effect a traditional initial public offering.

e Transaction flexibility. With the Initial Escrow Amount, we offer a target business a variety of
options such as providing the target business owners with cash or securities in a public company and a
public means to sell such securities, providing capital for the potential growth and expansion of its
operations or strengthening its balance sheet by reducing its debt. Because we are able to consummate
our initial qualifying acquisition using our cash, debt or equity securities, or a combination of the
foregoing, we have the flexibility to use the most efficient combination that will allow us to tailor the
consideration to be paid to the target business to fit its needs and desires. We intend on being prudent
with the use of leverage to effect the qualifying acquisition. Since we have no specific qualifying
acquisition under consideration, we have not taken any steps to secure third party financing, and there
can be no assurance that it will be available to us.

QUALIFYING ACQUISITION
General

We are not presently engaged in, and we will not engage in, any operations for an indefinite period of time
following this Offering. We intend to effectuate our qualifying acquisition using the cash proceeds from the portion
of the sales of the Class A Restricted Voting Units and Class B Units not placed in the escrow account (in the
estimated amount of $724,000), and the $25,000 of initial proceeds to be raised prior to the Closing, or our shares, or
debt, or a combination of these as the consideration to be paid in our qualifying acquisition. Accordingly, investors
in this Offering are investing without first having an opportunity to evaluate the specific merits or risks of any one or
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more qualifying acquisitions. A qualifying acquisition may involve the acquisition of, or merger with, a company
which does not need substantial additional capital but which desires to establish a public trading market for its
shares, while avoiding what it may deem to be adverse consequences of undertaking a public offering itself. These
include time delays, significant expense, loss of voting control and compliance with various applicable securities
laws. While we may seek to effect simultaneous qualifying acquisitions with more than one target business, we will
probably have the ability, as a result of our limited cash resources, to effect only a single qualifying acquisition.

We have not identified any qualifying acquisition target and we have not, nor has anyone on our behalf, initiated any
substantive discussions, directly or indirectly, with any prospective qualifying acquisition target. As a result, we
cannot assure investors that we will be able to locate a target business or that we will be able to engage in a
qualifying acquisition with a target business on favourable terms or at all.

We will have virtually unrestricted flexibility in identifying and selecting a prospective acquisition target.
Accordingly, there is no basis for investors in this Offering to evaluate the possible merits or risks of the target
business with which we may ultimately complete a qualifying acquisition.

Conflicts of Interest

In no event will our Founders or any of our officers or directors be paid any fees or other compensation by the
Corporation (for greater certainty, excluding reimbursement of expenses), including finder’s fees, consulting fees or
other compensation on the closing of our qualifying acquisition for services rendered in order to effectuate a
qualifying acquisition, unless expressly approved by the unconflicted directors subject to TSX consent.

In addition, if the qualifying acquisition involves a non-arm’s length party, the transaction may be subject to the
minority shareholder protections of MI 61-101, which would, in certain circumstances, require approval by minority
shareholders and/or an independent valuation. The TSX may also impose additional requirements in such
circumstances. Further, in addition to the requirements of the Corporations Act in this respect, officers and directors
will be required to recuse themselves from our consideration of a potential acquisition involving a participant in a
business sector in respect of which the director or officer has either a material economic interest or a perceived
conflict of interest.

As part of the administrative services agreement entered into with our Sponsor for the payment of $10,000 (plus
applicable taxes) per month, the Corporation may, as needed and as may be approved by the Board of Directors,
from time to time, both prior to and following our qualifying acquisition, enter into service agreements with related
parties or qualified affiliates of related parties for, but not limited to, various administrative, managerial or
operational services or to help effectuate our qualifying acquisition. Although some of our officers and directors
may enter into employment or consulting agreements with the acquired business following our qualifying
acquisition, the presence or absence of any such arrangements will not be used as a criteria in our selection process
of an acquisition target.

Additional Funding for General Ongoing Expenses

To the extent that we require additional funding for general ongoing expenses or in connection with our sourcing a
qualifying acquisition, we may obtain such funding in one of two ways. First, the Corporation may seek funding by
way of unsecured loans from our Sponsor and/or its affiliates, which loans would (unless approved by the TSX) bear
interest at no more than the prime rate plus 1%. The lender under the loans would not have recourse against the
funds held in the escrow account, and thus the loans will not reduce the value thereof. Such loans will collectively
be subject to a maximum principal amount of $1,000,000 in the aggregate, and may be repayable in cash following
the closing of the qualifying acquisition, unless otherwise approved by the TSX in each case. Such loans may only
be convertible into shares and/or Warrants in connection with the closing of a qualifying acquisition, subject to TSX
consent. Second, subject to any relief granted by the TSX, the Corporation may seek to raise additional funds
through a rights offering in respect of shares available to its shareholders, in accordance with the requirements of
applicable securities legislation and subject to the consent of the Joint Book-Runners, subject to placing the required
funds raised in the escrow account in accordance with applicable TSX rules and also subject to fulfilling the
following condition. The Corporation would not undertake a rights offering unless the amount per share deposited
into the escrow account in connection therewith would be at least equal to the per share amount of the escrow funds
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then on deposit in the escrow account, including any interest and other amounts earned thereon (net of any
applicable taxes payable by the Corporation on such interest and other amounts earned in the escrow account). Other
than the foregoing, the Corporation will not be able to obtain any form of debt or equity financing other than in
accordance with applicable securities laws and only with the consent of the TSX.

Permitted Timeline Extension

We have 21 months from the Closing to consummate a qualifying acquisition. If our management and Board of
Directors believe that we need an extension of the Permitted Timeline in order to successfully execute a qualifying
acquisition, the Corporation will hold a meeting of holders of Class A Restricted Voting Shares and seek approval
by ordinary resolution of only the holders of the Class A Restricted Voting Shares and the TSX, if required.
Assuming a meeting of holders of Class A Restricted Voting Shares is called and the requisite Class A Restricted
Voting Shares approval is obtained, holders of Class A Restricted Voting Shares would be permitted to redeem all or
a portion of their Class A Restricted Voting Shares, provided that they deposit their shares for redemption prior to
the second business day before the meeting, with the redemption to be effective, and subject to applicable law,
immediately prior to the extension of the Permitted Timeline taking effect. See “Description of Securities - Class A
Restricted Voting Shares and Class B Shares”. TSX approval may also be required. Holders of Class A Restricted
Voting Shares will be given not less than 21 days’ notice of the meeting and of the redemption deadline. Participants
through CDS may have earlier deadlines for accepting deposits of Class A Restricted VVoting Shares pursuant to the
redemption right. If a CDS participant’s deadline is not met by a holder of Class A Restricted Voting Shares, such
holder’s Class A Restricted VVoting Shares may not be eligible for redemption.

Minimum Fair Market Value of Qualifying Acquisition

Absent TSX exemptive relief, our qualifying acquisition (or any number of qualifying acquisitions, all of which
must be completed concurrently) must have a minimum fair market value equal to 80% of the assets held in the
escrow account (excluding the deferred underwriting commissions and applicable taxes payable on interest and
other amounts earned in the escrow account). The fair market value of the target business will be determined by our
Board of Directors based upon one or more valuation methods generally accepted by the financial community (such
as, but not limited to, actual and potential sales, earnings, cash flow and book value). Where the qualifying
acquisition is comprised of more than one acquisition, and multiple acquisitions are required to satisfy the aggregate
fair market value of a qualifying acquisition, these acquisitions are expected to close concurrently and would be
subject to the same vote at the Shareholders Meeting.

In the event that the amount required to be paid to holders of Class A Restricted Voting Shares to be redeemed in
connection with a vote on the qualifying acquisition would exceed the additional financing obtained by the
Corporation to offset the redemption amount (especially where the proposed qualifying acquisition contains a
minimum cash balance condition as a condition to closing), the Corporation may consider offering additional shares
to the vendor of the target company, such that the cash that would otherwise be payable to the vendor that is needed
to redeem the shares is replaced with additional shares issued to the vendor. In addition, holders of Class A
Restricted Voting Shares that would otherwise intend to redeem their shares may (including for tax reasons) prefer
to sell their shares in the market, and the Corporation may also pursue debt financing, as further described in this
prospectus, all of which may reduce the likelihood of any cash deficiencies at the time of the qualifying acquisition.
Accordingly, any such cash deficiencies, including as a result of redemptions, may result in the inability of the
Corporation to complete a qualifying acquisition despite shareholder approval thereof.

Lack of Business Diversification

For an indefinite period of time after the completion of our qualifying acquisition, the prospects for our success may
depend entirely on the future performance of a single business. Unlike other entities that have the resources to
complete acquisitions with multiple entities in one or several industries, it is probable that we will not have the
resources to diversify our operations and mitigate the risks of being in a single line of business. By completing our
qualifying acquisition with only a single entity, our lack of diversification may subject us to negative economic,
competitive and regulatory developments, any or all of which may have a substantial adverse impact on the
particular industry in which we operate after our initial qualifying acquisition, and cause us to depend on the
marketing and sale of a single product or limited number of products or services.
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Limited Ability to Evaluate the Target’s Management Team

Although we intend to closely scrutinize the management of a prospective target business when evaluating the
desirability of effecting our qualifying acquisition with that business, our assessment of the target’s management
may not prove to be correct. The future role of members of our management team, if any, in the target business
cannot presently be stated with any certainty. Consequently, members of our management team may not become a
part of the target’s management team, and the future management may not have the necessary skills, qualifications
or abilities to manage a public company. Further, it is also not certain whether one or more of our directors will
remain associated in some capacity with us following our qualifying acquisition. Moreover, members of our
management team may not have significant experience or knowledge relating to the specific operations of the
particular target business. Our personnel may not remain in senior management or advisory positions with the
combined company. The determination as to whether any of our key personnel will remain with the combined
company will be made at the time of our qualifying acquisition.

Following our qualifying acquisition, we may seek to recruit additional managers to supplement the incumbent
management of the target business. We may not have the ability to recruit additional managers, or such additional
managers may not have the requisite skills, knowledge or experience necessary to enhance the incumbent
management.

Shareholders Meeting to Approve Qualifying Acquisition and Conflicts of Interest

In connection with any proposed qualifying acquisition, we will seek shareholder approval at the Shareholders
Meeting called for such purpose. If we submit a proposed qualifying acquisition to our shareholders for a vote, our
Founders have agreed to vote their Class B Shares and any Class A Restricted Voting Shares purchased during or
after this Offering in favour of the proposed qualifying acquisition.

The Founders have purchased the Founders’ Shares, being 2,984,375 Class B Shares, which includes up to a
maximum of 384,375 Over-Allotment Forfeitable Founders’ Shares subject to forfeiture without compensation
depending on the extent to which the Over-Allotment Option is exercised. These Founders’ Shares were purchased
for an aggregate price of $25,000, or approximately $0.008 per Founders’ Share (before taking into account the
Class B Shares forming part of the Class B Units to be purchased for $10.00 each pursuant to this prospectus), or
$0.010 per Founders’ Share if the Over-Allotment Option is not exercised, and the number of Founders’ Shares were
determined based on the expectation that the Founders’ Shares would represent 20% of the shares issued and
outstanding immediately following completion of this Offering (including all Class A Restricted Voting Shares and
Class B Shares, but assuming no exercise of Warrants). In addition, our Founders intend to purchase an aggregate of
400,000 Class B Units (assuming no Over-Allotment Option is exercised) at a price of $10.00 per Class B Unit (for
aggregate proceeds of $4,000,000) that will occur simultaneously with the Closing.

Our Founders will have economic interests in the qualifying acquisition that may differ as compared to those of
holders of Class A Restricted VVoting Shares, given that, among other things, prior to the Closing, our Founders will
agree that they will not transfer any of their Founders’ Shares prior to completion of our qualifying acquisition, and
following the qualifying acquisition, the Founders’ Shares are expected to be subject to TSX escrow restrictions. In
addition to other resale restrictions, prior to the Closing, each of our Founders will agree, pursuant to the Forfeiture
and Transfer Restrictions Agreement and Undertaking, not to transfer any of its Class B Units (or any of its Class B
Shares or Warrants underlying its Class B Units) until a date that is 30 days after the closing of the qualifying
acquisition, except for transfers required due to the structuring of the qualifying acquisition, in which case such
restriction will apply to the securities received in connection with the qualifying acquisition. Given that our
Founders have at least an aggregate 23.1% voting interest (assuming no exercise of the Over-Allotment Option) and
an aggregate 22.9% voting interest (assuming exercise of the Over-Allotment Option in full), they have the potential
ability to influence the voting for the qualifying acquisition. However, if the qualifying acquisition is a non-arm’s
length transaction, the transaction may be subject to the provisions of MI 61-101 and require the receipt of minority
shareholder approval and/or an independent valuation.

Our officers, directors, Sponsor or their affiliates may purchase Class A Restricted Voting Units following this
Offering. Any Class A Restricted Voting Shares acquired by such persons or entities, however, for investment or
other purposes, may be entitled to be voted in the Shareholders Meeting.
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Information regarding the qualifying acquisition, the resulting business post-qualifying acquisition and the
Shareholders Meeting will be made available to shareholders in an information circular prepared by our
management. Such information circular will contain prospectus level disclosure of the resulting issuer assuming
completion of the qualifying acquisition and will be subject to the review of the TSX. In connection with a
qualifying acquisition, the Corporation will also be required to prepare and file with applicable securities regulatory
authorities a prospectus containing disclosure regarding the Corporation and its proposed qualifying acquisition, and
the final prospectus must be receipted by the applicable securities regulatory authorities prior to the mailing of such
information circular. This prospectus would be either a non-offering prospectus or provide for the issuance of
securities required in connection with the completion of the qualifying acquisition. Any such financing would not
affect amounts held in the escrow account or amounts to be distributed to holders of the Class A Restricted Voting
Shares therefrom. Although we intend to focus our search for target businesses that operate in North America, in the
event that the Corporation proposes to acquire a target business that operates or has significant businesses in an
emerging market jurisdiction, additional securities regulatory requirements may apply, and any such transaction may
warrant additional review and scrutiny of the applicable securities regulatory authorities. In connection with the
qualifying acquisition, we expect that the information circular would be provided to the TSX at or about the same
time as the filing of the preliminary prospectus referred to above with the applicable securities regulatory authorities.

Initial Listing Requirements

Unless exempted by the TSX, the reporting issuer resulting from our qualifying acquisition must satisfy the initial
listing requirements of the designated stock exchange (likely the TSX), as prescribed under the applicable policies of
the TSX or such designated stock exchange.

TSX Escrow Policy

Upon completion of the qualifying acquisition, it is expected that the resulting issuer will be subject to the TSX’s
escrow policy, and that the securities held by the founders of such resulting issuer, which may include the Founders’
Shares or securities issued to the Founders in connection with the completion of the qualifying acquisition, would be
released from an escrow account that would restrict their disposition as follows:

On the closing date of the qualifying acquisition 1/10 of the founding securities

6 months after the closing date of the qualifying 1/3 of the remaining founding securities
acquisition

12 months after the closing date of the qualifying 1/2 of the remaining founding securities
acquisition

18 months after the closing date of the qualifying the remaining founding securities
acquisition

Redemption Rights

Holders of Class A Restricted Voting Shares can elect to redeem all or a portion of their Class A Restricted Voting
Shares, whether they vote for or against, or do not vote on, the qualifying acquisition, provided that they deposit
their shares for redemption prior to the second business day before the Shareholders Meeting with the redemption to
be effective, subject to applicable law, immediately prior to the closing of our qualifying acquisition. See
“Description of Securities”. Holders of Class A Restricted VVoting Shares will be given not less than 21 days’ notice
of the Shareholders Meeting and of the redemption deadline. Participants through CDS may have earlier deadlines
for accepting deposits of Class A Restricted Voting Shares pursuant to the redemption right. If a CDS participant’s
deadline is not met by a holder of Class A Restricted Voting Shares, such holder’s Class A Restricted Voting Shares
may not be eligible for redemption.
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The amount in the escrow account will initially be $10.00 per Class A Restricted Voting Unit. Based on the initial
$100,000,000 placed in escrow (and assuming no exercise of the Over-Allotment Option), an interest rate of 0.425%
per annum and current income tax rates, if the escrow account remains in place over the next 21 months (and no
qualifying acquisition has been completed), the cash held in escrow is expected to grow from the initial $10.00 per
Class A Restricted Voting Unit sold to the public to approximately $10.07 per Class A Restricted Voting Share,
before applicable taxes and other permitted deductions. For greater certainty, following the closing of our qualifying
acquisition, we will use a portion of the balance of the non-redeemed shares’ portion of the escrow account (less tax
liabilities on amounts earned on the escrowed funds and certain expenses directly related to redemptions) (subject to
availability, failing which any shortfall shall be made up from other sources) to pay the Underwriters their deferred
underwriting commissions. The per share amount we will distribute to holders of Class A Restricted Voting Shares
who properly redeem their shares will not be reduced by the deferred underwriting commissions we will pay to the
Underwriters.

Following the redemption, each of the remaining Class A Restricted Voting Shares would then be automatically
converted immediately following closing of the qualifying acquisition into one Class B Share, and the residual
escrow account balance would be available to the Corporation to pay tax liabilities on amounts earned on the
escrowed funds, to pay the Underwriters their deferred underwriting commissions, and to otherwise use at its
discretion, in accordance with the Escrow Agreement.

Notwithstanding the foregoing redemption right, each holder of Class A Restricted Voting Shares, together with any
affiliate of such holder or any other person with whom such holder or affiliate is acting jointly or in concert, will not
be permitted to redeem more than an aggregate of 15% of the number of Class A Restricted Voting Shares issued
and outstanding following the Closing. This limitation will not apply in the event a qualifying acquisition does not
occur within the Permitted Timeline, or in the event of an extension to the Permitted Timeline. Such shareholders
would still be entitled to vote in respect a proposed qualifying acquisition with respect to all Class A Restricted
Voting Shares owned by him or her, or his or her affiliates, respectively, and could redeem up to such 15% limit. By
its election to redeem, each registered holder (other than CDS) and each beneficial holder of Class A Restricted
Voting Shares shall be required to represent or shall be deemed to have represented to the Corporation that, together
with any affiliate of such holder and any other person with whom such holder or affiliate is acting jointly or in
concert, it is not redeeming Class A Restricted Voting Shares with respect to more than an aggregate of 15% of the
number of Class A Restricted Voting Shares issued and outstanding following the Closing.

We believe that this restriction will discourage shareholders from accumulating large blocks of shares and
subsequently attempting to use their ability to exercise their redemption rights against a proposed qualifying
acquisition as a means to force us or our management to engage in inappropriate transactions. Absent this provision,
a holder of Class A Restricted Voting Shares holding more than an aggregate of 15% of the number of Class A
Restricted Voting Shares issued and outstanding following this Offering could threaten to exercise its redemption
rights if such holder is not otherwise satisfied with the qualifying acquisition. By limiting our shareholders’ ability
to redeem more than 15% of the number of Class A Restricted Voting Shares issued and outstanding following this
Offering, we believe we will limit the ability of a small group of shareholders to unreasonably attempt to block our
ability to complete a qualifying acquisition that is favoured by our other shareholders, and particularly in connection
with a qualifying acquisition with a target that requires as a closing condition that we have a minimum net worth or
a certain amount of cash available at the time of closing. However, we would not be restricting our shareholders’
ability to vote all of their shares for or against our qualifying acquisition.

Our articles (which, among other things, provide for the various redemption rights of holders of Class A Restricting
Voting Shares) may only be amended by a special resolution, which would require 66 2/3% of votes cast to be voted
in favour of the proposed amendment. The Corporation has agreed with the Joint Book-Runners that it will not
proceed with any amendments to the articles prior to the closing of a qualifying acquisition that would materially
adversely affect the redemption rights of the holders of Class A Restricted Voting Shares unless it has first amended
the Escrow Agreement to provide that the escrow amount per share will be released to redeeming holders of Class A
Restricted Voting Shares upon such redemption, should such amendment of the articles proceed, on terms that are
substantially equivalent to the redemption rights that would apply to redemptions on the extension of the Permitted
Timeline. In addition, TSX consent to any such amendments would be required, which the Corporation does not
believe would be likely to be obtained. The consent of the Joint Book-Runners and the Escrow Agent would also be
required. Accordingly, any such amendments are considered extremely unlikely.
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Automatic Redemption if No Qualifying Acquisition

If we are unable to consummate a qualifying acquisition within the Permitted Timeline, we will be required to
redeem, as promptly as reasonably possible, on an automatic redemption date specified by the Corporation (such
date to be within 10 days following the last day of the Permitted Timeline), each of the outstanding Class A
Restricted Voting Shares. See “Description of Securities — Class A Restricted Voting Shares and Class B Shares”.
Such redemption will completely extinguish the rights of holders of Class A Restricted Voting Shares as
shareholders (including the right to receive further liquidation distributions, if any), subject to applicable law. At
such time, the Warrants will expire; holders of Warrants will receive nothing upon a liquidation with respect to such
Warrants and the Warrants will be worthless.

Our Founders will not be entitled to redeem the Founders’ Shares in connection with a qualifying acquisition or
entitled to access the escrow account upon our Winding-Up. In addition, our Founders will not be entitled to redeem
their Class B Units (including their underlying securities) in connection with the qualifying acquisition or entitled to
access the escrow account upon our Winding-Up. Our Founders (including our Sponsor) will, however, be entitled
to redeem any Class A Restricted VVoting Shares they may acquire during or following this Offering.

The Underwriters will have no right to their deferred underwriting commission held in the escrow account in
connection with our Winding-Up.

USE OF PROCEEDS

We estimate that of the net proceeds of the sale of the Class A Restricted Voting Units to the public, as well as the
net proceeds of the sale of the Class B Units to our Founders or their affiliates, $100,000,000 (assuming no exercise
of the Over-Allotment Option) will be deposited into the escrow account, and the balance is expected to be used as
set forth in the following table.

This preliminary prospectus assumes (i) an offering size of $100,000,000 worth of Class A Restricted Voting Units
($115,000,000 in the event the Over-Allotment Option is fully exercised), (ii) the subscription by our Founders for
$4,000,000 worth of Class B Units ($4,375,000 in the event the Over-Allotment Option is fully exercised), and (iii)
the prior issuance of 2,600,000 Founders’ Shares (assuming no exercise of the Over-Allotment Option and thus the
forfeiture of the maximum of 384,375 Over-Allotment Forfeitable Founders’ Shares subject to forfeiture; the
2,600,000 Founders’ Shares would increase up to a maximum of 2,984,375 to the extent the Over-Allotment Option
is fully exercised). Should those numbers change, proportionate changes will be made reflecting changes to this
Offering including the size of the over-allotment, subscriptions by our Founders for Class B Units and the Founders’
Shares including the Over-Allotment Forfeitable Founders’ Shares. This prospectus also qualifies the Class B Units
being offered only to our Founders at an offering price of $10.00 per Class B Unit, including the Class B Shares and
the Warrants underlying the Class B Units.

Without With
Over-Allotment Over-Allotment
Option Option
Gross Proceeds
Gross Proceeds from Class A Restricted Voting Units $ 100,000,000 $ 115,000,000
offered to public
Gross proceeds from Class B Units offered to Founders 4,000,000 4,375,000
Total gross proceeds $ 104,000,000 $ 119,375,000
Offering Expenses®)
Offering Expenses $ 776,000 $ 776,000
Underwriting commissions (2.5% upfront)® $ 2,500,000 $ 2,875,000
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Without With

Over-Allotment Over-Allotment
Option Option

Total Offering Expenses (other than deferred underwriting $ 3,276,000 $ 3,651,000
commissions)

Net Proceeds after Offering Expenses 100,724,000 115,724,000
Held in Escrow Account $ 100,000,000 $ 115,000,000
% of proceeds of this Offering 100.0% 100.0%
$ per Class A Restricted Voting Unit $10.00 $10.00
Not held in Escrow $ 724,000 $ 724,000

The following table shows the expected use of the approximately $724,000 of net proceeds not held in the escrow
account (which, for greater certainty, does not include the $25,000 of initial proceeds from the Founders’ Shares
issued to the Founders).

Anticipated Use of Net Proceeds not Held in Escrow® Percentage
(Approximate)

Legal, accounting, due diligence, travel, and other expenses in $ 325,000 449 %
connection with any qualifying acquisition

Legal and accounting fees related to public vehicle 60,000 83 %
Ongoing listing fees and regulatory fees 90,000 124 %
Payment for office space, administrative and support services 210,000 29.0 %
Other miscellaneous expenses 39,000 54 %
Total $ 724,000 100.0 %

(1) In the event that offering expenses are less than set forth in this table, any such amounts will be used for post-Closing general ongoing

@

©)

expenses.

An underwriting commission equal to up to $6,000,000 or 6.0% of the gross proceeds of the Class A Restricted Voting Units under this
Offering will be payable to the Underwriters. Approximately $0.350 per Class A Restricted Voting Unit or $3,500,000 in the aggregate (or
approximately $4,025,000 if the Over-Allotment Option is exercised in full), representing approximately 58% of the Underwriters’
commission, will be deposited with the Escrow Agent in the escrow account at a Canadian chartered bank or subsidiary thereof, in
accordance with the Escrow Agreement, and released to the Underwriters only upon completion of our qualifying acquisition. Upon the
closing of our qualifying acquisition, such $3,500,000 in deferred underwriting commissions (or $4,025,000 if the Over-Allotment Option is
exercised in full) will be payable to the Underwriters from the funds held in the escrow account.

