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Disclaimer
Certain statements contained in this presentation, and in certain documents incorporated by reference into this
document, constitute forward-looking statements and non-GAAP financial measures. Readers are advised to
read the full disclosure at the end of this Presentation.
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Headquartered in Vancouver, British Columbia, Kiaro Holdings Corp.
(“Kiaro”) is a diversified, omni-channel licensed cannabis retailer,
wholesale distributor, and an eCommerce retailer of vaporizers and
accessories

TSXV:KO
Revenue

$27M

Completed 3 acquisitions during year ended January 31st, 2022
Kiaro is comprised of 3 core businesses:

1

Gross Margin

37.4%

2

Revenue Growth

58%

Completed amalgamation in October 2020 with CPC (TSXV:DCA.P).
Began trading under ‘KO’ on the TSX Venture Exchange in October 2020

Retail: 17 locations in Canada

Wholesale: National Cannabis

Kiaro:
6 in British Columbia (B.C.)
2 in Saskatchewan
1 in Ontario
Hemisphere:
7 in Ontario

Distribution (NCD) located in
Saskatchewan

eCommerce: vaped.com, vaped.ca,
vaporizersdirect.com.au

Senior management has over 80 years of retail, eCommerce and
wholesale-focused experience with national and international brands
such as Lids, Rocky Mountain Chocolate Factory, Stormtech, Hanes
Brands, Weston Foods, Sony Pictures, Aritzia & Shopify
(1) Fiscal 2022
(2) Retail Segment, Reference Fiscal 2022 GM
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Key Highlight:
Diversified Segments Will Continue to Fuel High Growth

Retail

Wholesale

eCommerce

LIGHTING THE WAY

GOOD PEOPLE | GOOD SELECTION

WE LIVE & BREATHE VAPORIZERS

Cannabis retail license in 3 provinces: British
Columbia, Saskatchewan & Ontario

Wholesale/distributor for Licensed Producers
(LPs). Acquired March 2019

eCommerce retailer of vaporizers and
vaporizer accessories

16 retail locations, with 6 in B.C.

One of 5 independent wholesalers in Canada.

60,000+ customers

B.C. retail license awarded in July of 2019

50 LP agreements; 86 retail customers

Operating in Canada, the US & Australia

Brands: Kiaro & Hemisphere

Operating in Saskatchewan, the only vertically
integrated province

vaporizersdirect.com.au, vaped.ca &
vaped.com acquired July 2021

$17.5M

$8.1M 1

$1.3M

High Growth

High, Organic Growth

Accelerated High Growth

Safe & enjoyable, highly trained cannabis
consultants; a community-based focus

Excellent, committed relationships; fast
delivery and easy to deal with

Engaging content and fast response times

Hemisphere acquired September 2021
1

T

R

U

1

S
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D

(1) Revenue for Fiscal 2022. Only includes post-acquisition amounts for Hemisphere retail stores and eCommerce business.
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FY2022 Highlights:
Strong Results from Organic Growth and Acquisitions

58%

45%

$10 million

Revenue Growth

Retail Revenue Growth

Wholesale Gross Revenue

$27 million

8% same store growth

62% Growth

$7.7 million

17

New

Gross Profit

Retail Stores (up from 7)

International eCommerce

+51% growth

Hemisphere acquisition

+ EBITDA contribution

+$10m additional revenue expected in FY23 as acquisitions contribute for a full year
07

FY2022 Highlights:
Diversified revenues deliver record results of $27 million, 58% growth
►

Acquired and successfully integrated two significant
businesses;
1. Ontario based Cannabis retailer Hemisphere (doubling Kiaro’s retail

footprint) and
2. eCommerce retailer of vaporizers and accessories with global
platforms in Canada, the USA, and Australia
►

Strong retail revenue growth of 45% from 17 stores, with same

Diversified Revenue sources provide
a strong platform for organic growth
Consolidated
Revenue
$17M

store sales increase of 8%
►

Gross Profit growth of 51% to $7.7M

►

37% Retail margins - highest amongst the top publicly traded
Canadian cannabis retailers

►

Recruited highly talented, proven leaders to drive each of the
revenue channels, positioning Kiaro for continued exponential growth
08

Segment
Performance &
Outlook
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Retail Results:
Revenue Growth1 of 45% to $17.4M
Revenue driven by same-store growth of 8% and acquisition
►

Retail footprint expands to Ontario: integration of 7 operational stores acquired
from Hemisphere Cannabis. Portfolio transformed from 8 stores to 16 across 3
provinces.

►

Margins2 steady at 37% due to skilful buying strategies, B.C. 38.5% and O.N. 34.2%

►

A highly engaged member base - attracted by a high care, exceptional in-store,
tailored experience.

OUTLOOK
Strong, double-digit growth as new stores contribute for a full 12 months
►

Leverage eCommerce & marketing capability, deploy Digital Marketing & SEO
performance drivers to increase retail traffic. Expand member communication
channels and touchpoints.

►

Recruited a Director of Retail, an experienced sales leader to drive operational
excellence across the expanded portfolio of stores

►

Expand stores by 2 in high barrier to entry British Columbia market (8 limit)
(1) Revenue FY2022 (Feb 1 2021- Jan 31 2022), Growth YOY, partial year volumes Hemisphere stores
(2) Gross Margin % from Feb2022 Actuals
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Wholesale Results:
Revenue of $8.1M from Organic Growth1 of 62%
Leadership and customer service excellence drive growth
►

A highly experienced, General Manager engaged to propel the business;
expands the team and increases market penetration to +70%.

►

The number of Retail Customers and Licensed Producer relationships double.
One of 5 independent wholesalers in Canada.

►

Relationships, cemented and won with market leading customer service, speed
to deliver and a broad SKU assortment.

OUTLOOK
Build Capacity for continued, double digit organic growth.
►

Continue adding exclusive LP partnerships. To support growth in LP’s and
assortment, build capacity of warehouse, vault, people and systems

►

Current SK Retail Market $175M-$200m (p.a.) continues to grow. Market
reach: +70% of licensed retailers. 10%-15% of revenue presents a significant
growth opportunity.

►

Increase Gross Margin % - expand assortment, include accessories and beverages

(1) Revenues net of intercompany sales (10M Gross volume); FY2022 (Feb 1 2021- Jan 31 2022)

# LP’s have doubled, +80% are exclusive agreements
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eCommerce Results:
Revenue of $1.3M, 42% growth1 YOY from prior operator
Talent and resources in place to support growth and service excellence
►

Volume partial year only (from acquisition in July 12, 2021)

►

Director of eCommerce appointed, (Jan 22) to drive triple digit revenue growth and
to deploy eCommerce best practice across all digital assets and segments

►

Significant website and customer service enhancements delivered in eCommerce and
across Retail assets

OUTLOOK
Triple digit growth in FY23 from Initiatives & full 12 months of revenue
►

Addition of business intelligence data revenues by leveraging real time retail
customer preferences and product selection and testing across various markets.

►

Leverage Marketing (now inhouse) & eCommerce capability to agilely support
campaigns and customer digital marketing communication programs

►

Identify bolt on eCommerce acquisitions in US & Internationally to deliver accretive
revenue.
(1) Revenue FY2022 (Feb 1 2021- Jan 31 2022), partial year volumes only since acquisition in July 2021
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Competitive
Landscape
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Market Trends:
Cannabis Industry growth continues
Sales expected to double to $8.8B over the next 5 years
While the rate of sales growth has slowed in Canada, U.S. based consultancy
Brightfield Group predicted:
Doubling will come as more retail stores come online and regulations are
expected to ease
Canada’s market growth would be driven by increased sales in edibles and
vape products

Reduced government regulations in the legal sale of cannabis are predicted to
further reduce sales in the illegal market

Market consolidation provides growth opportunities
Fragmented retail market will result in industry wide consolidation opportunities
In Canada, no retailer has more than a 5% market share, with small operators,
who have limited resources dominating at 85%.
There is significant opportunity to disrupt small operators who lack resources to
compete with a strong eCommerce and data capability.
14