These expenses are estimates only. Our actual expenditures for some or all of these items may differ from the estimates set forth herein. For
example, we may incur greater legal and accounting expenses than our current estimates in connection with negotiating and structuring our
qualifying acquisition based upon the level of complexity of such transaction. In the event we identify an acquisition target in a specific
industry subject to specific regulations, we may incur additional expenses associated with legal due diligence and the engagement of special
legal counsel. In addition, our staffing needs may vary and as a result, we may engage a number of consultants to assist with legal and
financial due diligence. In the event that our assumptions prove to be inaccurate, we may re-allocate some of such proceeds within the
above described categories. To the extent that we require additional funding for general ongoing expenses or in connection with our
qualifying acquisition, subject to TSX consent, we may obtain unsecured loans from our Sponsor and/or its affiliates, as further described in
this prospectus, or we may conduct a rights offering in respect of shares, in accordance with the requirements of applicable securities
legislation and subject to the consent of the Joint Book-Runners and also subject to placing the required funds raised in the escrow account
in accordance with applicable TSX rules. The Corporation would not undertake a rights offering unless the amount per share deposited into
the escrow account in connection therewith was at least equal to the per share amount of the escrow funds then on deposit in the escrow
account, including any interest and other amounts earned thereon (net of any applicable taxes payable by the Corporation on such interest
and other amounts earned in the escrow account).
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While TSX rules require that no less than 90% of the gross proceeds raised in this Offering, including at least 50%
of the Underwriters’ commission, be placed in an escrow account, the Corporation intends to deposit proceeds into
the escrow account to ensure that the post-Offering escrow account equals 100% of the gross proceeds raised in this
Offering. Upon the Closing, the Initial Escrow Amount will be held by Equity Financial Trust Company, as Escrow
Agent, in an escrow account at a Canadian chartered bank or subsidiary thereof, in accordance with the Escrow
Agreement. The Initial Escrow Amount includes $3,500,000 (or $4,025,000 if the Over-Allotment Option is
exercised in full) in deferred underwriting commissions.

The Initial Escrow Amount and any other amounts deposited in the escrow account will be required to be invested
only in short-term Canadian government securities with a maturity of 180 days or less, as determined by the
Corporation from time to time, and for greater certainty, will not be invested in government agency securities.

Based on the Initial Escrow Amount of $10.00 per Class A Restricted Voting Unit sold to the public, and assuming
0.425% per annum Canadian Government short-term interest rates and current income tax rates, the Corporation
expects the escrow account to generate approximately $0.7 million of interest over the next 21 months following the
Closing. Based on the same assumptions, the Corporation also expects that the cash held in escrow will grow from
the initial $10.00 per Class A Restricted Voting Unit sold to the public to approximately $10.07 per Class A
Restricted VVoting Share, before applicable taxes and other permitted deductions. For greater certainty, following the
closing of our qualifying acquisition, we will use a portion of the balance of the non-redeemed shares’ portion of the
escrow account (less tax liabilities on amounts earned on the escrowed funds and certain expenses directly related to
redemptions) (subject to availability, failing which any shortfall shall be made up from other sources) to pay the
Underwriters their deferred underwriting commissions. The per share amount we will distribute to holders of Class
A Restricted Voting Shares who properly redeem their shares will not be reduced by the deferred underwriting
commissions we will pay to the Underwriters.

While the escrowed funds are being held following the Closing to enable the Corporation to (i) satisfy redemptions
made by holders of Class A Restricted Voting Shares (including in the event of a qualifying acquisition or an
extension to the Permitted Timeline, or in the event a qualifying acquisition does not occur within the Permitted
Timeline), (ii) fund the qualifying acquisition with the net proceeds following payment of any such redemptions and
deferred underwriting commissions, and/or (iii) pay taxes on amounts earned on the escrowed funds and certain
permitted expenses, such escrowed funds and all amounts earned thereon, subject to such obligations and applicable
law, are assets of the Corporation. These escrowed funds will also be used to pay the deferred underwriting
commissions in the amount of $3,500,000 (or $4,025,000 if the Over-Allotment Option is exercised in full), which
(subject to availability, failing which any shortfall shall be made up from other sources) will be payable by the
Corporation to the Underwriters upon the closing of our qualifying acquisition.

Subject to applicable law, none of the funds held in the escrow account will be released from the escrow account
until the earliest of: (i) the closing of our qualifying acquisition within the Permitted Timeline; (ii) a redemption (on
the closing of a qualifying acquisition or on an extension of the Permitted Timeline, each, as provided herein) of, or
an automatic redemption of, Class A Restricted Voting Shares; (iii) a winding-up of the Corporation and (iv) the
requirement of the Corporation to pay taxes on the interest or certain other amounts earned on the escrowed funds
(including, if applicable, as described herein, under Part V1.1 of the Tax Act arising in connection with the
redemption of the Class A Restricted Voting Shares), and for payment of certain expenses. For greater certainty, the
aggregate $25,000 of initial proceeds from the Founders’ Shares to be issued to the Founders prior to the Closing,
and any other net proceeds of the sale of Class B Units to our Founders, will not be held in escrow and may be used
to fund our general ongoing expenses.

The net proceeds held in the escrow account may be used as consideration to fund expenses in connection with the
qualifying acquisition and to pay the sellers of a target business with which we ultimately complete our qualifying
acquisition. Although we believe that the net proceeds of this Offering will be sufficient to allow us to consummate
our qualifying acquisition, since we have not yet identified any prospective target business, we cannot ascertain the
capital requirements, if any, for any particular transaction or the sources of such potential financing. Such financing
may not be available on acceptable terms, if at all. To the extent additional financing proves to be unavailable or
insufficient when needed to consummate our qualifying acquisition, we would be compelled to either seek
additional financing, restructure the transaction or abandon that particular qualifying acquisition and seek an
alternative target business candidate. To the extent that our share capital is used in whole or in part as consideration
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to effect our qualifying acquisition, the proceeds held in the escrow account which are not used to consummate our
qualifying acquisition will be disbursed to the Corporation and will, along with any other amounts not expended, be
used to fund general ongoing expenses. Such funds could be used in a variety of ways, including continuing or
expanding the post-qualifying acquisition entity’s operations, for strategic acquisitions by such new entity and for
marketing, research and development of existing or new products, or for other purposes.

The remaining net proceeds of the sale of the Class B Units not placed in escrow are expected to be used to pay the
expenses of this Offering, and be used towards general ongoing expenses and funding the identification and
completion of a qualifying acquisition.

We believe that amounts not held in escrow will be sufficient to pay the costs and expenses to which such proceeds
are allocated. This belief is based on the fact that, while we may begin preliminary due diligence of a target business
in connection with an indication of interest, we intend to undertake in-depth due diligence, depending on our then
resources and the circumstances of the relevant prospective acquisition, only after we have negotiated and signed a
letter of intent or other preliminary agreement that addresses the terms of our qualifying acquisition. However, if our
estimate of the costs of undertaking in-depth due diligence and negotiating our initial qualifying acquisition is less
than the actual amount necessary to do so, we may be required to raise additional capital, and, if so, we could seek
such additional capital through unsecured loans from our Sponsor and/or its affiliates, as described in greater detail
below. Such persons, however, are not under any obligation to advance funds to the Corporation. To the extent that
we require additional funding for general ongoing expenses or in connection with our qualifying acquisition, we
may also obtain such funding through a rights offering in respect of shares available to our shareholders (in
accordance with the requirements of applicable securities legislation and TSX rules, and subject to the consent of the
Joint Book-Runners), and subject to the amount per share deposited into the escrow account in connection therewith
being at least equal to the per share amount of the escrow funds then on deposit in the escrow account, including any
interest and other amounts earned thereon (net of any applicable taxes payable by the Corporation on such interest
and other amounts earned in the escrow account). See “Use of Proceeds — Additional Funding” for further details on
possible unsecured loans from our Sponsor and/or its affiliates, subject to TSX consent, or possible rights offerings
in respect of shares.

If we were to expend all of the net proceeds of this Offering, other than the proceeds deposited in the escrow
account, and without taking into account interest, if any, earned on the escrow account, permitted expenses or taxes,
the per share redemption amount received by holders of our Class A Restricted Voting Shares upon a redemption
would be approximately $10.00. The proceeds deposited in the escrow account could, however, become subject to
the claims of our creditors which would have higher priority than the claims of holders of our Class A Restricted
Voting Shares. We cannot assure investors that the actual per share redemption amount received by holders of Class
A Restricted Voting Shares will not be substantially less than $10.00.

Although we will seek to have all vendors, service providers (other than our auditors), prospective qualifying
business targets or other entities with which we do business, execute agreements with us waiving any right, title,
interest or claim of any kind in or to any monies held in the escrow account for the benefit of holders of our Class A
Restricted Voting Shares, there is no guarantee that they will execute such agreements or that, even if they execute
such agreements, they would be prevented from bringing claims against the Corporation (including amounts held in
the escrow account) including, but not limited to, fraudulent inducement, breach of fiduciary responsibility or other
similar claims, as well as claims challenging the enforceability of the waiver, in each case in order to gain an
advantage with respect to a claim against our assets, including the funds held in the escrow account. In addition,
there is no guarantee that such entities will agree to waive any claims they may have in the future as a result of, or
arising out of, any negotiations, contracts or agreements with us and will not seek recourse against the escrow
account for any reason. In order to protect the amounts held in the escrow account, prior to the Closing, and pursuant
to the Make Whole Agreement and Undertaking, our Sponsor will agree that, (A) in the event of the liquidation of
the escrow account upon the occurrence of: the automatic redemption by the Corporation of the Class A Restricted
Voting Shares resulting from the inability of the Corporation to complete a qualifying acquisition within the
Permitted Timeline, or on a winding-up, or (B) in the event of an extension to the Permitted Timeline or the
completion of a qualifying acquisition, it will be liable to us if and to the extent any claims by any third party (other
than our auditors) for services rendered or products sold to us, or a prospective qualifying acquisition target with
which we have entered into, or discussed entering into, a transaction agreement, reduce the amount of funds in the
escrow account to below the lesser of (i) $10.00 (as adjusted for stock splits or combinations, stock dividends,
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Extraordinary Dividends, reorganizations and recapitalizations) per Class A Restricted Voting Share, or (ii) such
lesser amount per Class A Restricted Voting Share held in the escrow account as of the date of the full or partial
liquidation of the escrow account, as applicable, due to reductions in value of the assets held in escrow (other than
due to the failure to obtain waivers from such third parties), in the case of both (i) and (ii), less the amount of interest
which may be withdrawn to pay taxes, except as to any claims by a third party who executed a waiver of any and all
rights to seek access to the escrow account, and except as to any claims under our indemnity of the Underwriters
against certain liabilities. In the event that an executed waiver is deemed to be unenforceable against a third party,
our Sponsor will not be responsible to the extent of any liability for such third party claims. Our Sponsor is
permitted to make direct payments or contributions to the escrow account in the manner it determines, for indemnity
purposes or otherwise.

We cannot assure investors, however, that our Sponsor would be able to satisfy those obligations. None of our
directors or officers will indemnify us for claims by third parties including, without limitation, claims by vendors
and prospective qualifying acquisition targets.

In the event that the proceeds in the escrow account are reduced below the lesser of (i) $10.00 (as adjusted for stock
splits or combinations, stock dividends, Extraordinary Dividends, reorganizations and recapitalizations) per Class A
Restricted Voting Share, or (ii) such lesser amount per Class A Restricted VVoting Share held in the escrow account
as of the date of the full or partial liquidation of the escrow account, as applicable, due to reductions in value of the
escrow assets other than due to the failure to obtain such waiver, in the case of both (i) and (ii), less the amount of
interest which may be withdrawn to pay taxes, and our Sponsor asserts that it is unable to satisfy its indemnification
obligations or that it has no indemnification obligations related to a particular claim, our independent directors
would determine whether to take legal action against our Sponsor to enforce its indemnification obligations. While
we currently expect that our independent directors would take legal action on our behalf against our Sponsor to
enforce its indemnification obligations to us, it is possible that our independent directors, in exercising their business
judgment, may choose not to do so in any particular instance. Accordingly, we cannot assure investors that due to
claims of creditors, the actual value of the per share redemption price will not be substantially less than $10.00 per
Class A Restricted Voting Share.

We have entered into an administrative services agreement pursuant to which we will pay our Sponsor a total of
$10,000 (plus applicable taxes) per month, for an initial term of 21 months, subject to possible extension, for office
space, utilities and administrative support. Upon completion of our qualifying acquisition, we will cease paying
these monthly fees.

A holder of Class A Restricted Voting Shares will be entitled to be paid by us from funds we receive from the
escrow account only upon the earliest to occur of: (i) the closing of our qualifying acquisition, irrespective of
whether such holder of Class A Restricted Voting Shares voted for or against, or did not vote on, the qualifying
acquisition at the Shareholders Meeting called to approved such acquisition, and only in connection with those
shares that such shareholder properly elected to redeem, subject to the limitations described herein; (ii) a redemption
upon an extension of the Permitted Timeline; (iii) a winding-up of the Corporation; or (iv) if we are unable to
consummate a qualifying acquisition within the Permitted Timeline, the redemption by the Corporation of the Class
A Restricted VVoting Shares on an automatic redemption date specified by the Corporation (such date to be within 10
days following the last day of the Permitted Timeline). In no other circumstance will a holder of Class A Restricted
Voting Shares have any right or interest of any kind to or in the escrow account.

The holders of the Founders’ Shares and Class B Units (including the underlying Class B Shares and Warrants) have
no access to the escrow account prior to or following the closing of our qualifying acquisition.

If we fail to complete our qualifying acquisition within the Permitted Timeline or seek an extension to the Permitted
Timeline, our Founders will be entitled to redeem any Class A Restricted VVoting Shares they are holding as a result
of purchases made during or following this Offering.

Additional Funding

In order to assist in paying expenses or costs related to a qualifying acquisition, the Corporation may be funded by
unsecured loans from our Sponsor and/or its affiliates, the amount, availability and cost of which is currently
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unascertainable. These loans would be expected to bear interest at no more than the prime rate plus 1%, unless
otherwise agreed to by the TSX. The lender under the loans would not have recourse against the escrowed funds,
and thus the loans would not reduce the value thereof. Such loans will collectively be subject to a maximum
principal amount of $1,000,000 in the aggregate, and will be repayable in cash following the closing of the
qualifying acquisition, unless otherwise approved by the TSX in each case. Such loans may only be convertible into
shares and/or Warrants in connection with the closing of a qualifying acquisition, subject to TSX consent.

Subject to any relief granted by the TSX, the Corporation may also seek to raise additional funds prior to completion
of its qualifying acquisition through a rights offering in respect of shares available to its shareholders, in accordance
with the requirements of applicable securities legislation and subject to the consent of the Joint Book-Runners and
also subject to placing the required funds raised in the escrow account in accordance with applicable TSX rules. The
Corporation would not undertake a rights offering unless the amount per share deposited into the escrow account in
connection therewith was at least equal to the per share amount of the escrow funds then on deposit in the escrow
account, including any interest and other amounts earned thereon (net of any applicable taxes payable by the
Corporation on such interest and other amounts earned in the escrow account).

DIVIDEND POLICY

We have not paid any cash dividends on our shares to date. Class A Restricted Voting Shares and Class B Shares
would be entitled to dividends on an equal per share basis, if, as and when declared by the Board of Directors.
However, we do not intend to declare or pay any cash dividends prior to the completion of our qualifying
acquisition. The payment of cash dividends in the future following the completion of our qualifying acquisition will
be dependent upon our revenues and earnings, if any, capital requirements and general financial condition and will
be at the discretion of our existing Board of Directors at that time.

DILUTION

The difference between the public offering price per Class A Restricted Voting Share, assuming no value is
attributed to the Warrants included in the Class A Restricted Voting Units being offered pursuant to this prospectus,
and the projected net tangible book value per Class A Restricted Voting Share after giving effect to this Offering and
issuance of the Founders’ Shares, constitutes the dilution to public investors in this Offering. Such calculation does
not reflect any dilution associated with the sale and exercise of Warrants, which would cause the actual dilution to
our shareholders to be higher. Net tangible book value per share is determined by dividing our net tangible book
value, which is our total tangible assets less total liabilities (including the value of Class A Restricted Voting Shares
which may be redeemed for cash), by the number of outstanding shares, as set forth below.

The net tangible book value (assuming no exercise of the Over-Allotment Option) was calculated as follows (in
thousands):

Estimated total assets after the Closing, less $100,749
Estimated liabilities (excluding redemption value of Class A Restricted Voting $3,500
Shares)® | less

Redemption value of Class A Restricted Voting Shares $100,000
= Net tangible assets after the Closing $(2,751)

(1) Represents deferred underwriting commissions payable only upon completion of our qualifying acquisition.

The following table sets forth information with respect to our Founders and holders of Class A Restricted Voting
Shares (assuming the raising of $100,000,000 from the offering of our Class A Restricted Voting Units) of the total
number and percentage of purchased shares and total consideration paid, as well as the respective average price per
share:
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Total purchased shares® Total consideration Average
price

Number Percentage Amount % per share®
Founders 3,000,000 23% $4,025,000 3.87% $1.3417
Public 10,000,000 7% $100,000,000 96.13% $10.00
Shareholders
Total 13,000,000 100% $ 104,025,000 100%

(1) Assumes that the Over-Allotment Option has not been exercised and thus the 384,375 Over-Allotment Forfeitable Founders’ Shares owned
by the Founders have been forfeited. For purposes of this table, all Warrant values have been attributed to the applicable shares.

PLAN OF DISTRIBUTION
General

This preliminary prospectus assumes (i) the subscription by our Founders for $4,000,000 worth of Class B Units
($4,375,000 in the event the Over-Allotment Option is fully exercised), and (ii) the issuance of 2,600,000 Founders’
Shares (assuming no exercise of the Over-Allotment Option and thus the forfeiture of the maximum of 384,375
Over-Allotment Forfeitable Founders® Shares subject to forfeiture; the 2,600,000 Founders’ Shares would increase
up to a maximum of 2,984,375 to the extent the Over-Allotment Option is fully exercised). This prospectus also
qualifies the Class B Units being offered only to our Founders at an offering price of $10.00 per Class B Unit,
including the Class B Shares and the Warrants underlying the Class B Units.

Pursuant to the Underwriting Agreement we have entered into with our Sponsor and the Underwriters, we have
agreed to sell and the Underwriters have severally agreed to purchase on the Closing an aggregate of 10,000,000
Class A Restricted Voting Units (consisting of one Class A Restricted Voting Share and one Warrant) at a purchase
price of $10.00 per Class A Restricted Voting Unit, payable in cash to us against delivery of the Class A Restricted
Voting Units. Closing is expected to take place on or about October 2, 2015, or such other date as we and the
Underwriters may agree, but in any event no later than November 3, 2015 (subject to any termination right pursuant
to the terms and conditions of the Underwriting Agreement). The Underwriters are acting severally and not jointly
(and not jointly and severally) in performing their respective obligations under the Underwriting Agreement, which
obligations are conditional and may be terminated at their discretion on the basis of their assessment of the state of
the financial markets and may also be terminated upon the occurrence of certain events. The Underwriters are,
however, severally obligated to take up and pay for all of the Class A Restricted Voting Units that they have agreed
to purchase if any of the Class A Restricted Voting Units are purchased under the Underwriting Agreement.

There is currently no market through which the Class A Restricted Voting Units may be sold. The offering price of
the Class A Restricted Voting Units has been determined by negotiation between us and the Underwriters. The TSX
has conditionally approved the listing of the Class A Restricted Voting Units, Class A Restricted Voting Shares and
the Warrants forming part of the Class A Restricted Voting Units (and Class B Units) pursuant to this Offering (and
that may be sold pursuant to the exercise of the Over-Allotment Option) under the symbols ‘““GBG.UN”, “GBG.A”
and “GBG.WT?”, respectively, with each Class A Restricted Voting Unit separating into Class A Restricted Voting
Shares and Warrants approximately 40 days following the Closing Date, subject to the Corporation fulfilling all of
the listing requirements of the TSX on or before December 3, 2015, including the distribution of the Class A
Restricted Voting Units and the Warrants to a minimum number of public holders.

In consideration for their services in connection with this Offering, we have agreed to pay the Underwriters a
commission equal to up to $6,000,000 or 6.0% of the gross proceeds of the Class A Restricted Voting Units under
this Offering, plus applicable taxes (if any). Approximately $0.350 per Class A Restricted Voting Unit or
$3,500,000 in the aggregate (or approximately $4,025,000 if the Over-Allotment Option is exercised in full),
representing approximately 58% of the Underwriters’ commission, will be deposited with the Escrow Agent in the
escrow account at a Canadian chartered bank or subsidiary thereof, in accordance with the Escrow Agreement, and
released to the Underwriters only upon completion of our qualifying acquisition.
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CIBC WM, TD and Cantor are joint book-runners and co-lead underwriters for this Offering.

Subscriptions for Class A Restricted Voting Units will be received subject to rejection or allocation in whole or in
part and the right is reserved to close the subscription books at any time without notice.

We have granted to the Underwriters the Over-Allotment Option, which is exercisable in whole or in part and at any
time up to 30 days after the Closing, to purchase up to an additional 1,500,000 Class A Restricted Voting Units on
the same terms as set forth above solely to cover over-allocations, if any. We have agreed to pay the Underwriters a
commission equal to up to $6,900,000 or 6.0% of the gross proceeds of the Class A Restricted Voting Units
(assuming full exercise of the Over-Allotment Option). The Underwriters have agreed that approximately 58% of
their underwriting commission for Class A Restricted Voting Units purchased on exercise of the Over-Allotment
Option will be held in the escrow account until the completion of the qualifying acquisition.

We have agreed to indemnify the Underwriters and their directors, officers, employees and agents against certain
liabilities, including, without limitation, civil liabilities under Canadian securities legislation, and to contribute to
any payments the Underwriters may be required to make in respect thereof where indemnification is unavailable or
unenforceable.

Our Class A Restricted Voting Units offered have not been and will not be registered under the U.S. Securities Act
or any state securities laws. Accordingly, our Class A Restricted Voting Units may not be offered or sold within the
United States or to, or for the account or benefit of, a U.S. Person, except in transactions exempt from the
registration requirements of the U.S. Securities Act and applicable state securities laws. The Underwriters have
agreed that, except as permitted under the Underwriting Agreement, they will not offer, sell, transfer, deliver or
otherwise dispose of, directly or indirectly, the Class A Restricted Voting Units at any time within the United States
or to, or for the account or benefit of, any U.S. Person, except pursuant to an exemption from registration under the
U.S. Securities Act.

The Underwriting Agreement, however, permits the Underwriters, through their United States registered broker-
dealer affiliates, to offer and resell the Class A Restricted Voting Units in the United States or to, or for the account
or benefit of, U.S. Persons that are Qualified Institutional Buyers in compliance with Rule 144A under the U.S.
Securities Act and similar exemptions under applicable state securities laws. The Underwriting Agreement also
provides that the Underwriters will offer and sell the Class A Restricted Voting Units outside of the United States
only in accordance with Regulation S under the U.S. Securities Act. The Class A Restricted Voting Units that are
sold in the United States or to, or for the account or benefit of, a U.S. Person will be restricted securities within the
meaning of Rule 144(a)(3) of the U.S. Securities Act and will contain a restriction or legend to the effect that such
securities have not been registered under the U.S. Securities Act and may only be offered, sold or otherwise
transferred pursuant to certain exemptions from the registration requirements of the U.S. Securities Act.

The offer and sale of the Class A Restricted Voting Units pursuant to this Offering in the United States or to, or for
the account or benefit of, U.S. Persons shall be conducted in compliance with an available exemption from the
registration requirements of the United States Investment Company Act of 1940, as amended.

This prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of the Class A Restricted
Voting Units in the United States or to, or for the account or benefit of, a U.S. Person.

The Underwriters propose to offer the Class A Restricted Voting Units initially at the offering price stated on the
cover page of this prospectus. After the Underwriters have made a reasonable effort to sell all of the Class A
Restricted Voting Units offered by this prospectus at that price, the initially stated offering price may be decreased,
and further changed from time to time, by the Underwriters to an amount not greater than the initially stated offering
price and, in such case, the compensation realized by the Underwriters will be decreased by the amount that the
aggregate price paid by the purchasers for the Class A Restricted Voting Units is less than the gross proceeds paid
by the Underwriters to us.
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Price Stabilization, Short Positions and Passive Market Making

In connection with this Offering, the Underwriters may over-allocate or effect transactions which stabilize or
maintain the market price of our Class A Restricted VVoting Units at levels other than those which otherwise might
prevail on the open market.

Stabilizing transactions consist of bids or purchases made for the purpose of preventing or retarding a decline in the
market price of our Class A Restricted Voting Units while this Offering is in progress. These transactions may also
include making short sales of our Class A Restricted Voting Units, which involve the sale by the Underwriters of a
greater number of Class A Restricted Voting Units than they are required to purchase in this Offering. Short sales
may be “covered short sales”, which are short positions in an amount not greater than the Over-Allotment Option, or
may be “naked short sales”, which are short positions in excess of that amount.

The Underwriters may close out any covered short position either by exercising the Over-Allotment Option, in
whole or in part, or by purchasing our Class A Restricted Voting Units in the open market. In making this
determination, the Underwriters will consider, among other things, the price of our Class A Restricted Voting Units
available for purchase in the open market compared with the price at which they may purchase our Class A
Restricted Voting Units through the Over-Allotment Option.

The Underwriters must close out any naked short position by purchasing Class A Restricted Voting Units in the
open market. A naked short position is more likely to be created if the Underwriters are concerned that there may be
downward pressure on the price of our Class A Restricted Voting Units in the open market that could adversely
affect investors who purchase in this Offering.

Any naked short sales will form part of the Underwriters’ over-allocation position and will constitute a distribution
of securities qualified by this prospectus.