Competitive Advantage:
Rapid Diversification & Strong Execution Competency

March 2019
Acquired 100% of NCD,
a cannabis wholesale
distributor

March 16, 2021
Completed Kelowna
Cannabis Store acquisition

October 20, 2020
Completed RTO and
Commenced trading
TSX Venture TSXV:KO

July 12, 2021
Completed acquisition of
eCommerce business operations in
Canada, US & Australia
including Cozy Cannabis
Ontario store

March 11, 2021
Completed $3M (CAD)
bought deal led by
Canaccord Genuity

September 24, 2021
Completed acquisition of
Hemisphere Cannabis
Operates 7 stores in Ontario
with 2 under development

November 15, 2021
Hemisphere technical &
operational integration
completes

October 28, 2021
Convertible debenture
closes at $3.8M (CAD)
raised led by Research
Capital

January 19, 2022
Kiaro Napanee opens

December 31, 2021
Kiaro Kelowna opens
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Competitive Advantage:
Acquisitions Expand Kiaro’s Global Footprint
Retail Stores
Provincial Licenses: 3
Stores in Operation: 16
NCD Wholesale
Vaped eCommerce
Canada

vaped.ca
6 BC Kiaro

▪ NCD
2 Ottawa Hemisphere
1 Napanee Kiaro

2 SK Kiaro
5 Greater Toronto Area
Hemisphere

Australia
United States
vaporizersdirect.com.au

vaped.com
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Competitive Advantage:

The Kiaro Brand Difference:

Diversified Business & Operational Excellence

Obsessed with our customers & their communities.
Kiaro’s name is derived from the Italian word chiaroscuro, meaning “to emerge from the
darkness into light” – a nod to the era of cannabis legalization.

Diversification
Three channels contributing EBITDA from Retail, Wholesale
distribution, and eCommerce in Canada, Australia, and US

Operational excellence
Consistent same-store sales
increases, and G&A
expense to revenue ratio
decreases.

Same store growth outperforms
competitors
FYE Reported

Fire + Flower
High Tide

1

-16%
-16%

+8.4%

2

Leader in B.C. revenues

Largest B.C. public cannabis retailer

Highly defensible province
with high barriers to entry
due to complex regulatory
frameworks.

High Tide
Nova Cannabis
Fire + Flower
Choom Holdings

0
0
2
2

6

Kiaro’s passionate team of sales associates leverage expertise to guide experienced
consumers further in their exploration of legal cannabis products, and leverage empathy
to deliver an inviting and comfortable experience for new consumers – ensuring that their
first experiences with cannabis are safe, memorable and enjoyable.

Kiaro’s development strategy is anchored in a philosophy of community integration over
corporate conformity. Every location is specifically developed to weave into the fabric of
the community it exists within.
Commissioning artwork from local artists for store designs, Kiaro allocates a portion of
development costs towards community initiatives in order to contribute to acceptance,
relatability and a welcoming experience.
(1)
(2)

Sources located on slide 27. Retrieved from last filed FYE MD&A on SEDAR
Kiaro FY22 same store revenue - 12 months to Jan 31st 2022

17

Financials
Share Structure
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FY22 Financial Highlights:
$27M Revenue from strong organic growth & acquisitions
►

FY22 Revenue of $27M is 58% Growth over FY21 due to:

− Retail growth of 45% due to strong store performance in B.C. (8% increase in
same store sales) and Q4 addition of new store volumes.
− Wholesale growth of 62% to $8.1M plus $1.3M new eCommerce volume in 2H.
►

FY22 Opex as a % of Revenue decreased by 7%

− Low General and Admin2 expenses at 12.2% of revenue
►

+$10M additional revenue expected in FY23, from:

− +$5M eCommerce from full 12 months trading, and including business
intelligence data
− Additional 9 stores provide +$6M from full 12 months operations

Fiscal Year Financial Results: FY21 – FY22
(Fiscal 2022, year ended Jan 31st 2022)