In addition, in accordance with rules and policy statements of certain Canadian securities regulators, the
Underwriters may not, at any time during the period of distribution, bid for or purchase Class A Restricted Voting
Units. The foregoing restriction is, however, subject to exceptions where the bid or purchase is not made for the
purpose of creating actual or apparent active trading in, or raising the price of, our securities. These exceptions
include a bid or purchase permitted under the by-laws and rules of applicable regulatory authorities and the TSX,
including the Universal Market Integrity Rules for Canadian Marketplaces, relating to market stabilization and
passive market making activities and a bid or purchase made for and on behalf of a customer where the order was
not solicited during the period of distribution.

As a result of these activities, the price of our Class A Restricted Voting Units may be higher than the price that
otherwise might exist in the open market. If these activities are commenced, they may be discontinued by the
Underwriters at any time. The Underwriters may carry out these transactions on any stock exchange on which our
securities are listed, in the over-the-counter market, or otherwise.

Restrictions on Shares

Pursuant to the Underwriting Agreement, the Corporation will be, subject to certain exceptions, prohibited from
issuing additional securities prior to the qualifying acquisition. Also, pursuant to the Forfeiture and Transfer
Restrictions Agreement and Undertaking, except as contemplated in this prospectus, each of the Corporation and our
Founders will be subject to a lock-up for 30 days post-closing of the qualifying acquisition.

Additional Transfer Restrictions

For a description of the transfer restrictions on the Founders’ Shares (which are Class B Shares) and the Class B

Units (including the underlying Class B Shares), see “Description of Securities — Founders’ Shares and Class B
Units”.
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Book Entry System

Subscriptions will be received subject to rejection or allocation in whole or in part and the Underwriters reserve the
right to close the subscription books at any time without notice. Other than pursuant to certain exceptions,
registration of the Class A Restricted Voting Units (consisting of the Class A Restricted Voting Shares and
Warrants) and transfers thereof held through CDS, or its nominee will be made electronically through the non-
certificated inventory (NCI) system of CDS. Class A Restricted Voting Units registered in the name of CDS or its
nominee will be deposited electronically with CDS on an NCI basis on the Closing. A purchaser of Class A
Restricted Voting Units (subject to certain exceptions) will receive only a customer confirmation from the registered
dealer through which the Class A Restricted Voting Units are purchased. Subsequently, once the Class A Restricted
Voting Shares and Warrants begin trading separately 40 days following the Closing Date (or, if such date is not a
TSX trading day, the next TSX trading day), subject to certain exceptions, registration of Class A Restricted Voting
Shares and Warrants underlying the Units and transfers thereof held through CDS, or its nominee will be made
electronically through the non-certificated inventory (NCI) system of CDS. The Class B Units (consisting of the
Class B Shares and Warrants) will be represented by a physical certificate until the Class A Restricted VVoting Shares
and Warrants begin trading separately 40 days following the Closing Date (or, if such date is not a TSX trading day,
the next TSX trading day), at which point a warrant certificate will be issued for the Warrants forming part of the
Class B Units, and the initial certificate will continue to represent the Class B Shares forming part of the Class B
Units. The Founders’ Shares are also represented by certificates.

DESCRIPTION OF SECURITIES
General

Prior to the Closing, we will be authorized to issue an unlimited number of Class A Restricted Voting Shares and an
unlimited number of Class B Shares, each without nominal or par value. Prior to the Closing, our Founders will
have purchased 2,984,375 Class B Shares (representing the Founders’ Shares) and, simultaneously with the Closing,
400,000 Class B Units. The Class A Restricted Voting Shares are “restricted securities” within the meaning of such
term under applicable Canadian securities laws. The following description summarizes the material terms of our
share capital. Because it is only a summary, it may not contain all the information that is important to you. For a
complete description, please refer to our certificate and articles of incorporation, by-laws and the Warrant
Agreement, which will be available for inspection at our offices, during ordinary business hours during this
Offering, and will be filed on the System for Electronic Document Retrieval and Analysis (SEDAR) at
www.sedar.com following this Offering.

Units

Each Class A Restricted Voting Unit consists of one Class A Restricted Voting Share and one Warrant. Each Class
B Unit consists of one Class B Share and one Warrant. Each Warrant will entitle the holder to purchase one Class A
Restricted Voting Share (and upon the closing of a qualifying acquisition, each Warrant would represent the
entitlement to purchase one Class B Share).

The Class A Restricted Voting Units are intended to begin trading promptly after the Closing. The Class A
Restricted Voting Shares and Warrants comprising the Class A Restricted Voting Units will initially trade as a unit
but it is anticipated that the Class A Restricted Voting Shares and Warrants will begin trading separately 40 days
following the Closing Date (or, if such date is not a TSX trading day, the next TSX trading day). However, no
fractional Warrants will be issued and only whole Warrants will trade. The Class B Units and Class B Shares will
not be listed at the Closing and it is anticipated that they will not be listed prior to the qualifying acquisition.

In the event that the Underwriters exercise the Over-Allotment Option, our Founders intend to purchase on a pro rata
basis up to an additional 37,500 Class B Units (comprising a proportionate number of Class B Shares), at a price of
$10.00 per Class B Unit, in an amount proportionate to the additional Class A Restricted Voting Units purchased by
the Underwriters pursuant to their exercise of the Over-Allotment Option.
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In addition to other resale restrictions, prior to Closing, each of our Founders will agree, pursuant to the Forfeiture
and Transfer Restrictions Agreement and Undertaking, that it will not transfer any of its Class B Units (or any of its
Class B Shares or Warrants underlying its Class B Units) until a date that is 30 days after the closing of the
qualifying acquisition, except for transfers required due to the structuring of the qualifying acquisition, in which
case such restriction will apply to the securities received in connection with the qualifying acquisition.

Class A Restricted Voting Shares and Class B Shares

2,984,375 Founders’ Shares (which are Class B Shares) are outstanding and held by our Founders. Upon the
Closing, and assuming no exercise of the Over-Allotment Option and a full corresponding forfeiture of 384,375 of
the Over-Allotment Forfeitable Founders’ Shares, the following shares of the Corporation will be issued and
outstanding:

. 10,000,000 Class A Restricted Voting Shares forming part of the Class A Restricted Voting Units
being offered to the public under this Offering (before the exercise of Warrants); and

. 3,000,000 Class B Shares (including the 2,600,000 Founders’ Shares held by our Founders, post-
forfeiture of the 384,375 Over-Allotment Forfeitable Founders’ Shares since this assumes the
Over-Allotment Option is not exercised by the Underwriters, and 400,000 Class B Shares forming
part of the Class B Units to be purchased by our Founders under this prospectus, but before the
exercise of Warrants).

Our Founders intend to purchase up to an additional 37,500 Class B Shares forming part of the Class B Units on a
pro rata basis in the event the Underwriters exercise the Over-Allotment Option.

Upon the closing of a qualifying acquisition, each Class A Restricted Voting Share would, unless previously
redeemed, be automatically converted into one Class B Share, as adjusted for stock splits or combinations, stock
dividends, Extraordinary Dividends, reorganizations and recapitalizations.

The holders of Class A Restricted Voting Shares and Class B Shares are entitled to vote on the qualifying
acquisition and any other related matters at the Shareholders Meeting (the Class A Restricted Voting Shares would
vote together with the Class B Shares, as if a single class of shares). In order to seek to ensure that the holders of the
Class A Restricted Voting Shares and the Class B Shares vote together, as if a single class, on a qualifying
acquisition, the separate class voting rights prescribed by the Corporations Act in respect of an exchange,
reclassification or cancellation of each such class of shares will be removed, as permitted by the Corporations Act,
in respect of any such exchange, reclassification or cancellation carried out in connection with a qualifying
acquisition that affects both classes of shares and that preserves economically the redemption rights in respect of a
qualifying acquisition of, and the conversion features of, the Class A Restricted VVoting Shares.

Prior to the Shareholders Meeting, holders of the Class A Restricted Voting Shares would not be entitled to vote at
(or receive notice of or meeting materials in connection with) meetings held only to consider the election and/or
removal of directors and auditors. In lieu of holding an annual general meeting, the Corporation has instead
undertaken to issue a press release publicly in order to inform holders of Class A Restricted Voting Shares of the
status of identifying and securing a qualifying acquisition and announce the filing of the annual information form
and, not less than two weeks after filing such press release, hold an investor conference call so to allow holders of
Class A Restricted Voting Shares the opportunity to hear from and ask questions of management. The holders of the
Class A Restricted Voting Shares would, however, be entitled to vote on and receive notice of meetings on all other
matters requiring shareholder approval (including the qualifying acquisition). Following the Closing Date, holders of
Class A Restricted Voting Shares are expected to hold approximately a 76.9% voting interest (assuming no exercise
of the Over-Allotment Option) and a 77.1% voting interest (assuming exercise of the Over-Allotment Option in
full).

In order to enable the Class B Shares to be issued to our Founders pursuant to the offering of Class B Units, the
Corporation has been exempted from section 624(m) of TSX rules. Except for the voting right variations described
above on the election and/or removal of directors and auditors prior to the closing of a qualifying acquisition, the
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voting rights of holders of Class B Shares will, with the exception of statutory class voting rights under the
Corporations Act, otherwise be identical to those applicable to the publicly held Class A Restricted Voting Shares.
In addition, the Class B Shares will have no access to the escrow funds available to redeem the Class A Restricted
Voting Shares. To minimize costs, the Corporation has been exempted from the requirement to hold an annual
meeting within six months of the end of its fiscal year pursuant to section 464 of TSX rules, and instead expects to
satisfy this requirement by way of written resolution, pursuant to section 104 of the Corporations Act, executed by
all holders of Class B Shares. Similarly, section 624(h) of TSX rules requires that at least 21 days’ notice of
shareholders’ meetings be given to holders of restricted securities and that they be given the opportunity to attend
and speak at shareholder meetings. The Corporation has been exempted from the application of section 624(h), so as
to allow a written resolution made pursuant to section 104 of the Corporations Act that is executed by all holders of
Class B Shares (in lieu of a meeting) and that addresses only the election and/or removal of directors and auditors. In
lieu of any entitlement of the Class A Restricted Voting Shares to participate in a takeover bid made for other
securities of the Corporation pursuant to section 624(1) of TSX rules, prior to the Closing, the Founders will agree
pursuant to section 1004 of the TSX rules and pursuant to the Forfeiture and Transfer Restrictions Agreement and
Undertaking, not to transfer any of their Founders’ Shares prior to completion of the qualifying acquisition.
Following the qualifying acquisition, the Founders’ Shares are expected to be subject to TSX escrow restrictions and
certain other restrictions as described in this prospectus. In addition, in lieu of any entitlement of the Class A
Restricted Voting Shares to participate in a take-over bid made for other securities of the Corporation, prior to the
Closing, each of our Founders will agree, pursuant to the Forfeiture and Transfer Restrictions Agreement and
Undertaking, not to transfer any of its Class B Units (or any Class B Shares or Warrants forming part of the Class B
Units) until a date that is 30 days after the closing of the qualifying acquisition, except for transfers required due to
the structuring of the qualifying acquisition, in which case such restriction will apply to the securities received in
connection with the qualifying acquisition. Any Class A Restricted Voting Shares purchased by our Founders would
not be subject to the restrictions set out in the Forfeiture and Transfer Restrictions Agreement and Undertaking.

The holders of the Class B Shares are entitled to vote at all meetings of shareholders and on all matters requiring a
shareholder vote, with the exception of an extension of the Permitted Timeline, which will only be voted upon by
holders of Class A Restricted Voting Shares, as further described in this prospectus. Following the closing of the
qualifying acquisition, as applicable, the holders of the Class B Shares (including those into which any remaining
Class A Restricted Voting Shares have been converted) will also be entitled to receive any dividends on an equal per
share basis if, as and when declared by our Board of Directors. See “Dividend Policy”.

Only holders of Class A Restricted Voting Shares are entitled to redeem their shares, as further described below, and
receive the escrow proceeds (net of applicable taxes and other permitted deductions) in the event a qualifying
acquisition does not occur within the Permitted Timeline, in the event of a qualifying acquisition, and in the event of
an extension to the Permitted Timeline. Holders of Class B Shares, being our Founders (and including our Sponsor),
do not have access to, and cannot benefit from, any proceeds held in the escrow account, and as such, do not have
any redemption rights with respect to their Class B Shares. The Founders will, however, be entitled to such
redemption rights using proceeds from the escrow account with respect to any Restricted Voting Restricted Voting
Shares they may acquire during or following this Offering. The holders of Class A Restricted Voting Shares and
Class B Shares have no pre-emptive rights or other subscription rights and there are no sinking fund provisions
applicable to these shares.

In conjunction with the Shareholders Meeting to be held for our qualifying acquisition, we will provide holders of
our Class A Restricted Voting Shares, whether they vote for or against, or do not vote on, the qualifying acquisition,
with the opportunity to redeem all or a portion of their Class A Restricted VVoting Shares, provided that they deposit
their shares for redemption prior to the second business day before the Shareholders Meeting. Immediately prior to
the closing of our qualifying acquisition, and subject to applicable law, we will be required to redeem such Class A
Restricted Voting Shares for an amount per share, payable in cash, equal to the pro-rata portion of: (A) the escrowed
funds available in the escrow account at the time of the Shareholders Meeting, including interest and other amounts
earned thereon, less (B) an amount equal to the total of (i) applicable taxes payable by the Corporation on such
interest and other amounts earned in the escrow account and (ii) actual and expected direct expenses related to the
redemption, each as reasonably determined by the Corporation, subject to the limitations described in this
prospectus. For greater certainty, such amount will not be reduced by the amount of any tax of the Corporation
under Part VI.1 of the Tax Act or the deferred underwriting commissions per Class A Restricted Voting Share held
in escrow. Holders of Class A Restricted Voting Shares will be given not less than 21 days’ notice of the
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Shareholders Meeting and of the redemption deadline. Participants through CDS may have earlier deadlines for
accepting deposits of Class A Restricted Voting Shares pursuant to the redemption right. If a CDS participant’s
deadline is not met by a holder of Class A Restricted VVoting Shares, such holder’s Class A Restricted VVoting Shares
may not be eligible for redemption.

In conjunction with the Shareholders Meeting to vote on an extension to the Permitted Timeline, we will provide
holders of our Class A Restricted Voting Shares with the opportunity to deposit for redemption all or a portion of
their Class A Restricted Voting Shares provided that they deposit their shares for redemption prior to the second
business day before the meeting in respect of the extension. Upon the requisite approval of the extension of the
Permitted Timeline, and subject to applicable law, we will be required to redeem such Class A Restricted Voting
Shares so deposited at an amount per share, payable in cash, equal to: (A) the pro-rata portion of the escrowed funds
available in the escrow account at the time of the meeting in respect of the extension, including any interest or other
amounts earned thereon, less (B) an amount equal to the total of (i) any applicable taxes payable by the Corporation
on such interest and other amounts earned in the escrow account, (ii) any taxes of the Corporation (including under
Part V1.1 of the Tax Act) arising in connection with the redemption of the Class A Restricted Voting Shares and (iii)
actual and expected expenses directly related to the redemption. For greater certainty, such amount will not be
reduced by the deferred underwriting commissions per Class A Restricted VVoting Share held in the escrow account.

Holders of Class A Restricted Voting Shares who redeem or sell their Class A Restricted Voting Shares will
continue to have the right to exercise any Warrants they may hold if the qualifying acquisition is consummated.
Upon the Closing, based on the initial $100,000,000 placed in escrow (and assuming no exercise of the Over-
Allotment Option), an interest rate of approximately 0.425% per annum and current income tax rates, if the escrow
account remains in place over the next 21 months (and a qualifying acquisition has not been completed), the cash
held in the escrow account is expected to grow from the initial $10.00 per Class A Restricted Voting Unit (Class A
Restricted Voting Share) sold to the public to approximately $10.07 per Class A Restricted Voting Share, before
applicable taxes and other permitted deductions. Following the closing of our qualifying acquisition, we will use a
portion of the balance of the non-redeemed shares’ portion of the escrow account (less tax liabilities on amounts
earned on the escrowed funds and certain expenses directly related to redemptions) (subject to availability, failing
which any shortfall shall be made up from other sources) to pay the Underwriters their deferred underwriting
commissions.

The remaining unredeemed Class A Restricted Voting Shares would then be automatically converted immediately
following closing of the qualifying acquisition into one Class B Share each (as adjusted for stock splits or
combinations, stock dividends, Extraordinary Dividends, reorganizations and recapitalizations), and the residual
escrow account balance would be available to the Corporation and the Underwriters, as applicable. Notwithstanding
the foregoing redemption right, each holder of Class A Restricted Voting Shares, together with any affiliate of such
holder or any other person with whom such holder or affiliate is acting jointly or in concert, will not be permitted to
redeem more than an aggregate of 15% of the number of Class A Restricted Voting Shares issued and outstanding
following the Closing. This limitation will not apply in the event a qualifying acquisition does not occur within the
Permitted Timeline, or in the event of an extension to the Permitted Timeline. By its election to redeem, each
registered holder (other than CDS) and each beneficial holder of Class A Restricted Voting Shares shall be required
to represent or shall be deemed to have represented to the Corporation that, together with any affiliate of such holder
and any other person with whom such holder or affiliate is acting jointly or in concert, it is not redeeming Class A
Restricted Voting Shares with respect to more than an aggregate of 15% of the number of Class A Restricted Voting
Shares issued and outstanding following the Closing.

If we are unable to consummate a qualifying acquisition within the Permitted Timeline, we will be required to
redeem, as promptly as reasonably possible, on an automatic redemption date specified by the Corporation (such
date to be within 10 days following the last day of the Permitted Timeline), each of the outstanding Class A
Restricted Voting Shares, for an amount per share, payable in cash, equal to the pro-rata portion of: (A) the escrow
account including any interest and other amounts earned thereon, less (B) an amount equal to the total of (i) any
applicable taxes payable by the Corporation on such interest and other amounts earned in the escrow account, (ii)
any taxes of the Corporation (including under Part V1.1 of the Tax Act) arising in connection with the redemption of
the Class A Restricted Voting Shares, and (iii) up to a maximum of $50,000 of interest and other amounts earned to
pay actual and expected Winding-Up expenses and certain other related costs (as described in the definition of the
term “Winding-Up” in this prospectus). Holders of Class B Shares, being our Founders (and including our Sponsor),
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do not have any such redemption rights; however, the Founders will be entitled to such redemption payments from
the escrow account with respect to any Class A Restricted Voting Shares they may acquire during or following this
Offering if we fail to complete our qualifying acquisition or seek an extension to the Permitted Timeline.

In the event of an extension to the Permitted Timeline, an automatic redemption or a winding-up, whereby the taxes
payable pursuant to Part VI.1 of the Tax Act would cause the amounts paid per share from the escrow account to
redeeming holders of Class A Restricted Voting Shares to be less than the initial $10.00 invested (as adjusted for
stock splits or combinations, stock dividends, Extraordinary Dividends, reorganizations and recapitalizations), our
Sponsor will, pursuant to the Make Whole Agreement and Undertaking, be liable to the Corporation for an amount
required in order for the Corporation to be able to pay $10.00 (as adjusted for stock splits or combinations, stock
dividends, Extraordinary Dividends, reorganizations and recapitalizations) per Class A Restricted Voting Share to
redeeming holders of Class A Restricted Voting Shares (but in no event more than the Part VI.1 taxes in question
grossed-up to reflect the additional Part V1.1 taxes payable by the Corporation as a result of the increased amount
paid on a redemption resulting from a contribution). Our Sponsor is permitted to make direct payments or
contributions to the escrow account in the manner it determines, for indemnity purposes or otherwise.

Upon such redemption, the rights of the holders of Class A Restricted Voting Shares as shareholders will be
completely extinguished (including the right to receive further liquidation distributions, if any). Subject to the prior
rights of the holders of Class A Restricted VVoting Shares, and whether prior to or following the Permitted Timeline,
the Class B Shares would be entitled to receive the remaining property and assets of the Corporation available for
distribution, after payment of liabilities, upon the Winding-Up of the Corporation, whether voluntary or involuntary,
subject to applicable law.

Founders’ Shares and Class B Units

Our Founders have purchased an aggregate of 2,984,375 Founders’ Shares (which are Class B Shares) for an
aggregate purchase price of $25,000, or approximately $0.008 per Founders’ Share (before taking into account the
Class B Shares forming part of the Class B Units to be purchased for $10.00 each pursuant to this prospectus), or
$0.010 per Founders’ Share if the Over-Allotment Option is not exercised (up to 384,375 of which are Over-
Allotment Forfeitable Founders’ Shares and are subject to forfeiture by the Founders without compensation
depending on the extent to which the Over-Allotment Option is exercised).

In the event that the Over-Allotment Option is not exercised at all, then the maximum of 384,375 Over-Allotment
Forfeitable Founders’ Shares subject to forfeiture would be forfeited by the Founders, and 2,600,000 Founders’
Shares would remain issued and outstanding. In the event that the Over-Allotment Option is fully exercised (and all
additional 1,500,000 Class A Restricted Voting Units were purchased by the Underwriters), then none of the
384,375 Over-Allotment Forfeitable Founders’ Shares subject to forfeiture would be forfeited. In the event that the
Over-Allotment Option is partially exercised, then the amount of Over-Allotment Forfeitable Founders’ Shares
forfeited would adjust, such that the ownership of the Founders’ Shares after giving effect to this Offering would
represent 20% of the outstanding shares following the exercise of the Over-Allotment Option.

Upon the closing of a qualifying acquisition, each Class A Restricted Voting Share would, unless previously
redeemed, be automatically converted into one Class B Share. The Founders’ Shares are subject to certain transfer
restrictions, as described in more detail below, and the Founders’ Shares will not be entitled to access, or benefit
from, the proceeds in the escrow account. The Founders will, however, be entitled to benefit from the proceeds in
the escrow account for redemptions with respect to any Class A Restricted Voting Shares they may acquire during
or following this Offering if we fail to complete our qualifying acquisition within the Permitted Timeline, or seek an
extension to the Permitted Timeline.

The Founders’ Shares outstanding after giving effect to this Offering and at the conclusion of the Over-Allotment
Option period will represent 20% of the shares issued and outstanding of the Corporation (including all Class A
Restricted Voting Shares and Class B Shares).

Prior to the Closing, the Founders will have entered into the Forfeiture and Transfer Restrictions Agreement and
Undertaking pursuant to which each Founder will agree to certain forfeiture and transfer restrictions, as further
described in this prospectus, in respect of their Founders’ Shares and their Class B Units, and their Class B Shares
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and Warrants underlying the Class B Units. Prior to the Closing and pursuant to the Forfeiture and Transfer
Restrictions Agreement and Undertaking, in the event that the required consent to effect a transfer of the securities is
obtained, as a condition to such transfer, the Founders will agree that they shall cause any transferee of their
respective securities to become a party to the Forfeiture and Transfer Restrictions Agreement and Undertaking and
be bound by the terms and conditions therein.

Pursuant to TSX rules and the Forfeiture and Transfer Restrictions Agreement and Undertaking, each of our
Founders will agree not to transfer any of its Founders’ Shares until the earlier of: (A) one year following
completion of the qualifying acquisition, and (B) the closing share price of the Class B Shares equaling or exceeding
$12.00 per share (as adjusted for stock splits or combinations, stock dividends, Extraordinary Dividends,
reorganizations and recapitalizations) for any 20 trading days within a 30- trading day period at any time following
the closing of the qualifying acquisition, subject to applicable securities laws, TSX rules and applicable escrow
requirements, and except for transfers required due to the structuring of the qualifying acquisition, in which case
such restriction will apply to the securities received in connection with the qualifying acquisition. Following the
qualifying acquisition, the Founders’ Shares are also expected to be subject to TSX escrow restrictions.

Simultaneously with the Closing, our Founders will also purchase the 400,000 Class B Units (assuming no exercise
of the Over-Allotment Option) being qualified under this prospectus, each Class B Unit consisting of one Class B
Share and one Warrant, for an aggregate purchase price of $4,000,000. In addition, in lieu of any entitlement of the
Class A Restricted Voting Shares to participate in a take-over bid made for other securities of the Corporation, prior
to the Closing, each of our Founders will agree, pursuant to the Forfeiture and Transfer Restrictions Agreement and
Undertaking, not to transfer any of its Class B Units (or any Class B Shares or Warrants forming part of the Class B
Units) until a date that is 30 days after the closing of the qualifying acquisition, except for transfers required due to
the structuring of the qualifying acquisition, in which case such restriction will apply to the securities received in
connection with the qualifying acquisition.

While the Founders’ Shares would be subject to escrow following the closing of the qualifying acquisition pursuant
to TSX rules and applicable securities laws, the Class B Shares and Warrants issued to our Founders in connection
with the sale of Class B Units will not, unless otherwise required by the TSX or securities regulators, be subject to
escrow following the closing of the qualifying acquisition. Any Class A Restricted Voting Shares purchased by the
Founders pursuant to or subsequent to this Offering will not be subject to the transfer restrictions set out in the
Forfeiture and Transfer Restrictions Agreement and Undertaking.

Prior to the Closing, pursuant to the Forfeiture and Transfer Restrictions Agreement and Undertaking, the Founders’
Forfeiture Shares will be subject to forfeiture by the Founders on the fifth anniversary of the qualifying acquisition
unless the closing share price of the Class B Shares exceeds $13.00 (as adjusted for stock splits or combinations,
stock dividends, Extraordinary Dividends, reorganizations and recapitalizations) for any 20 trading days within a 30-
trading day period at any time following the closing of the qualifying acquisition. The Founders’ Forfeiture Shares
will be subject to additional transfer restrictions until the foregoing $13.00 closing Class B Share price forfeiture
condition is satisfied, at which point they will, as applicable, become subject to the same ongoing restrictions
applicable to the other Founders’ Shares at that time (which may include escrow restrictions applicable to the
Founders’ Shares and any other restrictions mandated by the TSX or described herein). The Founders’ Forfeiture
Shares cannot be transferred until fulfillment of the foregoing conditions and will still be subject to all of the
restrictions applicable to the other Founders’ Shares, as described in this prospectus. The Class B Units (including
the shares acquired upon exercise of the Warrants) will not be subject to forfeiture based on performance.