Summary Income
Statement

Fiscal 2021

Fiscal 2022

Jan 31 2021
(Audited)

Jan 31 2022
(Audited)

Revenue

17,072

26,903

Gross Profit

5,114

7,697

Operating Expense

(8,843)

(12,229)

Loss from Operations

(3,729)

(4,532)

Other Expenses1

(5,608)

(5,200)

Net loss after DIT

(9,337)

(9,194)

Adjusted EBITDA

(726)

(1,505)

(in 000’s of CAD)

(1) Other Expenses in consisted of Finance income and expenses which is the result of the Company’s activity with leases, subleases, and interest accrued on convertible debentures and promissory notes.
(2) General and administration expenses calculated as Total Opex less dep’n and amortization, share based comp and salaries
and employee benefits
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FY22 Financial Highlights:
Asset Increase with high liquidity
►

Cash balance of $2.4M increased from $1.3M

− Inventory increased from growth; $1M in Wholesale

and $1.75M in Retail and eCommerce which is
primarily fully paid (no/little terms)
− Current ratio 1.23 indicating high liquidity
►

Other ratios in good health

− Debt-to-Equity ratio 1.69
− Inventory turnover ratio 8.5 (target 5-10 avg cannabis

and accessories across all segments)

Summary Balance Sheet
(in 000’s of CAD)
Cash & Cash Equivalents
Receivables

FYE 2021

FYE 2022

Jan 31, 2021

Jan 31, 2022

(Audited)

(Audited)

$ 1,305

$ 2,352

142

298

Inventory

1,744

2,772

Current Assets

3,529

5,998

Total Assets

9,665

20,694

Current Liabilities

2,421

4,870

Non-Current Liabilities

2,415

8,141

Total Liabilities

$ 4,836

$ 13,011

Equity

$ 4,829

$ 7,683
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Share Structure and Debt

Common Shares Outstanding1

268,160,546

Debt

Warrants
An exercise price of $0.13 per common share

1,863,848

Convertible Debenture
maturing 2022

An exercise price of $0.16 per common share

22,469,614

Convertible Debentures
maturing 2024

An exercise price of $0.20 per common share

2,306,945

An exercise price of $0.23 per common share

9,375,000

36,015,407

CEBA Loan due 2023

Options
Employment Stock Options @ $0.10-$0.20
Consultant Options @ $0.17

Promissory Note
due 2022

9,490,833
583,432

Total Debt1

Principal
($)
700,000
3,759,000
104,000
60,000
4,623,000

10,074,265

Convertible Debentures2
Conversion price of $0.30 per common share

2,333,333

Conversion price of $0.13 per common share

28,915,385

Fully Diluted Shares Outstanding1

31,248,718
345,498,936

21
(1) May 25, 2022
(2) Includes principal amount, which would be convertible to common shares

Executives &
Board
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Executive Management

Daniel Petrov

CEO*
Director, Board of Directors
Daniel Petrov is an accomplished Cannabis industry
leader with a decade of experience working with a number
of successful Cannabis ventures and acting as a consultant
to industry-related companies worldwide. He is the current
Chief Executive officer of Kiaro Brands Inc., co-founder
and former Executive Vice President of Aurora Cannabis
(NYSE:ACB).
In addition to his role as CEO, Mr. Petrov held board positions
with various Cannabis companies and is part of a working
group of Canadian experts that advise international
governments on developing Cannabis regulations.

Eleanor Lynch

Anand Sundararajan

Interim CEO & COO

Interim CFO

Eleanor Lynch is a retail professional with over 10 years in
senior leadership roles for various national brands. From 20142018, Ms. Lynch held the role of National Director
of Operations for Lids Sports Group in Canada. She was
responsible for overseeing store sales and operations that
included a portfolio of 145 stores across all provinces.

Following a 12-week period working within the business, Anand was
appointed Interim CFO effective 31st May 2022.