Warrants

No Warrants are currently outstanding. Following the Closing, there will be an aggregate of 10,400,000 Warrants
(10,000,000 Warrants forming part of the Class A Restricted Voting Units to be sold to the public and 400,000
Warrants forming part of the Class B Units to be sold to our Founders). In the event the Over-Allotment Option is
exercised in full, there will be an aggregate of 11,937,500 Warrants (11,500,000 Warrants forming part of the Class
A Restricted Voting Units to be sold to the public and 437,500 Warrants forming part of the Class B Units to be sold
to our Founders). Upon the Closing, each Warrant entitles the registered holder to purchase one Class A Restricted
Voting Share (and upon the closing of a qualifying acquisition, each Warrant would represent the entitlement to
purchase one Class B Share). The Warrants will become exercisable only commencing 30 days after the completion
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of our qualifying acquisition. As the outstanding Class A Restricted Voting Shares will have been automatically
converted into Class B Shares, each Warrant outstanding will be exercisable for one Class B Share, and at no time
are the Warrants expected to be exercisable for Class A Restricted VVoting Shares.

The Warrant Agreement will provide that the exercise price and number of shares issuable on exercise of the
Warrants may be adjusted in certain circumstances, including in the event of a stock dividend, Extraordinary
Dividend or a recapitalization, reorganization, merger or consolidation. The Warrants will not, however, be adjusted
for issuances of shares at a price below their exercise price. Once the Warrants become exercisable, we may
accelerate the expiry date of the outstanding Warrants by providing 30 days’ notice if, and only if, the closing price
of the Class B Shares equals or exceeds $24.00 per Class B Share (as adjusted for stock splits or combinations, stock
dividends, Extraordinary Dividends, reorganizations and recapitalizations) for any 20 trading days within a 30-
trading day period, in which case the expiry date shall be the date which is 30 days following the date on which such
notice is provided.

In no event would the Warrants be entitled to escrow account proceeds. The Warrant holders do not have the rights
or privileges of holders of shares and any voting rights until they exercise their Warrants and receive corresponding
shares. After the issuance of corresponding shares upon exercise of the Warrants, each holder will be entitled to one
vote for each share held of record on all matters to be voted on by shareholders. On the exercise of any Warrant, the
Warrant exercise price will be $11.50, subject to adjustments as described herein.

The Warrants will expire at 5:00 p.m. (Toronto time) on the day that is five years after the completion of our
qualifying acquisition or may expire earlier upon our Winding-Up or if the expiry date is accelerated.

Once the Warrants become exercisable, we may accelerate the expiry date of the outstanding Warrants by providing
30 days’ naotice, if and only if, the closing price of the Class B Shares equals or exceeds $24.00 per Class B Share
(as adjusted for stock splits or combinations, stock dividends, Extraordinary Dividends, reorganizations and
recapitalizations) for any 20 trading days within a 30-trading day period.

The right to exercise will be forfeited unless the Warrants are exercised prior to the date specified in the notice of
acceleration of the expiry date. On and after the acceleration of the expiry date, a record holder of a Warrant will
have no further rights.

The exercise price and number of shares issuable on exercise of the Warrants may be adjusted in certain
circumstances, including in the event of a stock dividend, Extraordinary Dividend, or our recapitalization,
reorganization, merger or consolidation. The Warrants will not, however, be adjusted for issuances of shares at a
price below their exercise price.

Warrants may be exercised only for a whole number of shares. No fractional shares will be issued upon exercise of
the Warrants. If, upon exercise of the Warrants, a holder would be entitled to receive a fractional interest in a share,
we will, upon exercise, round down to the nearest whole number of shares to be issued to the Warrant holder.

The Warrants forming part of the Class B Units issued to our Founders will be identical to the Warrants forming part
of the Class A Restricted Voting Units. Prior to the Closing, each of our Founders will agree, pursuant to the
Forfeiture and Transfer Restrictions Agreement and Undertaking, that it will not transfer any of its Class B Units (or
any of its Class B Shares or Warrants underlying its Class B Units) until a date that is 30 days after the closing of the
qualifying acquisition, except for transfers required due to the structuring of the qualifying acquisition, in which
case such restriction will apply to the securities received in connection with the qualifying acquisition.
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CAPITALIZATION

The following table sets forth our capitalization at July 28, 2015 and as adjusted to give effect to the sale of our
Units, and the application of the estimated net proceeds derived from the sale of such Units:

As at July 28, As at July 28, 2015 after
2015 giving effect to this
Offering and issuance of
the Founders’ Shares, and
assuming no exercise of
the Over-Allotment
Option
(in thousands of dollars)®

Deferred underwriting commissions - $3,500
Class A Restricted Voting Shares subject to redemption® -- $100,000
Shareholder’s equity®® $10 $(2,751)
Total capitalization $10 $100,749

(1) Includes the gross proceeds of $100,000,000 and net proceeds (not including the deferred underwriting commissions) of $94,000,000 we
will receive from the sale of the Units (assuming no exercise of the Over-Allotment Option in both cases).

(2) In conjunction with the Shareholders Meeting, we will provide holders of our Class A Restricted VVoting Shares with the opportunity to
redeem all or a portion of their Class A Restricted Voting Shares, whether they vote for or against, or do not vote on, the qualifying
acquisition, as further described under “Qualifying Acquisition — Redemption Rights”.

(3) Excludes Class A Restricted VVoting Shares, which are subject to redemption in connection with our qualifying acquisition.

(4) Assumes issue costs of $6,776,000. Issue costs included $6,000,000 of underwriting commissions, of which $2,500,000 are paid in cash
upon closing of this Offering and with the balance only becoming payable upon completion of our qualifying acquisition.

OPTIONS TO PURCHASE SECURITIES

There are no outstanding options to purchase our Class A Restricted Voting Shares or Class B Shares. We will not
issue options or adopt a stock option plan for our officers and directors until our qualifying acquisition has been
completed.

PRIOR SALES
In connection with incorporation and initial organization of the Corporation, one Class B Share was issued to our

Sponsor on June 11, 2015 and 2,984,374 Class B Shares (representing a portion of the Founders’ Shares) were
issued to out Founders on August 7, 2015, as follows:

Number of Class B Issue price per Class B Nature of consideration
Date Shares Share® Aggregate issue price received
June 11, 2015 1 $10.00 $10.00 Cash
August 7, 2015 2,984,374 $0.008 $24,490.00 Cash
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(1) The price per Class B Share would be $0.010 if the Over-Allotment Option is not exercised.
PRINCIPAL SHAREHOLDERS

The following table shows the names of the persons or companies who, as at the Closing Date, will own of record,
or who, to our knowledge, will own beneficially, directly or indirectly, more than 10% of any class or series of our
voting securities.

Percentage of
Outstanding Securities
after the Closing®

Number of Securities
Owned before this
Offering

Number of Class B Shares

Name Owned after the Closing®

GibraltarI r:z|t)(%ortunity, 1 Class B Share 2,045,460 Class B Shares® 15.7%
John M. Cassaday - 233,520 Class B Shares® 1.8%
Michael MacMillan - 233,520 Class B Shares® 1.8%

Joseph M. Natale - 233,520 Class B Shares® 1.8%
Earl Rotman - 233,520 Class B Shares® 1.8%
James Haggarty 20,460 Class B Shares® 0.2%

(1) Our Sponsor purchased 1 Class B Share in connection with incorporation and initial organization of the Corporation.

(2) If the Over-Allotment Option is exercised in full, following the Closing such holders will own (i) an aggregate of 3,421,875 Class B Shares
(including 2,984,375 Founders’ Shares and including the 437,500 Class B Shares forming part of the 437,500 Class B Units), representing
22.9% of the issued and outstanding shares, and (ii) an aggregate of 437,500 Class B Units, representing 100% of the issued and
outstanding Class B Units.

(3) Including 2,600,000 Founders’ Shares held by our Founders, post-forfeiture of the 384,375 Over-Allotment Forfeitable Founders’ Shares
(assuming the Over-Allotment Option is not exercised), and 400,000 Class B Shares forming part of the Class B Units to be purchased by

our Founders on a pro rata basis under this prospectus, but before the exercise of Warrants.

Name, Address, Occupatio

DIRECTORS AND OFFICERS

n and Security Holding

The following are the names and municipalities of residence of our directors and executive officers, their positions
and offices with the Corporation and corresponding start dates, and their principal occupations during the last five

years:

Name and municipality
of residence

Office held with the
Corporation

Director and/or
Executive Officer
Since

Present principal
occupation and positions
held®

Joseph Mimran
Toronto, Ontario

Chairman, Co-Chief
Executive Officer and
Director

June 12, 2015

Co-Chief Executive Officer,

Gibraltar Opportunity, Inc.

and Chairman, Gibraltar &
Company, Inc.

Camillo di Prata
Toronto, Ontario

Co-Chief Executive Officer
and Director

June 12, 2015

Co-Chief Executive Officer,
Gibraltar Opportunity, Inc.
and Chief Executive Officer,
Gibraltar & Company, Inc.

Javier San Juan
Mexico City, Mexico

Vice-Chairman and Director

June 12, 2015

President, Latin America
Hispanic Region, L’Oréal

Jeremy Stepak
Toronto, Ontario

Chief Financial Officer and
Corporate Secretary

June 12, 2015

Vice-President, Gibraltar
Opportunity, Inc. and Vice
President, Gibraltar &
Company, Inc.

62




Name and municipality Office held with the Director and/or Present principal
of residence Corporation Executive Officer occupation and positions
Since held®
John M. Cassaday Director June 12, 2015 Corporate Director
Toronto, Ontario
James Haggarty Director June 12, 2015 Chief Executive Officer,
Toronto, Ontario SHOP.CA
Earl Rotman Director June 12, 2015 Chairman, Venator Capital
Toronto, Ontario Management Ltd., and
Corporate Director
Som Seif Director June 12, 2015 Chief Executive Officer,
Toronto, Ontario Purpose Investments Inc. and
Director, Gibraltar &
Company, Inc.

(1) Each of the persons has held these positions for five years other than as described below.

At the date hereof, as a group, the directors, executive officers and advisors do not beneficially own, or control or
direct, directly or indirectly, any Class A Restricted VVoting Shares or any Class B Shares. As a group, the directors,
executive officers and advisors will beneficially own, or control or direct, directly or indirectly 3,000,000 Class B
Shares (assuming no exercise of the Over-Allotment Option), which will be issued prior to the Closing.

All directors are elected on an annual basis, and unless re-elected, the term of office of the directors will expire at
each annual meeting of shareholders. As of the Closing Date, the Board of Directors will be comprised of 7
directors, 3 of whom are independent. Pursuant to National Instrument 52-110 —Audit Committees, as amended
from time to time, an independent director is one who is free from any direct or indirect relationship which could, in
the view of the Board of Directors, be reasonably expected to interfere with a director’s exercise of independent
judgment.

The Corporation has taken steps to seek to ensure that adequate structures and processes will be in place following
the Closing to permit the Board of Directors to function independently of our management team. It is contemplated
that independent directors will hold in-camera sessions without management present at meetings of the Board of
Directors, if considered necessary. A lead director will be appointed in order to ensure appropriate leadership for the
independent directors. It is contemplated that the primary responsibilities of the lead director will be to: (i) seek to
ensure that appropriate structures and procedures are in place so that the Board of Directors may function
independently of our management team; and (ii) lead the process by which the independent directors seek to ensure
that the Board of Directors represents and protects the interests of all shareholders, particularly with respect to
identifying and consummating a qualifying acquisition.

We plan to adopt a majority voting policy consistent with TSX requirements prior to the first uncontested meeting of
shareholders at which directors are to be elected.

The officers and directors will devote such time and expertise as is required by us. Time actually spent may vary
according to our needs.
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The following are brief biographies of the officers, directors and Advisory Board members of the Corporation. Any
performance metrics that have been included with respect to other companies are intended to show the performance
of the companies while the relevant Founder, Advisory Board member or member of management held a senior
leadership position. Many factors contribute to a company’s financial performance including both external and
internal factors to the company and such measures are not intended to suggest that the particular Founder, Advisory
Board member or member of management was solely responsible for the performance of the relevant company
during their tenure. Certain of these performance metrics (such as measures related to revenue and market
capitalization) should also not be relied on as indications of the expertise or experience of the particular Founder,
Advisory Board member or member of management in sourcing and completing acquisitions nor the likelihood that
the Corporation will be successful in the identification and completion of a qualifying acquisition. No assurance can
be given that a qualifying acquisition will be successful or that a qualifying acquisition will be concluded at all.

Management
Joseph (Joe) Mimran

Joe Mimran is among Canada’s leading fashion and retail pioneers and entrepreneurs. Throughout his career he has
founded or co-founded and built brands that have helped define the industry landscape, including Joe Fresh™, Club
Monaco, Alfred Sung, Caban and, with his wife Kimberley Newport-Mimran, Pink Tartan.

As founder and former Creative Director of Joe Fresh™ for Loblaw Companies Limited, Joe oversaw the brand’s
design, merchandising and retail concepts. Under his guidance, Joe Fresh™ has grown to become Canada’s second
largest apparel brand by unit volume encompassing women’s, men’s, children’s, baby and beauty collections.
Additionally, Joe oversaw creative direction of Home and Entertainment brands for Loblaws, including PC Home,
Life at Home, Everyday Essentials, Jump Kids World, Jogi and Tera Gear, among others.

Joe founded the consulting firm Joseph Mimran & Associates (“JMS™) in 2001. In this role, he has worked with a
number of global retailers, such as Coles in Australia, Woolworths in South Africa, and Saks Fifth Avenue in the
United States. In 2003, Loblaws engaged JMS to desigh home products under its President’s Choice brand, followed
by all general merchandise categories by 2009. Joe conceived the Joe Fresh™ brand for Loblaws in 2005, with a
vision of well-designed, well-priced clothes for a broad audience.

Loblaws and Joe launched Joe Fresh™ in 2006 in 40 supermarket locations. Today, Joe Fresh™ is sold in 350
Loblaws stores in Canada; 20 freestanding stores in Canada and the U.S.; Canadian and U.S. e-commerce sites.
Overseas, Joe Fresh™ has extended into international partnership agreements for 23 new markets, and since 2014,
opened its first stores in South Korea, Saudi Arabia and Egypt with local partners.

Joe co-founded The Monaco Group (which included Alfred Sung, a high-end fashion women’s wear line, and Club
Monaco, a fashion-forward, high-end casual clothing retailer) in 1980 and took the company public in 1986. The
company was purchased by Dylex in 1989. In 1991, Joe repurchased Club Monaco from Dylex, founded and
launched Caban (a design-oriented home furnishings retailer) and took the business public in 1997. In 1999, he sold
Club Monaco (and Caban) to Ralph Lauren for an equity value of $77.5 million.

Camillo (Cam) di Prata

Cam di Prata is the founder and Chief Executive Officer of Gibraltar & Company, Inc. which owns all of the
outstanding shares of our Sponsor. A former financial services industry executive with over 25 years of mergers and
acquisitions (M&A) and leadership experience, Cam possesses significant mergers, acquisitions, divestiture and
valuation deal experience primarily in the technology, media and consumer sectors.

He obtained a Bachelors degree in Commerce (Accounting) from Concordia University in 1983 and an MBA from
the University of Western Ontario’s Richard lvey School of Business in 1987. From 1987 until 1995, he was
an M&A investment banker at Burns Fry Limited, a predecessor firm of Nesbitt Burns. Between 1995 and 1998, he
was a Managing Director specializing in cross-border M&A at Citibank Canada (a predecessor firm of Citigroup);
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and between 1998 and 2003, he was Deputy Head of M&A and Group Head of Telecoms, Media & Technology
investment banking at Scotia Capital.

In 2003, he joined National Bank Financial as Vice Chairman. In 2006, he was promoted to Executive Vice
President & Head of Corporate and Investment Banking (“CIB”) with the responsibility of expanding the firm’s
presence outside Quebec — an objective he first began as Vice Chairman and later completed as Head of CIB. From
2006 until 2012, as Head of CIB, Cam managed corporate lending, equity capital markets, and mergers and
acquisitions advisory activities — a business with loan portfolio assets of approximately $20 billion and a team of
190 employees across five offices in Canada. He was also responsible for overseeing the firm’s senior corporate
relationships across Canada.

He is a director of Pink Tartan, FanXchange Limited, Globalive XMG, Inc., and he is an advisory board member of
The BrandProject LP. His not-for-profit activities include Board Trustee of the Art Gallery of Ontario and director
of the International Festival of Authors. His past not-for-profit work includes serving as director of the Toronto
Luminato Festival, the Canadian Opera Company, the Munk School of Global Affairs Advisory Board and Les
Grands Ballets Canadiens. In 2007, he was awarded the Star of Italian Solidarity and appointed to the rank of
Commander by the Italian Government in recognition for his service in promoting Italian culture abroad.

Javier San Juan

Javier San Juan is the President of L’Oréal Latin America Hispanic Region, and he has been a part of the L’Oréal
Group for over 20 years. As President of L’Oréal Latin America Hispanic Region, Javier has responsibility for one
of L’Oréal’s fastest growing consumer products regions that represented approximately 8.6% (€1.9 billion) of
L’Oréal’s revenue base in 2014. Between April 2006 and February 2014 Javier was the President and CEO of
L’Oréal Canada. As head of Canada, he managed one of L’Oréal’s most important global markets. L’Oréal Canada,
ranked tenth amongst L’Oréal’s 130 other holdings, employing more than 1,200 people across three facilities in the
greater Montreal region, including a high performing manufacturing plant that services over 40 countries worldwide.
Javier’s mandate was to develop the Group’s stable of brands in Canada, and over his eight year term, he
successfully grew L’Oréal’s Canadian gross revenue base from $760 million to over $1 billion in 2013. In his role as
President and CEO of L’Oréal Canada, Javier managed some of the most successful and iconic consumer brands
(e.g. L’Oréal Paris, Lancome, Giorgio Armani, Yves Saint-Laurent, Vichy, Diesel and Cacharel).

Javier began his career at L’Oréal as Director of Operations and Finance in Russia; thereafter he managed L’Oréal
markets of increasing responsibility including Uruguay, Argentina and Romania. Prior to his joining L’Oréal, he
was an executive in the Finance Department of the pharmaceutical group Sandoz (today a part of Novartis) and also
worked at one of Sandoz’s subsidiaries in the Philippines as Financial Manager. Javier holds a Master’s Degree in
Law and a Master’s Degree in Economics from the University ICADE in Spain, as well as a post-graduate diploma
from the HEC in Paris.

Jeremy Stepak

Jeremy Stepak is Vice-President of Gibraltar and Vice-President of the Sponsor. Jeremy brings more than a decade
of diverse financial, capital markets and financial reporting experience to the Gibraltar team, having joined Gibraltar
& Company in 2013 as part of the founding team. Prior to Gibraltar, Jeremy spent three years abroad working in
Latin America as VP Finance & Development for US-based Global Hospitality Investments (GHI) — a subsidiary of
the Goodman Real Estate Group. At GHI, Jeremy was responsible for corporate finance and financial reporting and
control at the site of a 500-acre master plan redevelopment project in Mexico. Jeremy was part of the on-site
executive team, collaborating on project strategy, designing new roles and systems, and managing the project
through to the completion of its second and longest phase while simultaneously executing on multiple real estate
transactions including five closed deals worth more than $20 million.

Prior to joining GHI, Jeremy was a Manager with Deloitte’s Corporate Finance team in Toronto where his focus was
on mergers, acquisitions, divestitures and capital raises for private, mid-market companies across a broad range of
industries. Jeremy began his career at PricewaterhouseCoopers where he earned his CPA/CA designation. Jeremy
holds a Masters in Management and Professional Accounting from the Rotman School at the University of Toronto
and a Bachelor of Arts in Media and Information Studies from Western University.
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Board of Directors

Our Board of Directors consists of Joe Mimran, Cam di Prata, Javier San Juan, John Cassaday, James Haggarty,
Som Seif and Earl Rotman. The biographies of Joe Mimran, Cam di Prata and Javier San Juan are set out above.

The Corporation currently does not have any woman on the Board of Directors and none of our current executive
officer positions are held by women. The Corporation currently does not have a policy with respect to diversity
including with respect to female representation on the Board of Directors or in executive officer positions. While
the Corporation has not established targets for representation of women on the Board of Directors or in executive
officer positions, it is mindful of the benefits of diversity and, accordingly, the Corporation will consider the level of
female representation and diversity on the Board of Directors and management and this will be one of several
factors used in any search and selection process to fill Board of Directors or executive officer positions, as the need
arises, through vacancies, growth or otherwise. Given the small size of our executive team, we believe that
implementing targets is not appropriate at this time.

John M. Cassaday

John Cassaday was the founding President and Chief Executive Officer of Corus Entertainment Inc. (Corus). Corus
is a Canadian leader in radio and specialty television. Corus also owns Nelvana, one of the world's leading producers
of animated programming and related products. Prior to Corus, John was President of CTV Television Network and
Campbell Soup Company in Canada and the U.K.

John sits on the board of directors of Spin Master Corp., Manulife Financial, Sysco Corporation and Irving Oil
Limited. John is a member and director of the Canadian Council of Chief Executives. He has also served on the
board of directors of Masonite International Corporation, J. M. Schneider Corporation, Canadian Airlines and
Loblaw Companies Limited. He has also served on the advisory boards of Nestle Canada and IBM Canada. In his
corporate board involvement, John has served at various times as Lead Director, Chair of the Audit Committee and
Chair of the Compensation Committee. John was the Chair of the Dean’s Advisory Board of the Joseph L. Rotman
School of Management at the University of Toronto and was the Chair of the 1995 United Way Campaign for Metro
Toronto as well as Chair of the Board of St. Michael’s Hospital from 2004 to 2006. In 2005, John was the Co-Chair
of the Toronto Area Health Sciences Network (TAHSN). John also co-chaired successful major fundraising
campaigns for the Rotman School of Management and St. Michael’s Hospital.

John holds an M.B.A. (Dean’s List) from the Rotman School of Management at the University of Toronto, and was
honoured in 1998 as their most Distinguished Alumni. He has a Bachelors Degree from the University of Western
Ontario.

John is a Member of the Order of Canada and a recipient of the Queen’s Diamond Jubilee Medal. In addition, John
has also received many business, industry and charitable honours including induction into the Canadian Music and
Broadcast Industry Hall of Fame, induction in the Marketing Hall of Legends in 2006 and the Gold Medal from the
Association of Canadian Advertisers in 2004, which recognizes individuals who have made an outstanding
contribution to the advancement of marketing communications in Canada. John was also a recipient of the Canadian
Council of Christians and Jews 2004 Human Relations Award as well as the 2004 recipient of the Canadian
Association of Broadcasters’ top honour, the Gold Ribbon Award for Broadcast Excellence. He was awarded the
1995 Paul Mulvihill Heart Award and was the recipient of the 1994 CEO Award of Excellence in Public Relations,
presented by the Canadian Public Relations Society. Under his leadership, Corus was recognized for its excellence
in investor relations, its corporate culture and its commitment to diversity, including Canada’s 10 Most Admired
Corporate Cultures, one of Canada’s Best Diversity Employers, Canada’s Top Employers for Young People as well
as one of Greater Toronto’s Top Employers. Corus was honoured with two investor relations awards, the ARC
Award for Best Overall Annual Report and the IR Magazine Award for Best Investment Community Meetings.

James Haggarty

James Haggarty is the CEO of SHOP.CA, Canada’s first online multi-merchant marketplace e-commerce offering a
complementary sales channel for 500 retailers that aggregates consumers with sales and marketing using its
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proprietary technology platform. James has held senior roles in public and private consumer-facing companies,
including Rogers Communications, Corus Entertainment and Unitel Communications.

James has breadth and depth in senior management roles over his 27-year career. James began his career at KPMG
(Peat Marwick) where he earned his CPA/CA designation after graduating from the Odette School of Business at the
University of Windsor with an Honours Bachelor of Commerce.

James also serves on the boards of SHOP.CA, Klondex Mines Ltd., GreenSpace Brands Inc. and the Toronto Blue
Jays Care Foundation, and he chairs the audit committee at GreenSpace Brands Inc.

Earl Rotman

Earl Rotman is Chairman of Venator Capital Management Ltd., an alternative asset management company. Prior to
joining Venator Capital Management Ltd., Earl was a co-founder and partner at RedBird Capital Partners. Earl was
formerly the Vice Chairman, Investment Banking, at Canaccord Genuity Corp., where he was between 2010 and
2013 after Canaccord acquired Genuity Capital Markets, which Earl co-founded in 2005. Prior to co-founding
Genuity, Earl was a Vice Chairman of CIBC World Markets where he was a member of both the Canadian and U.S.
Investment Banking Operating Committees and the Merchant Banking Investment Committee.

Earl is an alumnus of the University of Toronto, a graduate of Osgoode Hall Law School at York University and is a
member of the Law Society of Upper Canada.

He is also a Trustee of the Art Gallery of Ontario Foundation, a director of Hudson's Bay Company (the parent of
Lord & Taylor and Hudson's Bay, Canada's largest department store), a director of Waterworks Holdings, LLC. (a
portfolio investment of Genuity Capital Partners), and Chairman of Eleventy USA LLC, the North American rights
holder to the Eleventy luxury goods brand.