Ms. Lynch brings experience in developing all levels of the
retail experience, from the customer journey, to scaling store
footprints, and supporting employee engagement, all while
maintaining profitability across retail portfolios.
*Ms Lynch was appointed as the Interim CEO while Daniel
Petrov is on medical leave

Anand has experience as a business partner, M&A advisor and
financial reporting expert through his industry and consulting roles
spanning across retail, consumer packaged goods (CPG) and
technology. He honed his skills working with public companies at
MNP in their PubCo practice and has acted in an interim CFO
capacity for multiple ventures.
He has been involved with equity and debt raising, having
participated in more than $50M through 10 transactions
Anand brings strong organizational leadership with a disciplined and
collaborative approach to financial controls and FP&A..
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Executive Management

James Frost

Brent McFadzen

Chris Clementoni

Director eCommerce

General Manager Wholesale

Director Retail

James Frost is an award-winning B2C / B2B Digital Marketing
Professional with over 15 years entrepreneurial and corporate
ecommerce experience.

Brent McFadzen is a native of Saskatoon, with more than 20
years experience in the consumer-packaged goods industry.

Chris Clementoni is an award-winning, innovative sales & marketing
leader with a successful track record in turning around the sales
trajectory of retailers.

He has previously driven over $200M in online sales through
marketing asset production and ecommerce platforms.
A pressure tested skill set, adept at assessing executive needs
and delivering actionable plans.
Worked with successful companies across multiple industries.
Sony Pictures, Disney, Hanesbrands, Stormtech, Aritzia,
Herschel, and Shopify.

Brent has a proven track record of building dedicated, high
functioning teams that deliver solid, consistent results.
Previously the senior Operations Manager for Weston Foods
overseeing Saskatchewan and the operation of 27 distributor
routes.
An active community volunteer, Brent sits on several
community boards supporting local initiatives.

With over 15 years experience as a senior executive across Sales,
Marketing and Operations in the sporting and apparel retailer
market, Chris has extensive corporate experience in successfully
delivering on large scale and highly complex operational initiatives in
support of strategic goals.
An Omni channel specialist with expertise in operations, sales,
marketing, purchasing and e-commerce management, Chris has
worked with Peak Performance, Adidas Group and Reebok Canada.
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Board of Directors

Herrick Lau

Shawn Graham

Steven Pelton

Independent Director

Independent Director

Independent Director

Mr. Lau is an experienced investment banking professional
who has conducted transactions in initial public offerings, reverse
takeovers, financings, mergers & acquisitions, divestitures, and
various advisory services. He also has experience as a senior
financial executive in public companies, having acted as CFO
and/or director for various public companies listed on the TSX
Exchange, the TSX Venture Exchange and the Canadian
Securities Exchange. Mr. Lau currently sits on the BC Local
Advisory Committee of the TSX Venture Exchange.

Mr. Graham served as the 31st Premier of the Province of New
Brunswick, Chair of the Council of The Federation, Co-chair of
the Northeastern Governors and Eastern Canadian Premiers,
and Co-chair of a Pan-Canadian Trade Mission to China.
Currently, Mr. Graham is President and CEO of G&R
Holdings Inc., a company that assists in the development
and implementation of international projects and business
alliance strategies.

Steven Pelton is a hospitality and retail professional with over 13
years’ experience helping build, scale and expand some of
Canada’s best-known brands. Since June 2019, Steven has held
the position of President and CEO of Aegis Brands Inc., a TSX
traded Food and beverage consolidator. In 2008, Steven began
building a restaurant company that later became the Landing
Group of Restaurants. The Landings were sold in 2014 to Cara
Foods (Recipe Unlimited). Steven continued his role with Recipe
Unlimited for more than four years as an executive overseeing
the Landings, Milestones and Bier Markt brands prior to taking on
his current role at Aegis Brands.

Mr. Lau obtained his bachelor and master degrees in Business
and Economics from Simon Fraser University in Vancouver,
British Columbia, Canada and is a charter holder of the
Chartered Financial Analyst designation.

Mr. Graham was awarded an Honorary Doctor of Laws
Degree from the University of New Brunswick and was
named Visionary of the Year Award by the Global
Intelligent Community Forum in New York City, NY.