Som Seif

Som Seif is the Founder and CEO of Purpose Investments Inc., which he formed following the sale of Claymore
Investments Inc. to BlackRock Inc. in March 2012. Som started Claymore in Canada in January 2005 and was
formerly the President and CEO, leading the implementation of the company’s business development and corporate
strategies. Over the seven years of its operation, Claymore organically grew to $8 billion in assets and established
itself as a Canadian leader in bringing intelligent, low cost exchange-traded funds to investors through its family of
thirty-four exchange-traded funds across broad asset classes. Purpose is one of the fastest growing independent asset
managers in Canada. It launched its family of investment funds in the fall of 2013 and as at June 30, 2015, Purpose
offered 11 exchange traded funds and mutual funds and three closed-end funds across multiple asset classes and
strategies, representing approximately $1.4 billion in assets under management.

Prior to founding Claymore, Som was an investment banker with RBC Capital Markets, where he had worked since
1999. He played a key role in developing the structured products group at RBC Capital Markets in both Canada and
the U.S., where he structured and raised capital for both Canadian and U.S. asset managers.

Som is a Chartered Financial Analyst and has a Bachelor of Applied Science with an emphasis on Industrial and
Systems Engineering from the University of Toronto. Som has a strong commitment to community and is currently
Vice Chair of the Sunnybrook Hospital Foundation Board, a Chair of the Corporate Advisory Committee of the Art
Gallery of Ontario, a Trustee of the Art Gallery of Ontario Foundation Board, a board member of The Next36 and a
member of the University of Toronto’s Mechanical & Industrial Engineering Advisory Board.

Som is a past recipient of Caldwell Partners International “Top 40 Under 40” award.

Advisory Board

Our Board of Directors and management have access to an advisory board (the “Advisory Board”) which serves as
an extension to our Board of Directors and whose primary purpose is to assist and provide advice to management
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and our directors on a regular basis in matters relating to sourcing and effecting an attractive qualifying acquisition
and growing that platform business. The members of the Advisory Board are Charles Brindamour, Jordan Banks,
Michael MacMillan and Joe Natale.

Jordan Banks

Jordan Banks is the Managing Director of Facebook Canada. He is responsible for leading and managing all of
Facebook’s commercial operations in Canada.

Recently named one of the 25 Most Influential People in Canada by Financial Post Magazine, Jordan is a well-
respected leader in Canadian business. Prior to Facebook, Jordan was founder and managing partner at Thunder
Road Capital Ltd., which he co-founded to provide investment and advisory services to early stage technology
companies across North America. Jordan was also Chief Executive Officer of publicly-traded JumpTV, a leading
broadcaster of sports and international television over the Internet. In 2008, JumpTV merged with NeuLion Inc. to
become the world’s leading online video and IPTV multi-platform provider. Prior to joining JumpTV, Jordan served
as Managing Director of eBay Canada. As the second employee of the Canadian office, Jordan helped launch eBay
Canada in 2000. Before joining eBay Canada, Jordan managed the Licensing and International Business group at
the National Hockey League Players’ Association. A lawyer by profession, Jordan also practiced corporate law at
Goodmans LLP in Toronto.

Jordan sits on the boards of directors of The Tanz Centre for Research in Neurodegenerative Diseases and the
Baycrest Centre for Geriatric Research and Care. In addition, he sits on the board of directors of Cineplex
Entertainment, the Hospital for Sick Children Foundation and the Board of Governors of the University of Waterloo.
Jordan is a Charter Member of C100. Jordan is a past recipient of Caldwell Partners International “Top 40 Under
40” award.

Charles Brindamour

Charles Brindamour is CEO of Intact Financial Corporation (formerly ING Canada’s property & casualty insurance
arm). Under his leadership, in 2009 Intact was successfully re-branded and became an independent, widely held,
publicly-traded Canadian company. Two years later he engineered the strategic acquisition of AXA Canada.

Charles began his career with Intact in 1992 as an actuary holding a number of management positions of increasing
responsibility. Over the years, he also served in varied management and executive roles in Europe with ING Group,
Intact’s former parent company. Upon his return to Canada in 1999, he led the company’s acquisition, strategic
planning and capital management functions. Two years later he became Senior Vice President of Personal Lines
and, in 2004, he was appointed Executive Vice President, responsible for underwriting, claims, planning, corporate
development and investor relations. In 2007, he was appointed Chief Operating Officer, a position he held until his
promotion to President and CEQ in January 2008.

A graduate in Actuarial Sciences from Laval University, Charles is also an Associate of the Casualty Actuarial
Society. He is a board member of Intact Financial Corporation, the C.D. Howe Institute, the Board of the Insurance
Bureau of Canada, the Board of Hydro One Inc. and a member of the advisory board of the Climate Change
Adaptation Project, a University of Waterloo initiative.

Michael MacMillan

Michael MacMillan is Chief Executive Officer of Blue Ant Media Inc., a privately held Canadian media company
that creates and distributes lifestyle, travel, music and entertainment content for television, print and online media.
Previously, Michael co-founded Atlantis Films Limited in 1978. In its early years, Atlantis was primarily a film and
television production house, winning an Oscar in 1984 for its short film Boys and Girls and an Emmy in 1992 for
Lost in the Barrens. In 1993 Atlantis became a broadcaster with the launch of its first network, Life Network. In
1998 Atlantis acquired Alliance Communications in a reverse takeover and the company became Alliance Atlantis
Communications Inc. Under Michael’s continued leadership, as Chairman and CEO, the company operated 13
Canadian television networks including HGTV Canada, Showcase Television, History Television and Food
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Network. The company also distributed and produced movies and television programs including the hit series CSI:
Crime Scene Investigation. In 2007, Michael retired from Alliance Atlantis Communications Inc. after selling the
company to Canwest Communications and Goldman Sachs.

In 2007, Michael co-founded and is the Chairman of Samara Canada which is a charity that is dedicated to
reconnecting citizens to politics. Michael is a co-founder and co-owner of Closson Chase Vineyards and Winery in
Prince Edward Country, Ontario. In 2011, Michael co-founded Blue Ant Media Inc. and has since significantly
grown the company through five strategic acquisitions including Glassbox Television, Bold, High Fidelity HDTV,
Cottage Life Media and OMNIA.

Michael is a member of the Order of Canada and a Senior Fellow at Massey College.
Joseph (Joe) M. Natale

Joe Natale is the former Chief Executive Officer and President of TELUS Corporation. Joe joined TELUS
Corporation in 2003 as President, Business Solutions, leading a team responsible for providing comprehensive
telecommunications and information technology solutions to private and public sector business customers across
Canada and internationally. He also served as Chief Commercial Officer, TELUS Consumer Solutions, leading a
national team of over 25,000 responsible for providing communications, information and entertainment solutions for
consumers and businesses, as well as our regulatory and government affairs team.

In the last 12 years, Joe has played an integral role in building a national communications company that is
recognized worldwide for its financial performance, corporate social responsibility practices and commitment to
putting Customers First.

He is the architect of TELUS’ Customers First strategy, the number one company-wide priority since 2010.

In 1997, Joe joined KPMG Consulting after the company he co-founded, PNO Management Consultants Inc., was
acquired by KPMG. There, he held successive senior leadership roles including country leader for Canada,
managing partner for the consumer and industrial markets teams, and global managing director for the automotive
and transportation practice. He served on the board of directors of KPMG Canada in 1998 and 1999.

Joe has a Bachelor of Applied Science in Electrical Engineering from the University of Waterloo. He is a member of
the board of directors of Celestica Inc., Soulpepper Theatre Company and has been the Telecommunications Chair
for United Way Toronto’s 2012, 2013 and 2014 Campaign Cabinets.

Joe is a past recipient of Caldwell Partners International “Top 40 Under 40” award and is a frequent guest lecturer at
the University of Waterloo on the subject of entrepreneurship.

Audit Committee

The Corporation’s audit committee (the “Audit Committee”) is composed of a minimum of three directors, each of
whom is and must at all times be financially literate and, by one year following the date of the receipt for the final
prospectus, each of whom must be independent within the meaning of NI 52-110. As of the Closing Date, the Audit
Committee will be composed of Cam di Prata, James Haggarty and Earl Rotman. James Haggarty and Earl Rotman
are both independent. The relevant education and experience of each member of the Audit Committee is described
as part of their respective biographies above under “Name, Address, Occupation and Security Holding”.

The Board of Directors has adopted a written charter for the Audit Committee (the “Charter of the Audit
Committee”), which sets out the Audit Committee’s responsibility in reviewing and approving the financial
statements of the Corporation and public disclosure documents containing financial information and reporting on
such review to the Board of Directors, ensuring that adequate procedures are in place for the reviewing of the
Corporation’s public disclosure documents that contain financial information, overseeing the work and reviewing
the independence of the external auditors. The text of the Charter of the Audit Committee that has been adopted is
attached to this prospectus as Appendix A.
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Conflicts of Interest

In no event will our Founders or any of our officers or directors be paid any fees or other compensation by the
Corporation (for greater certainty, excluding reimbursement of expenses), including finder’s fees, consulting fees or
other compensation on the closing of our qualifying acquisition for services rendered in order to effectuate a
qualifying acquisition, unless expressly approved by the unconflicted directors and subject to TSX consent.

In addition, if the qualifying acquisition involves a non-arm’s length party, the transaction may be subject to the
minority shareholder protections of MI 61-101, which would, in certain circumstances, require approval by minority
shareholders and/or an independent valuation. The TSX may also impose additional requirements in such
circumstances. Further, in addition to the requirements of the Corporations Act in this respect, officers and directors
will be required to recuse themselves from our consideration of a potential acquisition involving a participant in a
business sector in respect of which the director or officer has either a material economic interest or a perceived
conflict of interest.

As part of the administrative services agreement entered into with our Sponsor for the payment of $10,000 (plus
applicable taxes) per month, the Corporation may, as needed and as may be approved by the Board of Directors,
from time to time, both prior to and following our qualifying acquisition, enter into service agreements with related
parties or qualified affiliates of related parties for, but not limited to, various administrative, managerial or
operational services or to help effectuate our qualifying acquisition. Although some of our officers and directors
may enter into employment or consulting agreements with the acquired business following our qualifying
acquisition, the presence or absence of any such arrangements will not be used as a criteria in our selection process
of an acquisition target.

Investors should be aware of the following potential conflicts of interest, among others, to which some of our
directors and officers will or may be subject in connection with our operations:

. None of our officers and directors is required to commit their full time to our affairs and,
accordingly, they may be susceptible to conflicts of interest in allocating their time among various
business activities.

. In the course of their other business activities, our officers and directors may owe similar or other
duties, and may have obligations, to other entities or pursuant to other outside business
arrangements, including seeking and presenting investment and business opportunities. Our
officers and directors are not required to present investment and business opportunities to the
Corporation in priority to other entities with which they are affiliated or to which they owe duties.

. Our officers and directors may in the future become affiliated with entities, including other special
purpose acquisition corporations, engaged in business activities similar to those intended to be
conducted by the Corporation.

. Unless we consummate our initial qualifying acquisition, our Sponsor, officers, directors or
special advisors, or their respective affiliates or our affiliates, will not receive reimbursement for
any out-of-pocket expenses incurred by them to the extent that such expenses exceed the amount
of proceeds not deposited in the escrow account.

Each of our Sponsor, our executive officers and our directors has agreed, pursuant to a written letter agreement, that
it will not (in the case of executive officers and directors, while they are executive officers or directors) participate
in the formation of, or become an officer or director of, any other Canadian special purpose acquisition corporation
until we have entered into a definitive agreement regarding our initial qualifying acquisition or we have failed to
complete our initial qualifying acquisition within the Permitted Timeline. After we have entered into a definitive
agreement regarding a qualifying acquisition, our Sponsor would be permitted to pursue new special purpose
acquisition corporations.
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Subject to the following, in no event will our Founders or any of our officers or directors be paid any fees or other
compensation by the Corporation (for greater certainty, excluding reimbursement of expenses), including finder’s
fees, consulting fees or other compensation on the closing of our qualifying acquisition for services rendered in
order to effectuate a qualifying acquisition, unless expressly approved by the unconflicted directors and subject to
TSX consent.

We have no present intention to enter into a qualifying acquisition with a target business that is affiliated with either
of our Sponsor, officers or directors; however, we are not prohibited from pursuing a qualifying acquisition with a
company that is affiliated with either of our Sponsor, officers or directors. In the event we seek to complete our
qualifying acquisition with a company that is affiliated with either of our Sponsor, officers or directors, in addition
to any requirements imposed by applicable law, we, or a committee of independent directors, would, in connection
with the Shareholders Meeting to approve such qualifying acquisition, be required to obtain an opinion from a
qualified person concluding that our qualifying acquisition is fair to us or our shareholders from a financial point of
view. In addition, if the qualifying acquisition involves a non-arm’s length party, the transaction may be subject to
the minority shareholder protections of MI 61-101, which would, in certain circumstances, require approval by
minority shareholders and/or an independent valuation. The TSX may also impose additional requirements in such
circumstances.

Conflicts, if any, will be subject to the procedures as provided under the Corporations Act and applicable securities
laws.

Prior to the Closing, and pursuant to the Make Whole Agreement and Undertaking, our Sponsor will agree that, (A)
in the event of the liquidation of the escrow account upon the occurrence of the automatic redemption by the
Corporation of the Class A Restricted Voting Shares resulting from the inability of the Corporation to complete a
qualifying acquisition within the Permitted Timeline, or on a winding-up, or (B) in the event of an extension to the
Permitted Timeline or the completion of a qualifying acquisition, it will be liable to us if and to the extent any
claims by any third party (other than our auditors) for services rendered or products sold to us, or a prospective
qualifying acquisition target with which we have entered into, or discussed entering into, a transaction agreement,
reduce the amount of funds in the escrow account to below the lesser of (i) $10.00 (as adjusted for stock splits or
combinations, stock dividends, Extraordinary Dividends, reorganizations and recapitalizations) per Class A
Restricted Voting Share, or (ii) such lesser amount per Class A Restricted Voting Share held in the escrow account
as of the date of the full or partial liquidation of the escrow account, as applicable, due to reductions in value of the
assets held in escrow (other than due to the failure to obtain waivers from such third parties), in the case of both (i)
and (ii), less the amount of interest which may be withdrawn to pay taxes, except as to any claims by a third party
who executed a waiver of any and all rights to seek access to the escrow account, and except as to any claims under
our indemnity of the Underwriters against certain liabilities. Our Sponsor is permitted to make direct payments or
contributions to the escrow account in the manner it determines, for indemnity purposes or otherwise.

In the event of an extension to the Permitted Timeline, an automatic redemption or winding up, whereby the taxes
payable pursuant to Part VVI.1 of the Tax Act would cause the amounts paid per share from the escrow account to
redeeming holders of Class A Restricted Voting Shares to be less than the initial $10.00 invested (as adjusted for
stock splits or combinations, stock dividends, Extraordinary Dividends, reorganizations and recapitalizations), our
Sponsor will, pursuant to the Make Whole Agreement and Undertaking, be liable to the Corporation for an amount
required in order for the Corporation to be able to pay $10.00 (as adjusted for stock splits or combinations, stock
dividends, Extraordinary Dividends, reorganizations and recapitalizations) per Class A Restricted Voting Share to
redeeming holders of Class A Restricted Voting Shares (but in no event more than the Part V1.1 taxes in question
grossed-up to reflect the additional Part V1.1 taxes payable by the Corporation as a result of the increased amount
paid on a redemption resulting from a contribution). Our Sponsor is permitted to make direct payments or
contributions to the escrow account in the manner it determines, for indemnity purposes or otherwise.

Moreover, in the event that an executed waiver is deemed to be unenforceable against a third party, our Sponsor will
not be responsible to the extent of any liability for such third party claims. We have not independently verified
whether our Sponsor has sufficient funds to satisfy its indemnity obligations and, therefore, our Sponsor may not be
able to satisfy those obligations. We have not asked our Sponsor to reserve for such eventuality. We believe the
likelihood of our Sponsor having to indemnify us is limited because we will endeavor to have all vendors and
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prospective qualifying acquisition targets as well as other entities execute agreements with us waiving any right,
title, interest or claim of any kind in or to monies held in the escrow account.

Indemnification and Insurance

The Corporation maintains a director and officer insurance program to limit the Corporation’s exposure to claims
against, and to protect, its directors and officers. In addition, following the completion of this Offering, the
Corporation will enter into indemnification agreements with each of its directors and officers. The indemnification
agreements will generally require that the Corporation indemnify and hold the indemnitees harmless to the greatest
extent permitted by law for liabilities arising out of the indemnitees’ service to the Corporation as directors and
officers, provided that the indemnitees acted honestly and in good faith and in a manner the indemnitees reasonably
believed to be in, or not opposed to, the Corporation’s best interests and, with respect to criminal and administrative
actions or proceedings that are enforced by monetary penalty, the indemnitees had no reasonable grounds to believe
that his or her conduct was unlawful. The indemnification agreements also provide for the advancement of defence
expenses to the indemnitees by the Corporation. Statutory indemnification rights also apply. The escrowed proceeds
will not be accessible to cover any of the foregoing indemnities.

Corporate Cease Trade Orders, Bankruptcies, Penalties or Sanctions

None of our directors and officers is, or within ten years prior to the date hereof has been, a director, chief executive
officer or chief financial officer of any company (including the Corporation) that (i) was subject to a cease trade
order, an order similar to a cease trade order, or an order that denied the relevant company access to any exemption
under securities legislation, that was in effect for a period of more than 30 consecutive days, that was issued while
the director or officer was acting in the capacity as director, chief executive officer or chief financial officer, or (ii)
was subject to a cease trade order, an order similar to a cease trade order, or an order that denied the relevant
company access to any exemption under securities legislation, that was in effect for a period of more than 30
consecutive days, that was issued after the director or officer ceased to be a director, chief executive officer or chief
financial officer and which resulted from an event that occurred while that person was acting in the capacity as
director, chief executive officer or chief financial officer.

None of our directors and officers is, or within ten years prior to the date hereof has been, a director or executive
officer of any company (including the Corporation) that, while that person was acting in that capacity, or within a
year of that person ceasing to act in that capacity, became bankrupt, made a proposal under any legislation relating
to bankruptcy or insolvency or was subject to or instituted any proceedings, arrangement or compromise with
creditors or had a receiver, receiver manager or trustee appointed to hold its assets, or (ii) has, within ten years prior
to the date hereof, become bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency, or
become subject to or instituted any proceedings, arrangement or compromise with creditors, or had a receiver,
receiver manager or trustee appointed to hold the assets of the director or executive officer.

None of our directors and officers has been subject to (i) any penalties or sanctions imposed by a court relating to
securities legislation or by a securities regulatory authority or has entered into a settlement agreement with a
securities regulatory authority, or (ii) any other penalties or sanctions imposed by a court or regulatory body that
would likely be considered important to a reasonable securityholder in deciding whether to invest in the
Corporation.

EXECUTIVE COMPENSATION AND OTHER PAYMENTS

There will be no salaries, consulting fees, management contract fees or directors’ fees, finder’s fees, loans, bonuses,
deposits or similar payments to our officers, directors or special advisors, directly or indirectly, for services rendered
to us prior to or in connection with the completion of our initial qualifying acquisition, or other payments to insiders
prior to or in connection with the completion of our initial qualifying acquisition, other than repayment of unsecured
loans, and any interest thereon, which may be made by our Sponsor, the payment of $10,000 (plus applicable taxes)
per month for office space and related services pursuant to an administrative services agreement entered into with
our Sponsor which, if applicable, may include payment for services of related parties or qualified affiliates of related
parties, for, but not limited to, various administrative, managerial or operational services or to help effectuate our
qualifying acquisition, reimbursement of reasonable out-of-pocket expenses incurred by the above-noted persons in
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connection with certain activities performed on our behalf, such as identifying possible business targets and
qualifying acquisitions, performing business due diligence on suitable target businesses and qualifying acquisitions
as well as traveling to and from the offices, plants or similar locations of prospective target businesses to examine
their operations, none of which will be made from the proceeds of this Offering held in the escrow account prior to
the completion of the qualifying acquisition.

There is no limit on the amount of out-of-pocket expenses reimbursable by us; provided, however, that to the extent
such expenses exceed the available proceeds not deposited in the escrow account, such expenses would not be
reimbursed by us unless we consummate a qualifying acquisition.

Our Board of Directors will review and approve all reimbursements and payments made to our Founders, officers,
directors or special advisors, or our affiliates or associates or their respective affiliates or associates, with any
interested director abstaining from such review and approval.

Following completion of the qualifying acquisition, it is anticipated that we will pay compensation to our directors
and officers. Members of our management team who remain with the Corporation following our qualifying
acquisition may be paid consulting, management or other fees from the resulting issuer of the qualifying acquisition
with any and all amounts being fully disclosed to shareholders, to the extent then known, in the information circular
that will be prepared and furnished to our shareholders in connection with any proposed qualifying acquisition.

RISK FACTORS

An investment in our securities involves a high degree of risk and the securities must be considered highly
speculative. You should consider carefully all of the risks described below, together with the other information
contained in this prospectus, before making a decision to invest in our Class A Restricted Voting Units. If any of the
following events occur, our business, financial condition and operating results may be materially adversely affected.
In that event, the trading price of our securities could decline, and you could lose all or part of your investment.

The risk factors outlined below are not a definitive list of all risk factors associated with an investment in the
securities offered hereunder. Additional risks and uncertainties not presently known to us, or which we currently
deem not to be material, may also have a material adverse effect. Prospective investors should consider carefully all
of the information set out in this prospectus and the risks attaching to an investment in us before making any
investment decision and consult with their own professional advisors where necessary.

We are a newly incorporated company with no operating history and no revenues, and you have no basis on
which to evaluate our ability to achieve our business objective.

We are a recently incorporated company with no operating results, and we will not commence operations until
obtaining funding through this Offering. Because we lack an operating history, you have no basis upon which to
evaluate our ability to achieve our business objective of completing our qualifying acquisition with one or more
target businesses. We have no plans, arrangements or understandings and have had no substantive discussions
directly or indirectly with any prospective target business concerning our qualifying acquisition and may be unable
to complete our qualifying acquisition within the Permitted Timeline. If we fail to complete our qualifying
acquisition, we will never generate any operating revenues.

The ability of our holders of Class A Restricted Voting Shares to redeem their Class A Restricted Voting
Shares for cash may make our financial condition unattractive to potential qualifying acquisition targets,
which may make it difficult for us to enter into our qualifying acquisition with a target.

We may enter into a transaction agreement with a prospective target that requires as a closing condition that we have
a minimum net worth or a certain amount of cash. If too many holders of Class A Restricted Voting Shares exercise
their redemption rights, we may not be able to meet such closing condition, and as a result, would not be able to
proceed with the qualifying acquisition. If accepting all properly submitted redemption requests would cause our net
cash or net tangible assets to be less than the amount necessary to satisfy a closing condition as described above, we
would not be able to proceed with such redemption and the related qualifying acquisition and may instead search for
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an alternate qualifying acquisition. Prospective targets would be aware of these risks and, thus, may be reluctant to
enter into our qualifying acquisition with us.

The requirement that we complete our qualifying acquisition within the Permitted Timeline may give
potential target businesses leverage over us in negotiating our qualifying acquisition and may decrease our
ability to conduct due diligence on potential acquisition targets as we approach the end of the Permitted
Timeline, which could undermine our ability to consummate our qualifying acquisition on terms that would
produce value for our shareholders.

Any potential target business with which we enter into negotiations concerning our qualifying acquisition will be
aware that we must consummate our qualifying acquisition within 21 months from the Closing. Consequently, such
target businesses may obtain leverage over us in negotiating our qualifying acquisition, knowing that if we do not
complete our qualifying acquisition with that particular target business, we may be unable to complete our
qualifying acquisition with any target business. This risk will increase as we get closer to the timeframe described
above. In addition, we may have limited time to conduct due diligence and may enter into our qualifying acquisition
on terms that we would have rejected upon a more comprehensive investigation.

We may not be able to consummate our qualifying acquisition within the Permitted Timeline, in which case
we would redeem our Class A Restricted Voting Shares.

We must complete our qualifying acquisition within the Permitted Timeline; however, we may not be able to find a
suitable target business and consummate our qualifying acquisition within such time period. If we are unable to
consummate our qualifying acquisition within the Permitted Timeline, we will be required to redeem 100% of the
outstanding Class A Restricted Voting Shares, as described herein.

Because of our limited resources and the significant competition for acquisition opportunities of target
businesses, it may be difficult for us to complete our qualifying acquisition. If we are unable to complete our
qualifying acquisition, our Warrants will expire worthless.

We expect to encounter intense competition from other entities having a business objective similar to ours, including
private investors, pension funds and private equity firms, other prospective special purpose acquisition corporations
and other entities, domestic and international, competing for the types of businesses we intend to acquire. Many of
these individuals and entities are well-established and have significant experience identifying and effecting, directly
or indirectly, acquisitions of companies operating in or providing services to various industries. Some of these
competitors may possess greater technical, human and other resources than we do and our financial resources will be
relatively limited when contrasted with those of many of these competitors. While we believe there are numerous
target businesses we could potentially acquire with the net proceeds of this Offering, our ability to compete with
respect to the acquisition of certain target businesses that are sizeable will be limited by our available financial
resources. This inherent competitive limitation gives others an advantage in pursuing the acquisition of certain target
businesses. If we are unable to complete our qualifying acquisition, our Class A Restricted Voting Shares would be
redeemed, as provided herein, and our Warrants will expire worthless.

Our ability to consummate an attractive qualifying acquisition may be impacted by the market for initial
public offerings.