A passionate entrepreneur turned professional manager, Steven
has extensive experience in operations, Mergers and
Acquisitions, and corporate oversight. Steven is also committed
to giving back to the community, serving on the boards of both a
training technology start-up and a children’s charity.
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Thank You
Eleanor Lynch
Interim Chief Executive Officer
Investor Relations
investors@kiaro.com
1.888.623.2420
investors.kiaro.com
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Sources & Appendix

1. Fire and Flower MD&A FYE Jan 29, 2022, https://www.sedar.com/GetFile.do?lang=EN&docClass=7&issuerNo=00044938&issuerType=03&projectNo=03371999&docId=5185204
2. High Tide Inc. MD&A FYE Oct 31, 2021; https://www.sedar.com/GetFile.do?lang=EN&docClass=7&issuerNo=00045217&issuerType=03&projectNo=03334889&docId=5128463
3. BDSA, “BDSA Reports Global Cannabis Sales Exceeded $21 Billion in 2020; Forecasts $55.9 Billion by 2026”;
https://www.globenewswire.com/news-release/2021/03/02/2185408/0/en/BDSA-Reports-Global-Cannabis-Sales-Exceeded-21-Billion-in-2020-Forecasts-55-9-Billion-by2026.html#:~:text=Global%20cannabis%20sales%20reached%20nearly,)%20of%20more%20than%2017%25.
4. Statistics Canada, “Retail trade sales by industry”; https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=2010000802#tables
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Disclaimer

NOT FOR DISSEMINATION TO THE GENERAL PUBLIC
This document is a presentation (the “Presentation”) concerning certain general background information about the activities undertaken by Kiaro Holdings Corp. (the “Company”)
current as of September 29, 2021, unless stated otherwise. It is information in a summary form and does not purport to be complete. It is not intended to be relied upon as advice to
investors or potential investors and does not take into account the investment objectives, financial situation or needs of any particular investor. These should be considered, with or
without professional advice, when deciding if an investment is appropriate.

This Presentation does not constitute or form part of any offer for sale or solicitation of any offer to buy or subscribe for securities nor shall it or any part of it form the basis of or be
relied on in connection with, or act as any inducement to enter into, any contract or commitment whatsoever. Recipients of this Presentation who are considering acquiring securities
of the Company are reminded that any such purchase or subscription must not be made on the basis of the information contained in this Presentation but are referred to the entire
body of publicly disclosed information regarding the Company, the entirety of any agreements, term sheets and other disclosure which is provided in connection with any such
acquisition of securities, and any other information being furnished to the investor.
Each prospective purchaser of securities is reminded that the Company is a corporate entity situated in the Province of British Columbia. a jurisdiction that may have substantially
different laws applicable to them than laws in the prospective investor’s own jurisdiction. Significant risk factors including those listed under the heading Forward-Looking Information
and many more may affect the Company and its operations. As such, each acquisition of securities contains an inherently high degree of risk and the prospective purchaser should be
ready to bear the loss of their entire investment.
In addition, these risks, uncertainties, assumptions and other factors could cause the Company’s actual results, performances, achievements and experience to differ materially from
the Company’s expectations, future results, performances or achievements expressed or implied by the forward-looking statements. The forward-looking statements contained herein
are presented for the purpose of assisting readers in understanding the Company’s expected financial and operating performance and the Company’s plans and objectives, and may
not be appropriate for other purposes. You should read this information with the understanding that the Company’s actual future results may be materially different from what it
expects. These forward-looking statements are expressly qualified in their entirety by this cautionary statement. The Company disclaim any obligation to update forward-looking
statements, except as required by law.
The information contained in this Presentation is derived solely from management of the Company and otherwise publicly available information concerning the Company and does not
purport to be all-inclusive or to contain all the information that an investor may desire to have in evaluating whether or not to make an investment in the Company. The information has
not been independently verified and is subject to material updating, revision and further amendment, and is qualified entirely by reference to the Company’s publicly disclosed
information and/or any other legal disclosure document(s). No representation or warranty, express or implied, is made or given by or on behalf of the Company, or any of its affiliates,
directors, officers or employees as to the accuracy, completeness or fairness of the information or opinions contained in this Presentation and no responsibility or liability is accepted
by any person for such information or opinions. The Company does not undertake or agree to update this Presentation or to correct any inaccuracies in, or omissions from, this
Presentation that may become apparent. No person has been authorized to give any information or make any representations other than those contained in this Presentation and, if
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Disclaimer cont.

given and/or made, such information or representations must not be relied upon as having been so authorized. The information and opinions contained in this Presentation are
provided as at the date of this Presentation. The contents of this Presentation are not to be construed as legal, financial or tax advice. Each prospective investor should contact his,
her or its own legal adviser, independent financial adviser or tax adviser for legal, financial or tax advice.
Forward-Looking Information
This Presentation contains “forward-looking information” and “forward looking statements” within the meaning of applicable securities laws and (collectively, “forward-looking
statements”). Forward-looking statements in this Presentation include, but are not limited to, statements with respect to:
· the Company's business plan and strategy; and
· the Company's development and commercialization plans and objectives, business performance and, prospects and opportunities available to the Company,
and other economic indicators and estimations. Often but not always, forward-looking statements can be identified by the use of words such as “anticipate”, “outlook”, “envisage”,
“believe”, “expect”, “project”, “estimate”, “likely”, “intend”, “should”, “could”, “may”, “might”, “target”, “plan” and other similar expressions or variations (including negative
variations) of such words and phrases. Forward-looking statements are based on certain material assumptions and analysis made by the Company, and the opinions and estimates of
management as of the date such statements are made and they represent management’s best judgment based on facts and assumptions that management considers reasonable in
light of its experience and perception of historical trends, current conditions and expected future developments and other factors it believes are appropriate, and are subject to risks
and uncertainties. The material assumptions upon which forward-looking statements in this Presentation are based include, among others, assumptions with respect to:
· commercialization, growth plans and cash flows;
· the completion of target acquisitions;
· the demand for the Company’s investee’s services and products;
· future demand and trends in industries in which the Company may participate;
· the Company’s ability to achieve expected synergies cost savings and revenue;
· the Company’s ability to access financing on favorable terms from time to time;
· the continuation of executive and operating management or the non-disruptive replacement of them on competitive terms;
· the regulatory environments in which the Company operates; and
· stable market and general economic conditions.
However, this data is inherently imprecise. The Company makes no representation that reasonable business people in possession of the same information would reach the same
conclusions. Although the Company believes that the assumptions underlying forward-looking statements are reasonable, they may prove to be incorrect and the Company cannot
assure that actual results will be consistent with such statements. Given these risks, uncertainties and assumptions, you should not place undue reliance on these forward-looking
statements or the information contained in such statements.
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Disclaimer cont.

Whether actual results, performance or achievements will conform to the Company’s expectations and predictions is subject to a number of known and unknown risks, uncertainties,
assumptions and other factors, including the Company’s potential requirement for additional funding to develop its business and its ability to acquire such funding on commercially
acceptable terms; and risks relating to the following:
· liabilities associated with acquired companies or assets;
· failure to achieve expected synergies, cost savings, sales, revenue, and EBITDA;
· changes to the regulatory environments in which the Company operates and/or may operate;
· litigation or regulatory action;
· the ability of the Company to obtain appropriate insurance on commercially reasonable terms;
· the ability of the Company to maintain all licenses and permits necessary for the Company to carry out its businesses;
· the Company’s inability to maintain or improve its competitive position;
· future demand and trends in sales failing to meet the Company’s expectations for the operations of the Company;
· the Company’s failure to retain key personnel and hire additional personnel needed to develop its business;
· the Company’s failure to adequately evaluate its current business and future prospects; and
· changes to applicable laws of any jurisdiction in which the Company operates or proposes to operate.