Our efforts to identify a prospective target business will not be limited to any particular industry or geographic
region, although it is very likely that our target will want to be a public reporting company. If the market for initial
public offerings is limited, we believe that there will be a greater number of attractive target businesses open to
being acquired by us as a means to achieve publicly held status. Alternatively, if the market for initial public
offerings is robust, we believe that there will be fewer attractive target businesses amenable to being acquired by us
to become a public reporting company. Accordingly, during periods with strong public offering markets, it may be
more difficult for us to complete our initial qualifying acquisition.
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If the net proceeds of this Offering not being held in the escrow account are insufficient to allow us to operate
for at least the period preceding the end of the Permitted Timeline, we may be unable to complete our
qualifying acquisition.

The funds available to us outside of the escrow account may not be sufficient to allow us to operate for the next 21
months from the Closing, assuming that our qualifying acquisition is not consummated during that time. Of the
funds available to us, we could use a portion of the funds to pay fees to consultants to assist us with our search for a
target business. We could also use a portion of the funds as a down payment with respect to a particular proposed
qualifying acquisition, although we do not have any current intention to do so. If we are unable to fund such down
payments, our ability to close a contemplated transaction could be impaired.

If third parties bring claims against us, the proceeds held in the escrow account could be reduced and the per
share redemption amount received by holders of Class A Restricted Voting Shares may be less than $10.00
per share.

Our placing of funds in the escrow account may not protect those funds from third party claims against us. Given
that we will not have access to the escrowed funds except under certain permitted circumstances with respect to
payment of taxes and of redemptions, and that the funds we hold which are not placed in escrow are intended to be
used in accordance with our estimates in the “Use of Proceeds” section, we may not have the financial resources to
defend a potential claim, nor may we have the ability to sue to enforce a potential claim. Although we will seek,
where practicable, to have material vendors, service providers, prospective target businesses or other entities with
which we do business execute agreements to waive any right, title, interest or claim of any kind in or to any monies
held in the escrow account, such parties may not execute such agreements, or even if they execute such agreements
they may not be prevented from bringing claims against the escrow account.

Prior to the Closing, and pursuant to the Make Whole Agreement and Undertaking, our Sponsor will agree that (A)
in the event of the liquidation of the escrow account upon the occurrence of the automatic redemption by the
Corporation of the Class A Restricted Voting Shares resulting from the inability of the Corporation to complete a
qualifying acquisition within the Permitted Timeline, or on a winding-up, or (B) in the event of an extension to the
Permitted Timeline or the completion of a qualifying acquisition, it will be liable to us if and to the extent any
claims by any third party (other than our auditors) for services rendered or products sold to us, or a prospective
qualifying acquisition target with which we have entered into, or discussed entering into, a transaction agreement,
reduce the amount of funds in the escrow account to below the lesser of (i) $10.00 (as adjusted for stock splits or
combinations, stock dividends, Extraordinary Dividends, reorganizations and recapitalizations) per Class A
Restricted Voting Share, or (ii) such lesser amount per Class A Restricted Voting Share held in the escrow account
as of the date of the full or partial liquidation of the escrow account, as applicable, due to reductions in the value of
the assets held in escrow (other than due to the failure to obtain waivers from such third parties), in the case of both
(i) and (ii), less the amount of interest which may be withdrawn to pay taxes, except as to any claims by a third party
who executed a waiver of any and all rights to seek access to the escrow account, and except as to any claims under
our indemnity of the Underwriters against certain liabilities. Moreover, in the event that an executed waiver is
deemed to be unenforceable against a third party, our Sponsor will not be responsible to the extent of any liability
for such third party claims. We have not independently verified whether our Sponsor has sufficient funds to satisfy
its indemnity obligations and, therefore, our Sponsor may not be able to satisfy those obligations. We have not asked
our Sponsor to reserve for such eventuality.

Our directors may decide not to enforce the indemnification obligations of our Sponsor, resulting in a
reduction in the amount of funds in the escrow account available for distribution to holders of our Class A
Restricted Voting Shares.

In the event that the proceeds in the escrow account are reduced below the lesser of (i) $10.00 (as adjusted for stock
splits or combinations, stock dividends, Extraordinary Dividends, reorganizations and recapitalizations) per Class A
Restricted Voting Share, or (ii) such lesser amount per share held in the escrow account as of the date of the full or
partial liquidation of the escrow account, as applicable, due to reductions in the value of the escrow assets, in the
case of both (i) and (ii), less the amount of interest which may be withdrawn to pay taxes, except as to claims by a
third party who executed a waiver, or by our auditors or the Underwriters, and our Sponsor asserts that it is unable to
satisfy its obligations or that it has no indemnification obligations related to a particular claim, our independent
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directors would determine whether to take legal action against our Sponsor to enforce its indemnification
obligations. While we currently expect that our independent directors would take legal action on our behalf against
our Sponsor to enforce its indemnification obligations to us, it is possible that our independent directors, in
exercising their business judgment, may choose not to do so in any particular instance. If our independent directors
choose not to enforce these indemnification obligations, the amount of funds in the escrow account available for
distribution to holders of our Class A Restricted Voting Shares may be reduced below $10.00 per share.

Our Founders will have significant influence in determining the outcome of the Shareholders Meeting, at
which shareholder approval of the qualifying acquisition will be sought, and accordingly, which transaction
would ultimately be completed as our qualifying acquisition.

Upon the Closing, it is intended that our Founders’ Shares, which will be held by our Founders, will represent 20%
of our issued and outstanding shares (including all Class A Restricted Voting Shares and Class B Shares).
Accordingly, our Founders will hold approximately a 23.1% voting interest to vote on the qualifying acquisition
(assuming no exercise of the Over-Allotment Option) and a 22.9% voting interest (assuming exercise of the Over-
Allotment Option in full). Further, given the forfeiture and transfer restrictions placed on the shares held by our
Founders until the completion of our qualifying acquisition, each of our Founders may be incentivized to support
and vote for a transaction even if not the most commercially beneficial to the Corporation. Our Founders have
agreed to vote their Class B Shares and any Class A Restricted Voting Shares purchased during or after this Offering
in favour of the proposed qualifying acquisition. For the foregoing reasons, our Founders may significantly
influence the vote on the qualifying acquisition, which they may be inclined to do given the difference in economic
interests of our Founders as compared to the other holders of Class A Restricted Voting Shares.

Our Founders, directors, officers or their affiliates may elect to purchase Class A Restricted Voting Shares
which may influence a vote on a proposed qualifying acquisition.

None of our officers, directors, Sponsor or their affiliates has indicated any intention to purchase Class A Restricted
Voting Units or Class A Restricted Voting Shares pursuant to this Offering. Class A Restricted Voting Shares
acquired by our officers, directors, Sponsor or their affiliates, for investment or other purposes, may be entitled to be
voted in the Shareholders Meeting, and could therefore increase the likelihood of obtaining shareholder approval of
the qualifying acquisition or to satisfy a closing condition in an agreement with a target that requires us to have a
minimum net worth or a certain amount of cash at closing. This may result in the completion of a qualifying
acquisition that may not otherwise have been possible.

The ability of our shareholders to exercise redemption rights with respect to a large number of our Class A
Restricted Voting Shares may not allow us to complete the most desirable qualifying acquisition or optimize
our capital structure.

At the time we enter into an agreement for our qualifying acquisition, we will not know how many holders of our
Class A Restricted Voting Shares may exercise their redemption rights, and therefore will need to structure the
transaction based on our expectations as to the number of Class A Restricted Voting Shares that will be submitted
for redemption. This consideration may limit our ability to complete the most desirable qualifying acquisition
available to us or optimize our capital structure.

Our key personnel may negotiate employment or consulting agreements with a target business in connection
with a qualifying acquisition. These agreements may provide for them to receive compensation following our
qualifying acquisition and as a result, may cause them to have conflicts of interest in determining whether a
particular qualifying acquisition is the most advantageous.

Our key personnel may choose to, or be asked to, remain with the company after the completion of our qualifying
acquisition, and if so, they may negotiate employment or consulting agreements in connection with the transaction.
Such negotiations may take place simultaneously with the negotiation of the qualifying acquisition and could
provide for such individuals to receive compensation in the form of cash payments and/or our securities for services
they would render to the company after the completion of our qualifying acquisition. The personal and financial
interests of such individuals may influence their motivation in identifying and selecting a target business. However,
the decision of our Board of Directors as to whether or not we will put any potential qualifying acquisition to a
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shareholder vote will be based on a variety of factors, and we do not believe the ability of such individuals to remain
with us after the completion of our qualifying acquisition will be the determining factor in our decision.

Since each of our Founders will lose its investment in us if our qualifying acquisition is not completed, a
conflict of interest may arise in determining whether a qualifying acquisition target is appropriate.

Our Founders will not be entitled to redeem their Founders’ Shares in connection with a qualifying acquisition or
entitled to access to the escrow account in respect thereof upon our Winding-Up. Similarly, our Founders will also
not be entitled to redeem their Class B Units (including their underlying securities) in connection with the qualifying
acquisition or entitled to access to the escrow account in respect thereof upon our Winding-Up. In addition,
following completion of the qualifying acquisition, the Founders’ Shares may not be sold or transferred until the
earlier of: (A) one year following completion of the qualifying acquisition, and (B) the closing share price of the
Class B Shares equaling or exceeding $12.00 per share (as adjusted for stock splits or combinations, stock
dividends, Extraordinary Dividends, reorganizations and recapitalizations) for any 20 trading days within a 30-
trading day period at any time following the closing of the qualifying acquisition, subject to applicable securities
laws, TSX rules and applicable escrow requirements. As well, certain of the Founders’ Shares are subject to
forfeiture. Simultaneously with the Closing, our Founders intend to purchase 400,000 Class B Units (assuming no
exercise of the Over-Allotment Option), each Class B Unit consisting of one Class B Share and one Warrant, for an
aggregate purchase price of $4,000,000. As a result, the personal and financial interests of our Founders may
influence the identifying and selecting of a qualifying acquisition, the voting of the qualifying acquisition and the
operation of the business following our qualifying acquisition. Notwithstanding the foregoing, holders of Class A
Restricted Voting Shares can elect to redeem all or a portion of their Class A Restricted Voting Shares in connection
with the completion of our qualifying acquisition, irrespective of whether they vote for or against, or do not vote on,
the qualifying acquisition.

Changes in laws or regulations, or a failure to comply with any laws and regulations, may adversely affect
our business, investments and results of operations.

We are subject to laws and regulations enacted by national, regional and local governments. In particular, we will be
required to comply with certain Canadian securities law, income tax law and TSX and other legal and regulatory
requirements. Compliance with, and monitoring of, applicable laws and regulations may be difficult, time
consuming and costly. Those laws and regulations and their interpretation and application also may change from
time to time and those changes could have a material adverse effect on our business, investments and results of
operations. In addition, a failure to comply with applicable laws or regulations, as interpreted and applied, could
have a material adverse effect on our business and results of operations.

In the event the Corporation acquires a United States entity or assets of a United States entity, it may have
adverse tax consequences on holders of Class A Restricted VVoting Shares and on the Corporation.

In the event the Corporation acquires a United States entity or assets of a United States entity, under certain
circumstances, the Corporation will be treated under Section 7874 of the Internal Revenue Code of 1986, as
amended (the “Code”) as a United States corporation for United States federal income tax purposes. While the
Corporation does not have any current plans to engage in an acquisition which will be subject to Section 7874
of the Code, there can be no assurances provided by the Corporation that it will not engage in such an
“inversion” transaction at the time of the qualifying acquisition.

If the Corporation engages in such an inversion transaction and the Corporation is treated as a United States
corporation, the Corporation generally would be subject to United States federal income tax and the United
States and Canadian federal income tax consequences to United States, Canadian and other non-United States
holders of Class A Restricted VVoting Shares (which, upon the closing of a qualifying acquisition, would, unless
previously redeemed, be automatically converted into Class B Shares) may materially differ. Any such United
States federal corporate tax liability could have a material adverse effect on the results of the Corporation’s
operations. If the Corporation engages in such an inversion transaction, any dividends paid by the Corporation to
non-United States holders may be subject to United States federal income tax withholding at a 30% rate or such
lower rate as provided in an applicable treaty. Because the Class B Shares would be treated as shares of a United
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States domestic corporation, the United States gift, estate and generation-skipping transfer tax rules generally would
apply to a non-United States holder of Class B Shares.

Because we have not selected a particular business or geographic focus or any specific target businesses with
which to pursue our qualifying acquisition, you will be unable to ascertain the merits or risks of any
particular target business’ operations.

Our efforts to identify a target business will not be limited to a particular geographic region. Also, while we may
pursue an acquisition opportunity in any business industry or sector, we intend to focus primarily on business
opportunities that complement our management team’s background. Because we have not yet identified or
approached any specific target business with respect to our qualifying acquisition, there is no basis to evaluate the
possible merits or risks of any particular target business’ operations, results of operations, cash flows, liquidity,
financial condition or prospects. To the extent we consummate our qualifying acquisition, we may be affected by
numerous risks inherent in the business operations with which we combine. For example, if we combine with a
financially unstable business or an entity lacking an established record of sales or earnings, we may be affected by
the risks inherent in the business and operations of a financially unstable or a development stage entity. Although
our officers and directors will endeavor to evaluate the risks inherent in a particular target business, we may not
properly ascertain or assess all of the significant risk factors or that we will have adequate time to complete due
diligence. Furthermore, some of these risks may be outside of our control and leave us with no ability to control or
reduce the chances that those risks will adversely impact a target business. An investment in our Class A Restricted
Voting Units may not ultimately prove to be more favourable to investors than a direct investment in an acquisition
target, if such opportunity were available.

We may seek acquisition opportunities outside of our management’s area of expertise and our management
may not be able to adequately ascertain or assess all significant risks associated with the target company.

There is no limitation on the industry or business sector we may consider when contemplating our qualifying
acquisition. We may therefore be presented with a qualifying acquisition target in an industry unfamiliar to our
management team, but determine that such candidate offers an attractive acquisition opportunity for the Corporation.
In the event we elect to pursue an investment outside of our management’s expertise, our management’s experience
may not be directly applicable to the target business or their evaluation of its operations.

Although we identified general guidelines that we believe are important in evaluating prospective target
businesses, we may enter into our qualifying acquisition with a target that does not meet such guidelines, and
as a result, the target business with which we enter into our qualifying acquisition may not have attributes
entirely consistent with our general guidelines.

Although we have identified specific investment guidelines for evaluating prospective target businesses, it is
possible that a target business with which we enter into our qualifying acquisition will not have all of these positive
attributes. If we consummate our qualifying acquisition with a target that does not meet some or all of these
guidelines, such acquisition may not be as successful as an acquisition with a business that does meet all of our
general guidelines. In addition, if we announce our qualifying acquisition with a target that does not meet our
general guidelines, a greater number of holders of Class A Restricted VVoting Shares may exercise their redemption
rights, which may make it difficult for us to meet any closing condition with a target business that requires us to
have a minimum net worth or a certain amount of cash. In addition, it may be more difficult for us to attain
shareholder approval, which is a prerequisite to the closing of our qualifying acquisition if the target business does
not meet our general guidelines.

We are not required to obtain an opinion from a qualified person, and consequently, an independent source
may not confirm that the price we are paying for the business is fair to us or our shareholders from a
financial point of view.

Unless we consummate our qualifying acquisition with a related party (within the meaning of applicable securities
law), we may not be required to obtain an opinion from a qualified person that the price we are paying is fair to us or
our shareholders from a financial point of view. Accordingly, our shareholders will be relying on the judgment of
our management and the Board of Directors.
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Resources could be wasted in researching acquisitions that are not consummated, which could materially
adversely affect subsequent attempts to locate and acquire or merge with another business.

We anticipate that the investigation of each specific target business and the negotiation, drafting, and execution of
relevant agreements, disclosure documents, and other instruments will require substantial management time and
attention and substantial costs for accountants, attorneys and other experts. If we decide not to complete a specific
qualifying acquisition, the costs incurred up to that point for the proposed transaction likely would not be
recoverable. Furthermore, if we reach an agreement relating to a specific target business, we may fail to
consummate our qualifying acquisition for any number of reasons, including those beyond our control. Any such
event will result in a loss to us of the related costs incurred which could materially adversely affect subsequent
attempts to locate and acquire or merge with another business.

After our qualifying acquisition, it is possible that a majority of our directors and officers will live outside of
Canada and all or the majority of our assets will be located outside of Canada; therefore investors may not be
able to enforce applicable securities laws or their other legal rights.

While it is our intention to focus on operating businesses that have their primary operations located in Canada, our
qualifying acquisition may involve the acquisition of a business or assets located outside of Canada. Accordingly, it
is possible that after our qualifying acquisition, a number of our directors and officers will reside outside of Canada
and all or the majority of our assets will be located outside of Canada. As a result, it may be difficult, or in some
cases not possible, for investors in Canada to enforce their legal rights, to effect service of process upon all of our
directors or officers or to enforce judgments of Canadian courts predicated upon civil liabilities and criminal
penalties on our directors and officers under Canadian laws.

We are highly dependent upon our officers and directors and their loss could adversely affect our ability to
operate and effect our qualifying acquisition.

Our operations are dependent upon a relatively small group of individuals and, in particular, our officers and
directors. We believe that our success depends on the continued service of our officers and directors, at least until
we have consummated our qualifying acquisition. In addition, our officers and directors are not required to commit
any specified amount of time to our affairs and, accordingly, may have conflicts of interest in allocating
management time among various business activities, including identifying potential qualifying acquisitions and
monitoring the related due diligence. We do not have an employment agreement with, or key-man insurance on the
life of, any of our directors or officers. The unexpected loss of the services of one or more of our directors or
officers could have a detrimental effect on us, our operations and our ability to effect our qualifying acquisition.

Our ability to successfully effect our qualifying acquisition and to be successful thereafter will be largely
dependent upon the efforts of our key personnel, some of whom may join us following our qualifying
acquisition. The loss of key personnel could negatively impact the operations and profitability of our post-
qualifying acquisition business.

Our ability to successfully effect our qualifying acquisition is dependent upon the efforts of our key personnel. The
role of our key personnel in the target business, however, cannot presently be ascertained. Although some of our key
personnel may remain with the target business in senior management or advisory positions following our qualifying
acquisition, it is likely that some or all of the management of the target business will remain in place. While we
intend to closely scrutinize any individuals we engage after our qualifying acquisition, our assessment of these
individuals may not prove to be correct. As well, these individuals may be unfamiliar with the requirements of
operating a company regulated as a reporting issuer under applicable Canadian securities laws, which could cause us
to have to expend time and resources helping them become familiar with such requirements.

We may have a limited ability to assess the management of a prospective target business and, as a result, may

effect our qualifying acquisition with a target business whose management may not have the skKills,
qualifications or abilities to manage a public company.
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When evaluating the desirability of effecting our qualifying acquisition with a prospective target business, our
ability to assess the target business’ management may be limited due to a lack of time, resources or information. Our
assessment of the capabilities of the target business’ management, therefore, may prove to be incorrect and such
management may lack the skills, qualifications or abilities we suspected. Should the target’s management not
possess the skills, qualifications or abilities necessary to manage a public company, the operations and profitability
of the post-qualifying acquisition business may be negatively impacted.

Because there are other companies with a business plan similar to ours seeking to effectuate a qualifying
acquisition, and specifically in Canada, it may be more difficult for us to complete a qualifying acquisition.

Based upon publicly available information, four other Canadian special purpose acquisition companies are currently
pursuing qualifying acquisitions, none of which has yet consummated a qualifying acquisition or announced the
entry into a definitive agreement in regards thereto. Such other Canadian special purpose acquisition companies may
consummate a qualifying acquisition in any industry they choose, and so we may be subject to competition from
these and other companies seeking to consummate a business plan similar to ours. Accordingly, we cannot assure
investors that we will be able to successfully compete for an attractive qualifying acquisition and because of this
competition, we cannot assure investors that we will be able to complete a qualifying acquisition within the required
time period.

The officers and directors of an acquisition target may resign upon or following the closing of our qualifying
acquisition. The loss of an acquisition target’s key personnel could negatively impact the operations and
profitability of our post-qualifying acquisition business.

The role of an acquisition target’s key personnel upon or following the closing of our qualifying acquisition cannot
be ascertained at this time. Although we contemplate that certain members of an acquisition target’s management
team will remain associated with the acquisition target following our qualifying acquisition, it is possible that some
members of the management team of an acquisition target will not wish to remain in place, which could negatively
affect the business.

Certain of our officers and directors may now be, and all of them may in the future become, affiliated with
entities engaged in business activities similar to those intended to be conducted by us and, accordingly, may
have conflicts of interest in allocating their time and determining to which entity a particular business
opportunity should be presented.

Following the completion of this Offering and until we consummate our qualifying acquisition, we intend to
evaluate possible qualifying acquisitions. Our executive officers and directors may now be, or may in the future
become, affiliated with entities that are engaged in a similar business.

Our officers and directors also may become aware of business opportunities which may be appropriate for
presentation to us and the other entities to which they owe duties. In the course of their other business activities, our
officers and directors may owe similar or other duties, and may have obligations, to other entities or pursuant to
other outside business arrangements, including seeking and presenting investment and business opportunities.
Accordingly, they may have conflicts of interest in determining to which entity a particular business opportunity
should be presented. These conflicts may not be resolved in our favour, as our officers and directors are not required
to present investment and business opportunities to the Corporation in priority to other entities with which they are
affiliated or to which they owe duties.

Our officers, directors, Advisory Board members, security holders and their respective affiliates and
associates may have interests that conflict with our interests.

We have not adopted a policy that expressly prohibits our directors, officers, security holders, affiliates or associates
from having a direct or indirect financial interest in any investment to be acquired or disposed of by us or in any
transaction to which we are a party or have an interest. In fact, even though it is not our current intention to do so,
we may enter into our qualifying acquisition with a target business that is affiliated with our Sponsor, or our
directors or officers. In the event that we did wish to enter into our qualifying acquisition with a target business
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affiliated with our Sponsor, however, we would be required to obtain a fairness opinion from a qualified person,
concluding that our qualifying acquisition is fair to us or our shareholders from a financial point of view.

Each of our Sponsor, our executive officers and our directors has agreed, pursuant to a written letter agreement, that
it will not (in the case of executive officers and directors, while they are executive officers or directors) participate
in the formation of, or become an officer or director of, any other Canadian special purpose acquisition corporation
until we have entered into a definitive agreement regarding our initial qualifying acquisition or we have failed to
complete our initial qualifying acquisition within the Permitted Timeline. Nonetheless, such persons or entities may
have a conflict between their interests and ours.

We may attempt to contemporaneously consummate qualifying acquisitions with multiple prospective
targets, which may hinder our ability to consummate our qualifying acquisition and give rise to increased
costs and risks that could negatively impact our operations and profitability.

If we determine to contemporaneously acquire several businesses that are owned by different sellers, we will need
each of such sellers to agree that our purchase of its business is contingent on the contemporaneous closings of the
other qualifying acquisitions, which may make it more difficult for us, and delay our ability, to complete the
qualifying acquisition. With multiple qualifying acquisitions, we could also face additional risks, including
additional burdens and costs with respect to possible multiple negotiations and due diligence investigations (if there
are multiple sellers) and the additional risks associated with the subsequent integration of the operations and services
or products of the acquired companies in a single operating business. If we are unable to adequately address these
risks, it could negatively impact our profitability and results of operations.

We may attempt to consummate our qualifying acquisition with a private company about which little
information is available, which may result in a qualifying acquisition with a company that is not as profitable
as we suspected, if at all.

In pursuing our acquisition strategy, we may seek to effectuate our qualifying acquisition with a privately held
company. By definition, very little public information exists about private companies, and we could be required to
make our decision on whether to pursue a potential qualifying acquisition on the basis of limited information, which
may result in our qualifying acquisition with a company that is not as profitable as we suspected, if at all.

We may not be able to maintain control of a target business after our qualifying acquisition.

We may structure our qualifying acquisition to acquire less than 100% of the equity interests or assets of a target
business. Even though we may own a majority interest in the target, our shareholders prior to the qualifying
acquisition may collectively own a minority interest in the post-qualifying acquisition company, depending on
valuations ascribed to the target and us in the qualifying acquisition. For example, we could pursue a transaction in
which we issue a substantial number of new shares in exchange for all of the outstanding capital of a target. In this
case, even if we were to acquire a 100% interest in the target, as a result of the issuance of a substantial number of
new shares, our shareholders immediately prior to such transaction could own less than a majority of our
outstanding shares subsequent to such transaction. In addition, other minority shareholders may subsequently
combine their holdings resulting in a single person or group obtaining a larger share of the target company’s
shareholdings than we initially acquired. Accordingly, this may make it more likely that we will not be able to
maintain control of the target business. In the event that we structure our qualifying acquisition to acquire less than
100% of the equity interest or assets of the target business, specific securities regulatory requirements may apply to
the qualifying acquisition, including pursuant to National Policy 41-201 — Income Trusts and Other Indirect
Offerings.

We may be unable to obtain additional financing to complete our qualifying acquisition or to fund the
operations and/or growth of a target business, which could compel us to restructure or abandon a particular
gualifying acquisition.

Although we believe that the net proceeds of this Offering, and the net proceeds of any loans we may incur from our
Sponsor, as further described in this prospectus, will be sufficient to allow us to consummate our qualifying
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acquisition, we have not yet identified any prospective target business and thus we cannot ascertain the capital
requirements for any particular transaction. If the net proceeds of this Offering prove to be insufficient, either
because of the size of our qualifying acquisition, the depletion of the available net proceeds in search of a target
business, the obligation to redeem for cash a significant number of Class A Restricted VVoting Shares from holders of
Class A Restricted Voting Shares who elect redemption in connection with our qualifying acquisition, or the terms
of negotiated transactions to purchase shares in connection with our qualifying acquisition, we may be required to
seek additional financing or to abandon the proposed qualifying acquisition. Additional financing may not be
available on acceptable terms, if at all. To the extent that additional financing proves to be unavailable when needed
to consummate our qualifying acquisition, we would be compelled to either restructure the transaction or abandon
that particular qualifying acquisition and seek an alternative target business candidate. In addition, even if we do not
need additional financing to consummate our qualifying acquisition, we may require such financing to fund the
operations and/or growth of the target business. The failure to secure additional financing could have a material
adverse effect on the continued development or growth of the target business. None of our officers, directors,
Sponsor or shareholders are required to provide any financing to us in connection with or after our qualifying
acquisition.

We may only be able to complete one qualifying acquisition with the proceeds of this Offering, which will
cause us to be solely dependent on a single target business which may have a limited humber of products or
services.

It is likely we will consummate a qualifying acquisition with a single target business, although we have the ability to
simultaneously acquire several target businesses. By consummating a qualifying acquisition with only a single
entity, our lack of diversification may subject us to numerous economic, competitive and regulatory developments,
any or all of which may have a substantial adverse impact upon the particular industry in which we may operate
subsequent to a qualifying acquisition. Further, we would not be able to immediately diversify our operations or
benefit from the possible spreading of risks or offsetting of losses, unlike other entities which may have the
resources to complete several acquisitions or business combinations in different industries or different areas of a
single industry. Accordingly, the prospects for our success may be solely dependent upon the performance of a
single business, or dependent upon the development or market acceptance of a single or limited number of products,
processes or services.

There is currently no market for our securities and a market for our securities may not develop, which would
adversely affect the liquidity and price of our securities.

There is currently no market for our securities. Prospective investors therefore have no access to information about
prior market history on which to base their investment decision. Following this Offering, the price of our securities
may vary significantly due to one or more potential qualifying acquisitions and general market or economic
conditions. Furthermore, an active trading market for our securities may never develop or, if developed, may not be
sustained. Investors may be unable to sell their securities unless a market can be established and sustained.

There may be tax consequences to our qualifying acquisition that may adversely affect us.

While we expect to undertake any merger or acquisition so as to minimize taxes both to the acquired business and/or
asset and us, such qualifying acquisition might not meet the statutory requirements of a tax-deferred rollover for the
Corporation or for shareholders. A qualifying acquisition that does not qualify for a tax-deferred rollover could
result in the imposition of substantial taxes, and may have other adverse tax consequences to us and/or our
shareholders.

Risks Associated with Acquiring and Operating a Business in Emerging Market Countries

If we effect our qualifying acquisition with a company located outside of Canada and the United States, we
could be subject to a variety of additional risks that may negatively impact our operations.

While we intend to focus on operating businesses that have their primary operations located in North America, we
may pursue acquisition opportunities in any geographic region. If we effect our qualifying acquisition with a
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company located or operated outside of Canada and the United States, we could be subject to any special
considerations or risks associated with companies operating in the target business’ home jurisdiction, including any
of the following:

. rules and regulations regarding currency redemption;

. complex corporate withholding taxes on individuals;

. laws governing the manner in which future qualifying acquisitions may be effected;
. exchange listing and/or delisting requirements;

) tariffs and trade barriers;

. regulations related to customs and import/export matters;

. longer payment cycles;

. tax issues, such as tax law changes and variations in tax laws as compared to Canada;
. currency fluctuations and exchange controls;

o rates of inflation;

° challenges in collecting accounts receivable;

° cultural and language differences;

. employment regulations;

) crime, strikes, riots, civil disturbances, terrorist attacks and wars; and

. deterioration of political relations with Canada or other governments or sanctions imposed by

Canada or other governments.

We may also be subject to currency exchange risks in connection with any qualifying acquisition. We may not be
able to adequately address these additional risks. If we were unable to do so, our operations of the continued
business might suffer.

Because of the costs and difficulties inherent in managing cross-border business operations, our results of
operations may be negatively impacted.

Managing a business, operations, personnel or assets in another country is challenging and costly. Any management
that we may have (whether based abroad or in Canada) may be inexperienced in cross-border business practices and
unaware of significant differences in accounting rules, legal regimes and labour practices. Even with a seasoned and
experienced management team, the costs and difficulties inherent in managing cross-border business operations,
personnel and assets can be significant (and much higher than in a purely domestic business) and may negatively
impact our financial and operational performance.

If social unrest, acts of terrorism, regime changes, changes in laws and regulations, political upheaval, or

policy changes or enactments occur in a country in which we may operate after we effect our qualifying
acquisition, it may result in a negative impact on our business.
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Political events in another country may significantly affect our business, assets or operations. Social unrest, acts of
terrorism, regime changes, changes in laws and regulations, political upheaval, and policy changes or enactments
could negatively impact our business in a particular country.

Many countries have difficult and unpredictable legal systems and underdeveloped laws and regulations that
are unclear and subject to corruption and inexperience, which may adversely impact our results of operations
and financial condition.

Our ability to seek and enforce legal protections, including with respect to intellectual property and other property
rights, or to defend ourselves with regard to legal actions taken against us in a given country, may be difficult or
impossible, which could adversely impact our operations, assets or financial condition.

Rules and regulations in many countries are often ambiguous or open to differing interpretations by responsible
individuals and agencies at the municipal, state, provincial, regional and federal levels. The attitudes and actions of
such individuals and agencies are often difficult to predict and can be inconsistent.

Delay with respect to the enforcement of particular rules and regulations, including those relating to customs, tax,
environment and labour, could cause serious disruptions to operations abroad and negatively impact our results.

After our qualifying acquisition, substantially all of our assets may be located in a foreign country and
substantially all of our revenue will be derived from our operations in such country. Accordingly, our results
of operations and prospects will be subject, to a significant extent, to the economic, political and legal policies,
developments and conditions in the country in which we operate.

The economic, political and social conditions, as well as government policies, of the country in which our operations
are located could affect our business. If in the future such country’s economy experiences a downturn or grows at a
slower rate than expected, there may be less demand for spending in certain industries. A decrease in demand for
spending in certain industries could materially and adversely affect our ability to find an attractive target business
with which to consummate our qualifying acquisition and if we effect our qualifying acquisition, the ability of that
target business to become profitable.

Currency policies may cause a target business’ ability to succeed in the international markets to be
diminished.

In the event we acquire a non-Canadian target, or a Canadian target with material non-Canadian operations, some or
all of our revenues and income would likely be received in a foreign currency, and the dollar equivalent of our net
assets and distributions, if any, could be adversely affected by reductions in the value of the local currency. The
value of the currencies in our target regions fluctuate and are affected by, among other things, changes in political
and economic conditions. Any change in the relative value of such currency against our reporting currency may
affect the attractiveness of any target business or, following the closing of our qualifying acquisition, our financial
condition and results of operations. Additionally, if a currency appreciates in value against the Canadian dollar prior
to the closing of our qualifying acquisition, the cost of a target business as measured in dollars will increase, which
may make it less likely that we are able to consummate such transaction.

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS

In the opinion of Blake, Cassels & Graydon LLP, counsel to the Corporation, and Stikeman Elliott LLP, counsel to
the Underwriters, the following is a summary of the principal Canadian federal income tax considerations under the
Income Tax Act (Canada) (the “Tax Act”) generally applicable to a holder who acquires Class A Restricted Voting
Units as beneficial owner pursuant to this prospectus and who, at all relevant times, for the purposes of the Tax Act,
holds their Class A Restricted VVoting Shares and Warrants, and will hold their Class B Shares issued on the exercise
of Warrants or the automatic conversion of Class A Restricted VVoting Shares following the closing of the qualifying
acquisition (collectively, the “Securities™) as capital property, deals at arm’s length with the Corporation and the
Underwriters, and is not affiliated with the Corporation or the Underwriters (a “Holder”). This summary does not

84



apply to (i) any of the Founders or our Sponsor, or (ii) a Holder who has entered or will enter into a “derivative
forward agreement” as that term is defined in the Tax Act with respect to any of the Securities.

A Security will generally be considered to be capital property to a Holder unless either (i) the Holder holds the
Security in the course of carrying on a business of buying and selling securities or (ii) the Holder has acquired the
Security in a transaction or transactions considered to be an adventure in the nature of trade.

This summary is based on the facts set out in this prospectus, the current provisions of the Tax Act and the
regulations thereunder (the “Regulations”) in force as of the date hereof, counsel’s understanding of the current
administrative policies and assessing practices of the Canada Revenue Agency (the “CRA”) made publicly
available prior to the date hereof, all specific proposals to amend the Tax Act and the Regulations publicly
announced by or on behalf of the Minister of Finance (Canada) prior to the date hereof (the “Proposed
Amendments”) and certificates of the Corporation and our Sponsor relating to factual matters. No assurances can be
given that the Proposed Amendments will be enacted or will be enacted as proposed. Other than the Proposed
Amendments, this summary does not take into account or anticipate any changes in law or the administrative
policies or assessing practices of the CRA, whether by judicial, legislative, governmental or administrative decision
or action, nor does it take into account provincial, territorial or foreign tax legislation or considerations, which may
differ significantly from those discussed herein.

This summary is of a general nature only and is not intended to be, nor should it be construed to be, legal or
tax advice to any particular holder and no representations with respect to the income tax consequences to any
particular holder are made. This summary is not exhaustive of all Canadian federal income tax
considerations and does not describe the income tax considerations relating to the deductibility of interest on
money borrowed to acquire Class A Restricted Voting Units or to exercise Warrants. Accordingly,
prospective investors in Class A Restricted Voting Units should consult their own tax advisors with respect to
their own particular circumstances.

Allocation of Cost

A Holder who acquires Class A Restricted Voting Units will be required to allocate the purchase price paid for each
Class A Restricted Voting Unit on a reasonable basis between the Class A Restricted Voting Share and the Warrant
comprising each Class A Restricted Voting Unit in order to determine their respective costs to such Holder for the
purposes of the Tax Act. For its purposes, the Corporation intends to allocate $9.90 of the offering price as
consideration for the issue of each Class A Restricted Voting Share and $0.10 of the offering price as consideration
for the issue of each Warrant. Although the Corporation believes that its allocation is reasonable, it is not binding on
the CRA or the Holders.

A Holder who disposes or is deemed to dispose of Class A Restricted Voting Units will be required to allocate the
amount received or deemed to be received for each Class A Restricted Voting Unit on a reasonable basis between
the Class A Restricted Voting Share and the Warrant forming part of each Class A Restricted Voting Unit in order to
determine their respective proceeds of disposition to such Holder for the purposes of the Tax Act.

Holders Resident in Canada

This section of the summary applies to a Holder who, at all relevant times, is, or is deemed to be, resident in Canada
for the purposes of the Tax Act, and any applicable income tax treaty or convention (a “Resident Holder”). This
summary is not applicable to a Resident Holder: (i) that is a “financial institution” for purposes of the mark-to-
market rules in the Tax Act; (ii) that is a “specified financial institution” as defined in the Tax Act; (iii) that reports
its “Canadian tax results” within the meaning of the Tax Act in a currency other than Canadian currency; or (iv) an
interest in which is a “tax shelter investment” for the purposes of the Tax Act. Such Resident Holders should consult
their own tax advisors.

A Resident Holder whose Class A Restricted VVoting Shares or Class B Shares might not otherwise qualify as capital

property may be entitled to make the irrevocable election provided by subsection 39(4) of the Tax Act to have the
Class A Restricted Voting Shares, Class B Shares and every other “Canadian security” (as defined in the Tax Act)
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owned by such Resident Holder in the taxation year of the election and in all subsequent taxation years deemed to be
capital property. Resident Holders should consult their own tax advisors for advice as to whether an election under
subsection 39(4) of the Tax Act is available and/or advisable in their particular circumstances. Such election will not
apply in respect of Warrants. See “— Disposition of Securities” below.

Exercise or Expiry of Warrants

No gain or loss will be realized by a Resident Holder of a Warrant upon the exercise of such Warrant. When a
Warrant is exercised, the Resident Holder’s cost of the Class B Share acquired thereby will be equal to the adjusted
cost base of the Warrant to such Resident Holder, plus the amount paid on the exercise of the Warrant. For the
purpose of computing the adjusted cost base to a Resident Holder of each Class B Share acquired on the exercise of
a Warrant, the cost of such Class B Share must be averaged with the adjusted cost base to such Resident Holder of
all other Class B Shares (if any) held by the Resident Holder as capital property immediately prior to the exercise of
such Warrant.

Generally, the expiry of an unexercised Warrant will give rise to a capital loss equal to the adjusted cost base to the
Resident Holder of such expired Warrant. See * — Disposition of Securities” below.

Dividends

A Resident Holder will be required to include in computing its income for a taxation year dividends (including
deemed dividends) received or deemed to be received on the Class A Restricted Voting Shares and Class B Shares.
In the case of a Resident Holder that is an individual (other than certain trusts), such dividends will be subject to the
gross-up and dividend tax credit rules applicable to taxable dividends received from taxable Canadian corporations.
Taxable dividends received from a taxable Canadian corporation which are designated by such corporation as
“eligible dividends” will be subject to an enhanced gross-up and dividend tax credit regime in accordance with the
rules in the Tax Act. Following a qualifying acquisition, there may be limitations on the ability of the Corporation to
designate dividends as eligible dividends.

In the case of a Resident Holder that is a corporation, the amount of any such taxable dividend that is included in its
income for a taxation year will generally be deductible in computing its taxable income for that taxation year. In
certain circumstances, subsection 55(2) of the Tax Act (as proposed to be amended by Proposed Amendments
released on July 31, 2015) will treat a taxable dividend received by a Resident Holder that is a corporation as
proceeds of disposition or a capital gain. Resident Holders that are corporations are urged to consult their own tax
advisors having regard to their own circumstances.

The Class A Restricted Voting Shares will be “short-term preferred shares” and “taxable preferred shares”, each as
defined in the Tax Act, and as a result, Resident Holders will not be subject to tax under Part IV.1 of the Tax Act on
dividends received (or deemed to be received) on the Class A Restricted Voting Shares.

A Resident Holder that is a “private corporation” or a “subject corporation”, as defined in the Tax Act, will
generally be liable to pay a refundable tax of 33%3% under Part IV of the Tax Act on dividends received on the Class
A Restricted Voting Shares and Class B Shares to the extent such dividends are deductible in computing the
Resident Holder’s taxable income for the year. A “subject corporation” is generally a corporation controlled directly
or indirectly by or for the benefit of an individual (other than a trust) or a related group of individuals (other than
trusts).

Redemptions

If the Corporation redeems Class A Restricted Voting Shares or otherwise acquires or cancels Class A Restricted
Voting Shares or Class B Shares (other than by a purchase by the Corporation of the shares in the open market in the
manner in which shares are normally purchased by any member of the public in the open market), the Resident
Holder will be deemed to have received a dividend equal to the amount, if any, paid by the Corporation in excess of
the paid-up capital (as determined for purposes of the Tax Act) of such shares at such time. The amount of any
deemed dividend will not be included in computing the Resident Holder’s proceeds of disposition for purposes of
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computing the capital gain or capital loss arising on the disposition of such shares. See “- Dividends” above and “-
Disposition of Securities” below. In the case of a corporate Resident Holder, it is possible that in certain
circumstances all or part of any such deemed dividend may be treated as proceeds of disposition and not as a
dividend.

Conversion

The automatic conversion of Class A Restricted Voting Shares into Class B Shares will be deemed not to constitute
a disposition of property for purposes of the Tax Act and, accordingly, will not give rise to a capital gain or capital
loss.

The cost to a Resident Holder of the Class B Shares received on the conversion of Class A Restricted Voting Shares
will be deemed to be equal to the Resident Holder’s adjusted cost base of the converted Class A Restricted Voting
Shares immediately before the conversion. For the purpose of computing the adjusted cost base to a Resident Holder
of each Class B Share acquired on the conversion of a Class A Restricted Voting Share, the cost of such Class B
Share must be averaged with the adjusted cost base to such Resident Holder of all other Class B Shares (if any) held
by the Resident Holder as capital property immediately prior to the conversion.

Disposition of Securities

Upon the redemption, retraction, or other disposition of a Security (other than a disposition arising on the exercise of
a Warrant by a Resident Holder), a Resident Holder will realize a capital gain (or capital loss) in the taxation year of
the disposition equal to the amount by which the Resident Holder’s proceeds of disposition, net of any reasonable
costs of disposition, exceed (or are exceeded by) the adjusted cost base to the Resident Holder of the particular
Security immediately before the disposition or deemed disposition. The amount of any deemed dividend arising on
the redemption by the Corporation of Class A Restricted Voting Shares will not be included in computing the
Resident Holder’s proceeds of disposition for purposes of computing the capital gain (or capital loss) arising on the
disposition of such Class A Restricted Voting Shares. See “~ Redemptions” above.

A Resident Holder will be required to include in computing its income for the taxation year of disposition one-half
of the amount of any capital gain (a “taxable capital gain”) realized in such taxation year. Subject to and in
accordance with the provisions of the Tax Act, a Resident Holder will be required to deduct one-half of the amount
of any capital loss realized in a particular taxation year (an “allowable capital loss”) against taxable capital gains
realized in the taxation year. Allowable capital losses in excess of taxable capital gains for a taxation year may be
carried back and deducted in any of the three preceding taxation years or carried forward and deducted in any
subsequent taxation year against net taxable capital gains realized in such taxation years, to the extent and under the
circumstances specified in the Tax Act.

The amount of any capital loss realized on the disposition or deemed disposition of a Class A Restricted Voting
Share or Class B Share by a Resident Holder that is a corporation may, in certain circumstances, be reduced by the
amount of dividends received or deemed to have been received by it on such share to the extent and under the
circumstances specified in the Tax Act. Analogous rules apply to a partnership or trust of which a corporation,
partnership or trust is a member or beneficiary.

A Resident Holder that is throughout the relevant taxation year a “Canadian controlled private corporation” (as
defined in the Tax Act) may be liable to pay a refundable tax of 6%:% on its “aggregate investment income” (as
defined in the Tax Act) for the year, including taxable capital gains.

Alternative Minimum Tax
In general terms, a Resident Holder who is an individual (other than certain trusts) that receives or is deemed to have
received taxable dividends on the Class A Restricted Voting Shares or Class B Shares, or realizes a capital gain on

the disposition or deemed disposition of Securities, may be liable for alternative minimum tax under the Tax Act.
Resident Holders that are individuals should consult their own tax advisors in this regard.
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Holders not Resident in Canada

This portion of the summary is generally applicable to a Holder who, at all relevant times, for purposes of the Tax
Act: (i) is not, and is not deemed to be, resident in Canada for the purposes of the Tax Act or any applicable income
tax treaty or convention; and (ii) does not and will not use or hold, and is not and will not be deemed to hold, the
Securities in connection with carrying on a business in Canada (a “Non-Resident Holder”). This summary does not
apply to a Non-Resident Holder that carries on, or is deemed to carry on, an insurance business in Canada and
elsewhere and such Holders should consult their own tax advisors.

Exercise or Expiry of Warrants

The tax consequences of the exercise and expiry of a Warrant held by a Non-Resident Holder are the same as those
described above under “Holders Resident in Canada — Exercise or Expiry of Warrants”.

Dividends

Under the Tax Act, dividends on Class A Restricted VVoting Shares and Class B Shares paid or credited or deemed to
be paid or credited to a Non-Resident Holder will be subject to Canadian withholding tax at the rate of 25% of the
gross amount of the dividends, subject to any reduction in the rate of withholding to which the Non-Resident Holder
is entitled under any applicable income tax treaty or convention between Canada and the country in which the Non-
Resident Holder is resident. For example, where a Non-Resident Holder is a resident of the United States, is fully
entitled to the benefits under the Canada-United States Income Tax Convention (1980), as amended, and is the
beneficial owner of the dividend, the applicable rate of Canadian withholding tax is generally reduced to 15% of the
amount of such dividend.

Redemptions

If the Corporation redeems Class A Restricted Voting Shares or otherwise acquires or cancels Class A Restricted
Voting Shares or Class B Shares (other than by a purchase by the Corporation of the shares in the open market in the
manner in which shares are normally purchased by any member of the public in the open market), the Non-Resident
Holder will be deemed to have received a dividend equal to the amount, if any, paid by the Corporation in excess of
the paid-up capital (as determined for purposes of the Tax Act) of such shares at such time. The amount of any
deemed dividend will not be included in computing the Non-Resident Holder’s proceeds of disposition for purposes
of computing the capital gain or capital loss arising on the disposition of such shares. See “- Disposition of
Securities” below.

Conversion

The tax consequences of the automatic conversion of a Class A Restricted Voting Share held by a Non-Resident
Holder to a Class B Share are the same as those described above under “Holders Resident in Canada — Conversion”.

Disposition of Securities

Upon the redemption, retraction, or other disposition of a Security (other than a disposition arising on the exercise of
a Warrant), a Non-Resident Holder will realize a capital gain (or capital loss) in the taxation year of the disposition
equal to the amount by which the Non-Resident Holder’s proceeds of disposition, net of any reasonable costs of
disposition, exceed (or are exceeded by) the adjusted cost base to the Non-Resident Holder of the particular Security
immediately before the disposition or deemed disposition. The amount of any deemed dividend arising on the
redemption by the Corporation of Class A Restricted Voting Shares will not be included in computing the Non-
Resident Holder’s proceeds of disposition for purposes of computing the capital gain (or capital loss) arising on the
disposition of such Class A Restricted Voting Shares. See “— Redemptions” above.

A Non-Resident Holder will not be subject to tax under the Tax Act in respect of any capital gain realized by such
Non-Resident Holder on a disposition of the Securities, unless the Securities constitute “taxable Canadian property”
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(as defined in the Tax Act) of the Non-Resident Holder at the time of disposition and the Non-Resident Holder is not
entitled to relief under an applicable income tax treaty or convention.

As long as the Class A Restricted Voting Shares or Class B Shares, as applicable, are then listed on a designated
stock exchange for purposes of the Tax Act (which currently includes the TSX), the Class A Restricted Voting
Shares and Warrants or the Class B Shares and Warrants, as applicable, generally will not constitute taxable
Canadian property of a Non-Resident Holder, unless (a) at any time during the 60-month period immediately
preceding the disposition or deemed disposition of the Security (as applicable): (i) 25% or more of the issued shares
of any class or series of the share capital of the Corporation were owned by, or belonged to, one or any combination
of (x) the Non-Resident Holder, (y) persons with whom the Non-Resident Holder did not deal at arm’s length
(within the meaning of the Tax Act) and (z) partnerships in which the Non-Resident Holder or a person referred to
in (y) holds a membership interest directly or indirectly through one or more partnerships; and (ii) more than 50% of
the fair market value of the Class A Restricted VVoting Share or Class B Share, as applicable, was derived directly or
indirectly from one or any combination of: (A) real or immovable property situated in Canada; (B) Canadian
resource property (as defined in the Tax Act); (C) timber resource property (as defined in the Tax Act), or (D)
options in respect of, or interests in, or for civil law rights in, property described in any of (A) through (C) above,
whether or not such property exists; or (b) the Security (as applicable) is otherwise deemed under the Tax Act to be
taxable Canadian property.

If the Securities are taxable Canadian property to a Non-Resident Holder, any capital gain realized on the disposition
or deemed disposition of such Securities may not be subject to Canadian federal income tax pursuant to the terms of
an applicable income tax treaty or convention between Canada and the country of residence of a Non-Resident
Holder. Non-Resident Holders whose Securities are taxable Canadian property should consult their own tax
advisors.

EXCHANGE OF INFORMATION

There are new due diligence and reporting obligations in the Tax Act which were enacted to implement the Canada-
United States Enhanced Tax Information Exchange Agreement. Provided that the Class A Restricted Voting Shares
are registered in the name of CDS, such shares should not be United States reportable accounts and, as a result, the
Corporation should not be required to provide information to the CRA in respect of holders of such shares.
However, the dealers through which such holders hold such shares may be required to report certain information
with respect to certain of such holders. If a holder is a United States person (including a United States citizen) or is a
non-United States entity with one of more controlling persons that is a United States person, or if a holder does not
provide the requested information, Part XVIII of the Tax Act will generally require information about the holder’s
investment in the Corporation to be reported to the CRA, unless the investment is held within a registered plan. The
CRA is expected to provide that information to the US Internal Revenue Service.

AUDITORS, TRANSFER AGENT, WARRANT AGENT AND ESCROW AGENT
Our auditors are PricewaterhouseCoopers LLP, Chartered Professional Accountants having an address at 18 York
Street, Suite 2600, Toronto, Ontario, M5V 2T6. Such firm is independent of the Corporation within the meaning of
the Rules of Professional Conduct of the Chartered Professional Accountants of Ontario (registered name of The
Institute of Chartered Accountants of Ontario).

Equity Financial Trust Company, at its principal offices in Toronto, Ontario, is the transfer agent and registrar for
our Class A Restricted Voting Shares and is the Warrant Agent for our Warrants under the Warrant Agreement.

Equity Financial Trust Company, at its principal offices in Toronto, Ontario, is the Escrow Agent.
EXPERTS
Certain legal and tax matters relating to this Offering will be passed upon at the date of this Offering by Blake,

Cassels & Graydon LLP on our behalf and on behalf of our Sponsor, and by Stikeman Elliott LLP on behalf of the
Underwriters.
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As at the date hereof, the partners and associates of Blake, Cassels & Graydon LLP, as a group, and Stikeman Elliott
LLP, as a group, beneficially own, directly or indirectly, none of our securities, but may subscribe for Class A
Restricted Voting Units pursuant to this Offering.

PROMOTER

Gibraltar Opportunity, Inc., our Sponsor (who is also one of our Founders), is considered a promoter of the
Corporation within the meaning of applicable securities legislation.

As of the date of this prospectus, our Sponsor holds, of record and beneficially, 100% of our outstanding shares.
Following the Closing (and assuming no exercise of the Over-Allotment Option), our Sponsor will own, of record
and beneficially, 1,772,732 Class B Shares and 272,728 Class B Units (comprising 2,045,460 Class B Shares and
272,728 Warrants), representing 15.7% of our issued and outstanding shares (including the Class A Restricted
Voting Shares forming part of our Class A Restricted Voting Units and assuming no exercise of our Warrants). At
the Closing Date, our Sponsor will not own any of our Class A Restricted Voting Units. If the Over-Allotment
Option is exercised in full, our Sponsor will own 2,333,108 Class B Shares (including 2,034,811 Founders’ Shares
and 298,297 Class B Shares forming part of the 298,297 Class B Units), representing 15.6% of our issued and
outstanding shares after the Closing. See “Principal Shareholders”.
LEGAL PROCEEDINGS

We are not party to any legal proceedings nor, to our knowledge, are any such proceedings contemplated by or
against us.

MATERIAL CONTRACTS
We have not entered into any contracts material to investors in Units, other than:
@ the Underwriting Agreement;
(b) the Forfeiture and Transfer Restrictions Agreement and Undertaking;
(c) the Make Whole Agreement and Undertaking;
(d) the Escrow Agreement; and
(e) the Warrant Agreement.

Copies of these agreements will be available for inspection at our offices, during ordinary business hours and will be
available on the System for Electronic Document Retrieval and Analysis (SEDAR) at www.sedar.com.

EXEMPTIVE RELIEF

The Corporation has received exemptive relief provided by the TSX with respect to certain of the requirements of
Part X (Special Purpose Acquisition Corporations) of the TSX Company Manual, as follows:

1. the requirement to allow a 15% redemption limitation by any holder of Class A Restricted Voting
Shares, together with any affiliate of each such holder or any other person with whom such holder
or affiliate is acting jointly or in concert, contained in section 1008 of the TSX Company Manual;

2. the prohibition on debt financing contained in section 1009 of the TSX Company Manual;

3. the prohibition on voting by the Founders of the Founders’ Shares and of their Class B Shares

forming part of the Class B Units on the qualifying acquisition contained in section 1024 of the
TSX Company Manual;
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4. the requirement to have a fixed expiry date for the Warrants contained in section 1008 of the TSX
Company Manual;

5. the requirement to hold an annual meeting within six months of the end of a listed company’s
fiscal year contained in Section 464 of the TSX Company Manual;

6. the requirement to provide at least 21 days’ notice of shareholders’ meetings to holders of Class A
Restricted Voting Shares contained in Section 624(h) of the TSX Company Manual;

7. the requirement of certain take-over protective provisions, also referred to as coattail provisions,
contained in Section 624(l) of the TSX Company Manual; and

8. the prohibition on the issuance of shares with greater voting rights than any listed shares contained
in Section 624(m) of the TSX Company Manual to enable the issue of the Class B Shares forming
part of the Class B Units.

PURCHASERS’ STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION

Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right to
withdraw from an agreement to purchase securities. This right may be exercised within two business days after
receipt or deemed receipt of a prospectus and any amendment. In several of the provinces and territories, securities
legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, damages where the
prospectus and any amendment contains a misrepresentation or is not delivered to the purchaser, provided that such
remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by the securities
legislation of the purchaser’s province or territory. The purchaser should refer to any applicable provisions of the
securities legislation of the purchaser’s province or territory for the particulars of these rights or consult with a legal
advisor.

In an offering of the Warrants forming part of the Units, investors are cautioned that the statutory right of action for
damages for a misrepresentation contained in the prospectus is limited, in certain provincial and territorial securities
legislation, to the price at which the Warrants forming part of the Units is offered to the public under this Offering.
This means that, under the securities legislation of certain provinces and territories, if the purchaser pays additional
amounts upon exercise of the Warrants, those amounts may not be recoverable under the statutory right of action for
damages that applies in such provinces and territories. The purchaser should refer to any applicable provisions of the
securities legislation of the purchaser’s province or territory for the particulars of this right of action for damages or
consult with a legal adviser.
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APPENDIX A
CHARTER OF THE AUDIT COMMITTEE
OF GIBRALTAR GROWTH CORPORATION

Section 1 PURPOSE
The audit committee (the “Audit Committee”) is a committee of the board of directors (the “Board”) of

Gibraltar Growth Corporation (the “Corporation”). The primary function of the Audit Committee is to assist the
directors of the Corporation in fulfilling their applicable roles by:

@ recommending to the Board the appointment and compensation of the Corporation’s external
auditor;
(b) overseeing the work of the external auditor, including the resolution of disagreements between the

external auditor and management;

(c) pre-approving all non-audit services (or delegating such pre-approval if and to the extent permitted
by law) to be provided to the Corporation by the Corporation’s external auditor;

(d) satisfying themselves that adequate procedures are in place for the review of the Corporation’s
public disclosure of financial information, other than those described in (g) below, extracted or
derived from its financial statements, including periodically assessing the adequacy of such
procedures;

(e establishing procedures for the receipt, retention and treatment of complaints received by the
Corporation regarding accounting, internal controls or auditing matters, and for the confidential,
anonymous submission by employees of the Corporation of concerns regarding questionable
accounting or auditing matters;

(j)] reviewing and approving any proposed hiring of current or former partner or employee of the
current and former auditor of the Corporation; and

) reviewing and approving the annual and interim financial statements, related Management
Discussion and Analysis (“MD&A”) and other financial information provided by the Corporation
to any governmental body or the public.

The Audit Committee should primarily fulfill these roles by carrying out the activities enumerated in this
Charter. However, it is not the duty of the Audit Committee to prepare financial statements, to plan or conduct
internal or external audits, to determine that the financial statements are complete and accurate and are in
accordance with Canadian generally accepted accounting principles, to conduct investigations, or to assure
compliance with laws and regulations or the Corporation’s internal policies, procedures and controls, as these are the
responsibility of management, and in certain cases, the external auditor.

Section 2 LIMITATIONS ON AUDIT COMMITTEE’S DUTIES

In contributing to the Audit Committee’s discharge of its duties under this Charter, each member of the
Audit Committee shall be obliged only to exercise the care, diligence and skill that a reasonably prudent person
would exercise in comparable circumstances. Nothing in this Charter is intended to be, or may be construed as,
imposing on any members of the Audit Committee a standard of care or diligence that is in any way more onerous or
extensive than the standard to which the directors are subject.

Members of the Audit Committee are entitled to rely, absent actual knowledge to the contrary, on (i) the
integrity of the persons and organizations from whom they receive information, (ii) the accuracy and completeness
of the information provided, (iii) representations made by management as to the non-audit services provided to the
Corporation by the external auditor, (iv) financial statements of the Corporation represented to them by a member of
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management or in a written report of the external auditors to present fairly the financial position of the Corporation
in accordance with generally accepted accounting principles, and (v) any report of a lawyer, accountant, engineer,
appraiser or other person whose profession lends credibility to a statement made by any such person.

Section 3 COMPOSITION AND MEETINGS

The Audit Committee should be comprised of not less than three directors as determined by the Board, all
of whom shall be independent within the meaning of National Instrument 52-110 — Audit Committees (“52-110") of
the Canadian Securities Administrators (or exempt therefrom), and free of any relationship that, in the opinion of the
Board, would interfere with the exercise of his or her independent judgment as a member of the Audit Committee. A
majority of the members of the Audit Committee must be resident Canadians. All members of the Audit Committee
should have (or should gain within a reasonable period of time after appointment) a working familiarity with basic
finance and accounting practices. At least one member of the Audit Committee should have accounting or related
financial management expertise and be considered a financial expert. Each member should be “financially literate”
within the meaning of 52-110. The Audit Committee members may enhance their familiarity with finance and
accounting by participating in educational programs conducted by the Corporation or an outside consultant.

The members of the Audit Committee shall be elected by the Board on an annual basis or until their
successors shall be duly appointed. Unless a Chair of the Audit Committee (the “Chair”) is elected by the full
Board, the members of the Audit Committee may designate a Chair by majority vote of the full Audit Committee
membership.

In addition, the Audit Committee members should meet all of the requirements for members of audit
committees as defined from time to time under applicable legislation and the rules of any stock exchange on which
the Corporation’s securities are listed or traded.

The Audit Committee should meet at least four times annually, or more frequently as circumstances
require. The Audit Committee should meet within forty-five (45) days following the end of the first three financial
quarters to review and discuss the unaudited financial results for the preceding quarter and the related MD&A, and
should meet within 90 days following the end of the fiscal year end to review and discuss the audited financial
results for the preceding quarter and year and the related MD&A.

The Audit Committee may ask members of management or others to attend meetings and provide pertinent
information as necessary. For purposes of performing their duties, members of the Audit Committee shall have full
access to all corporate information and any other information deemed appropriate by them, and shall be permitted to
discuss such information and any other matters relating to the financial position of the Corporation with senior
employees, officers and the external auditor of the Corporation, and others as they consider appropriate.

For greater certainty, management is indirectly accountable to the Audit Committee and is responsible for
the timeliness and integrity of the financial reporting and information presented to the Board.

In order to foster open communication, the Audit Committee or its Chair should meet at least annually with
management and the external auditor in separate sessions to discuss any matters that the Audit Committee or each of
these groups believes should be discussed privately. In addition, the Audit Committee or its Chair should meet with
management quarterly in connection with the Corporation’s interim financial statements.

A quorum for the transaction of business at any meeting of the Audit Committee shall be a majority of the
number of members of the Audit Committee or such greater number as the Audit Committee shall by resolution
determine, provided that a majority thereof are resident Canadians.

Meetings of the Audit Committee shall be held from time to time and at such place as any member of the
Audit Committee shall determine upon 48 hours’ notice to each of its members. The notice period may be waived by
all members of the Audit Committee. Each of the Chair of the Board, the external auditor, the Chief Executive
Officer, the Chief Financial Officer or the Secretary shall be entitled to request that any member of the Audit
Committee call a meeting.



to time.

This Charter is subject in all respects to the Corporation’s articles of incorporation and by-laws from time

Section 4 ROLE

As part of its function in assisting the Board in fulfilling its oversight role (and without limiting the

generality of the Audit Committee’s role), the Audit Committee should:

(1)
@)
3)
4)

®)

(6)

Determine any desired agenda items;
Review and recommend to the Board changes to this Charter, as considered appropriate from time to time;
Review the public disclosure regarding the Audit Committee required by 52-110;

Review and seek to ensure that disclosure controls and procedures and internal control over financial
reporting frameworks are operational and functional;

Summarize in the Corporation’s annual information form the Audit Committee’s composition and
activities, as required; and

Submit the minutes of all meetings of the Audit Committee to the Board upon request.

Documents / Reports Review

()

®)
)
(10)

Review and recommend to the Board for approval the Corporation’s annual and interim financial
statements, including any certification, report, opinion, undertaking or review rendered by the external
auditor and the related MD&A, as well as such other financial information of the Corporation provided to
the public or any governmental body as the Audit Committee or the Board require.

Review other financial information provided to any governmental body or the public as they see fit.
Review, recommend and approve any of the Corporation’s press releases that contain financial information.
Seek to satisfy itself and ensure that adequate procedures are in place for the review of the Corporation’s

public disclosure of financial information extracted or derived from the Corporation’s financial statements
and related MD&A and periodically assess the adequacy of those procedures.

External Auditor

(11)

(12)

(13)

(14)

(15)

Recommend to the Board the selection of the external auditor, considering independence and effectiveness,
and review the fees and other compensation to be paid to the external auditor.

Review and seek to ensure that all financial information provided to the public or any governmental body,
as required, provides for the fair presentation of the Corporation’s financial condition, financial
performance and cash flow.

Instruct the external auditor that its ultimate client is not management and that it is required to report
directly to the Audit Committee, and not management.

Monitor the relationship between management and the external auditor including reviewing any
management letters or other reports of the external auditor and discussing any material differences of
opinion between management and the external auditor.

Review and discuss, on an annual basis, with the external auditor all significant relationships it has with the
Corporation to determine the external auditor’s independence.
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(16)

(17)

(18)

(19)

(20)

Pre-approve all non-audit services (or delegate such pre-approval, as the Audit Committee may determine
and as permitted by applicable Canadian securities laws) to be provided by the external auditor.

Review the performance of the external auditor and any proposed discharge of the external auditor when
circumstances warrant.

Periodically consult with the external auditor out of the presence of management about significant risks or
exposures, internal controls and other steps that management has taken to control such risks, and the
fullness and accuracy of the financial statements, including the adequacy of internal controls to expose any
payments, transactions or procedures that might be deemed illegal or otherwise improper.

Communicate directly with the external auditor and arrange for the external auditor to be available to the
Audit Committee and the full Board as needed.

Review and approve any proposed hiring by the Corporation of current or former partners or employees of
the current (and any former) external auditor of the Corporation.

Audit Process

(21)

(22)

(23)

(24)

Review the scope, plan and results of the external auditor’s audit and reviews, including the auditor’s
engagement letter, the post-audit management letter, if any, and the form of the audit report. The Audit
Committee may authorize the external auditor to perform supplemental reviews, audits or other work as
deemed desirable.

Following completion of the annual audit and quarterly reviews, review separately with each of
management and the external auditor any significant changes to planned procedures, any difficulties
encountered during the course of the audit and, if applicable, reviews, including any restrictions on the
scope of work or access to required information and the cooperation that the external auditor received
during the course of the audit and, if applicable, reviews.

Review any significant disagreements among management and the external auditor in connection with the
preparation of the financial statements.

Where there are significant unsettled issues between management and the external auditor that do not affect
the audited financial statements, the Audit Committee shall seek to ensure that there is an agreed course of
action leading to the resolution of such matters.

Financial Reporting Processes

(25)

(26)

(27)

(28)

Review the integrity of the financial reporting processes, both internal and external, in consultation with the
external auditor as they see fit.

Consider the external auditor’s judgments about the quality, transparency and appropriateness, not just the
acceptability, of the Corporation’s accounting principles and financial disclosure practices, as applied in its
financial reporting, including the degree of aggressiveness or conservatism of its accounting principles and
underlying estimates, and whether those principles are common practices or are minority practices.

Review all material balance sheet issues, material contingent obligations (including those associated with
material acquisitions or dispositions) and material related party transactions.

Review with management and the external auditor the Corporation’s accounting policies and any changes
that are proposed to be made thereto, including all critical accounting policies and practices used, any
alternative treatments of financial information that have been discussed with management, the ramification
of their use and the external auditor’s preferred treatment and any other material communications with
management with respect thereto.

A-4



(29) Review the disclosure and impact of contingencies and the reasonableness of the provisions, reserves and
estimates that may have a material impact on financial reporting.

(30) If considered appropriate, establish separate systems of reporting to the Audit Committee by each of
management and the external auditor.

(31) Periodically consider the need for an internal audit function, if not present.
Risk Management

(32) Review program of risk assessment and steps taken to address significant risks or exposures of all types,
including insurance coverage and tax compliance.

General
(33) With prior Board approval, the Audit Committee may at its discretion retain independent counsel,
accountants and other professionals to assist it in the conduct of its activities and to set and pay (as an

expense of the Corporation) the compensation for any such advisors.

(34) Respond to requests by the Board with respect to the functions and activities that the Board requests the
Audit Committee to perform.

(35) Periodically review this Charter and, if the Audit Committee deems appropriate, recommend to the Board
changes to this Charter.

(36) Review the public disclosure regarding the Audit Committee required from time to time by applicable
Canadian securities laws, including:

M the Charter of the Audit Committee;

(i) the composition of the Audit Committee;

(iii) the relevant education and experience of each member of the Audit Committee;
(iv) the external auditor services and fees; and

(V) such other matters as the Corporation is required to disclose concerning the Audit
Committee.

(37) Review in advance, and approve, the hiring and appointment of the Corporation’s senior financial
executives by the Corporation, if any.

(38) Perform any other activities as the Audit Committee deems necessary or appropriate including ensuring all
regulatory documents are compiled to meet Committee reporting obligations under 52-110.

Section 5 AUDIT COMMITTEE COMPLAINT PROCEDURES
Submitting a Complaint
(39) Anyone may submit a complaint regarding conduct by the Corporation or its employees or agents

(including its independent auditors) reasonably believed to involve questionable accounting, internal
accounting controls or auditing matters. The Chair should oversee treatment of such complaints.



Procedures
(40) The Chair will be responsible for the receipt and administration of employee complaints.

(41) In order to preserve anonymity when submitting a complaint regarding questionable accounting or auditing
matters, the employee may submit a complaint confidentially.

Investigation

(42) The Chair should review and investigate the complaint. Corrective action will be taken when and as
warranted in the Chair’s discretion.

Confidentiality

(43) The identity of the complainant and the details of the investigation should be kept confidential throughout
the investigatory process.

Records and Report

(44) The Chair should maintain a log of complaints, tracking their receipt, investigation, findings and resolution,
and should prepare a summary report for the Audit Committee.

The Audit Committee is a committee of the Board and is not and shall not be deemed to be an agent of the
Corporation’s securityholders for any purpose whatsoever. The Board may, from time to time, permit departures
from the terms hereof, either prospectively or retrospectively, and no provision contained herein is intended to give
rise to civil liability to securityholders of the Corporation or other liability whatsoever.




APPENDIX B
FINANCIAL STATEMENTS

INDEPENDENT AUDITORS' REPORT

To the Board of Directors of
Gibraltar Growth Corporation

We have audited the accompanying financial statements of Gibraltar Growth Corporation, which comprise the
statement of financial position as at July 28, 2015, and the statements of income and comprehensive income,
shareholder’s equity and cash flows for the period from June 11, 2015 (the date of incorporation) to July 28, 2015,
and a summary of significant accounting policies and other explanatory information.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
the International Financial Reporting Standards, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

Auditors' Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit
in accordance with Canadian generally accepted auditing standards. Those standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditors’ judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments,
the auditors consider internal control relevant to the entity's preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by management,
as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained in our audit is sufficient and appropriate to provide a basis for
our audit opinion.

Opinion
In our opinion, the financial statements present fairly, in all material respects, the financial position of Gibraltar
Growth Corporation as at July 28, 2015, and its financial performance and its cash flows for the period from June

11, 2015 (the date of incorporation) to July 28, 2015 in accordance with International Financial Reporting Standards.

Toronto, Canada (Signed) PricewaterhouseCoopers LLP
July 28, 2015 Chartered Professional Accountants, Licensed Public Accountants
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(expressed in Canadian dollars)

ASSETS
Current
Cash

SHAREHOLDER'S EQUITY
Share capital [note 3]

GIBRALTAR GROWTH CORPORATION

STATEMENT OF FINANCIAL POSITION

As at
July 28, 2015
$
10
10
10
10

The accompanying notes are an integral part of these financial statements.

Approved by the Board:

(SIGNED) ““JOSEPH MIMRAN™
CHAIRMAN, CO-CHIEF EXECUTIVE OFFICER
AND DIRECTOR

(SIGNED) “CAMILLO DI PRATA”
Co-CHIEF EXECUTIVE OFFICER AND
DIRECTOR



GIBRALTAR GROWTH CORPORATION

STATEMENT OF INCOME AND COMPREHENSIVE INCOME

(expressed in Canadian dollars)

For the period from
June 11, 2015 to

July 28, 2015

REVENUE
Revenue —

EXPENSES
Expenses —

Income before income taxes —
Provision for income taxes —

Net income and comprehensive income for the period —

EARNINGS PER SHARE
Basic —
Diluted —

The accompanying notes are an integral part of these financial statements
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GIBRALTAR GROWTH CORPORATION

STATEMENT OF CHANGES IN SHAREHOLDER’S EQUITY

For the period from June 11, 2015 to July 28, 2015 (expressed in Canadian dollars, except for number of shares
outstanding amounts).

Number of Share
Shares Capital
SHARE CAPITAL
Outstanding, beginning of period — —
Issuance of Class B Share [note 3] 1 10
Outstanding, end of period 1 10

The accompanying notes are an integral part of these financial statements.



GIBRALTAR GROWTH CORPORATION

STATEMENT OF CASH FLOW

(expressed in Canadian dollars)

For the period from
June 11, 2015 to
July 28, 2015

OPERATING ACTIVITIES
Net income for the period

Cash provided by operating activities

FINANCING ACTIVITIES
Issuance of Class B Share [note 3]

10

Cash provided by financing activities

10

Net increase in cash during the period
Cash, beginning of period

10

Cash, end of period

10

The accompanying notes are an integral part of these financial statements.
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GIBRALTAR GROWTH CORPORATION

NOTES TO THE FINANCIAL STATEMENTS

As at July 28, 2015 and for the period from June 11, 2015 (the date of incorporation) to July 28, 2015

1.

CORPORATE INFORMATION

Gibraltar Growth Corporation (the “Corporation”) is a special purpose acquisition corporation which was incorporated
for the purpose of effecting an acquisition of one or more businesses or assets, by way of a merger, amalgamation,
arrangement, share exchange, asset acquisition, share purchase, reorganization, or any other similar business
combination involving the Corporation (a “Qualifying Acquisition”).

The Corporation was incorporated on June 11, 2015 under the Business Corporations Act (Ontario), and is domiciled
in Canada. The registered office of the company is located at 130 Adelaide Street West, Suite 1700, Toronto Ontario.

The financial statements were authorized for issuance by the Board of Directors of the Corporation on July 28, 2015.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation

These financial statements of the Corporation as at July 28, 2015 and for the period from June 11, 2015 (the date of
incorporation) to July 28, 2015 have been prepared in accordance with International Financial Reporting Standards
(“IFRS™) as issued by the International Accounting Standards Board.

The financial statements of the Company have been prepared on a historical cost basis. The Corporation’s functional
and presentation currency is the Canadian dollar.

Cash
Cash is comprised of amounts held in trust.
Use of estimates

The preparation of financial statements requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities at the date of the financial statements and the reported amounts of revenue
and expenses during the reporting period. Actual results could differ from those estimates.

3. SHARE CAPITAL

The Corporation is authorized to issue an unlimited number of Class B Shares.

On July 11, 2015, the Corporation issued 1 Class B Share to Gibraltar Opportunity, Inc., the ultimate parent of the
Corporation in exchange for proceeds of $10.00.

4. SUBSEQUENT EVENTS

Subsequent to July 28, 2015, the Corporation will file a preliminary long form prospectus for purposes of completing a
Canadian initial public offering (the “Offering”) of 10,000,000 units at $10.00 per unit. Each unit will consist of one
share of a new class of shares of the Corporation to be designated as Class A restricted voting shares, and one half of a
warrant (and each unit a “Class A Restricted Voting Unit”). The warrants will become exercisable only commencing
30 days after the completion of a Qualifying Acquisition. Each whole warrant is exercisable to purchase one Class A
restricted voting share of the Corporation at an exercise price of $11.50, subject to normal anti-dilution adjustments.
The warrants will expire on the day that is five years from the completion of a Qualifying Acquisition, or may expire if
a Qualifying Acquisition is not completed.
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As a condition of the closing of this Offering, our Sponsor, John M. Cassaday, Michael MacMillan, Joseph M. Natale,
Earl Rotman and James Haggarty are expected to purchase an aggregate of 2,984,375 Class B Shares for an aggregate
price of $25,000 and 400,000 Class B units at $10.00 per unit. Each Class B unit will consist of one Class B share of
the Corporation and one half of a warrant. Similar to the warrant comprising part of the Class A Restricted Voting unit,
the warrant will become exercisable only commencing 30 days after the completion of a Qualifying Acquisition. Each
whole warrant is exercisable to purchase one Class B share of the Corporation at an exercise price of $11.50, subject to
normal anti-dilution adjustments, and the warrants will expire on the day that is five years from the completion of a
Qualifying Acquisition, or may expire if a Qualifying Acquisition is not completed.
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CERTIFICATE OF GIBRALTAR GROWTH CORPORATION AND PROMOTER
September 25, 2015
This prospectus (which includes the marketing materials included or incorporated by reference) constitutes

full, true and plain disclosure of all material facts relating to the securities offered by this prospectus as required by
securities legislation of each of the provinces and territories of Canada.

By: (SIGNED) “CAMILLO DI PRATA” By: (SIGNED) “JEREMY STEPAK”
CAMILLO DI PRATA JEREMY STEPAK
Co-CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER
DIRECTOR

ON BEHALF OF THE BOARD OF DIRECTORS

By: (SIGNED) **JOSEPH MIMRAN"’ By: (SIGNED) “Som SEIF”
JOSEPH MIMRAN SoMm SEIF
CHAIRMAN, CO-CHIEF EXECUTIVE OFFICER DIRECTOR

AND DIRECTOR

GIBRALTAR OPPORTUNITY, INC., AS PROMOTER

By: (SIGNED) “CAMILLO DI PRATA”
CAMILLO D1 PRATA
CHIEF EXECUTIVE OFFICER AND DIRECTOR




CERTIFICATE OF THE UNDERWRITERS
September 25, 2015

To the best of our knowledge, information and belief, this prospectus (which includes the marketing materials
included or incorporated by reference) constitutes full, true and plain disclosure of all material facts relating to the
securities offered by this prospectus as required by securities legislation of each of the provinces and territories of
Canada.

CIBC WORLD MARKETS INC. TD SECURITIES INC.

(SIGNED) ““SHANNAN M. LEVERE™ (SIGNED) *“*JONATHAN BROER”’

CANTOR FITZGERALD CANADA CORPORATION

(SIGNED) ““LAURENCE ROSE”

NATIONAL BANK FINANCIAL INC.

(SIGNED) ““ROB SAINSBURY”’
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