These risks, uncertainties, assumptions and other factors could cause the Company’s actual results, performances, achievements and experience to differ materially from the
Company’s expectations, future results, performances or achievements expressed or implied by the forward-looking statements. The forward-looking statements contained herein are
presented for the purpose of assisting readers in understanding the Company’s expected financial and operating performance and the Company’s plans and objectives, and may not
be appropriate for other purposes. You should read this information with the understanding that the Company’s actual future results may be materially different from what it expects.
These forward-looking statements are expressly qualified in their entirety by this cautionary statement. The Company disclaims any obligation to update forward-looking statements,
except as required by law.
Non-GAAP Financial Measures
In this Presentation, the Company has used the terms same store sales, “EBITDA”, and adjusted EBITDA (the “Non-GAAP Financial Measure”), which is a financial measure that is not
defined by International Financial Reporting Standards (“IFRS”) but is used by management to evaluate the performance of the Company and its business. The Non-GAAP Financial
Measure may also be used by investors, financial institutions and credit rating agencies to assess the Company’s performance and ability to service debt. The Non-GAAP Financial
Measure does not have standardized meanings prescribed by generally accepted accounting principles (“GAAP”) and is therefore unlikely to be comparable to similar measures
presented by other companies. The intent of the Non-GAAP Financial Measure is to provide additional useful information to investors and analysts; however, the measure does not
have any standardized meaning under IFRS. The measure should not, therefore, be considered in isolation or used in substitute for measures of performance prepared in accordance
with IFRS. Other issuers may calculate the Non-GAAP Financial Measure differently.
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The Company defines “EBITDA” as earnings before interest, tax, depreciation, and amortization, and defines “Adjusted EBITDA” as adjusted earnings before interest, tax, depreciation
and amortization excluding items such as other non-operating income or expenses, financial income or expenses, share-based compensation, loss on modification and
extinguishment of debt, lease termination loss and loss on sublease and non-cash impairment of equity investments, impairment of assets,foreign currency exchange differences, and
the transaction cost of certain transactions. EBITDA should not be construed as an alternative for Net Income, which is EBITDA plus interest, tax, depreciation and amortization
expenses, as determined in accordance with IFRS. The Company believes the EBITDA is a meaningful indicator of the company's operating profit, shown as a percentage of its
revenue, and provides a measure of consistency over time and is an indicator management uses internally to measure the Company’s performance.

Statutory Rights Of Action
This Presentation may be considered an offering memorandum thereby granting the potential purchasers statutory rights and contractual rights of action. Securities legislation in
certain provinces of Canada may provide a purchaser with remedies for rescission or damages if an offering memorandum (including any amendment thereto) contains a
misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s
province. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of these rights or consult with a
legal advisor. For a brief summary, please see “Statutory Rights of Action” on page 40 of this Presentation.

Additional Cautionary Language
This Presentation is strictly confidential and may not be reproduced, further distributed or published in whole or in part by any other person. Neither this Presentation nor any copy of
it may be taken or transmitted into or distributed in any other jurisdiction which prohibits the same except in compliance with applicable laws. Any failure to comply with this
restriction may constitute a violation of applicable securities law. Recipients are required to inform themselves of, and comply with, all such restrictions or prohibitions and the
Company do not accept liability to any person in relation thereto.
The information contained in this Presentation does not purport to be all-inclusive or to contain all information that prospective investors may require. Prospective investors are
encouraged to conduct their own analysis and reviews of the Company and of the information contained in this Presentation. The Company currently operates in a highly competitive
and highly regulated market landscape. There can be no guarantee that the Company will achieve any of its intended targets.
An investor is not entitled to rely on parts of the information contained in this Presentation. The Company have not authorized anyone to provide investors with additional or different
information. If anyone provides an investor with additional or different or inconsistent information, including statements in media articles about the Company, the investor should not
rely on it. This document may only be used where it is legal to sell the securities proposed to be sold by the Company.
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United States Cautionary Language
This Presentation does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States. Any such offer to sell or solicitation of an offer to buy the
securities described herein or during the presentation will be made only pursuant to subscription documentation. Any such offering will be made in the United States in reliance upon
an exemption from registration under the U.S. Securities Act of 1933, as amended (the "U.S. Securities Act"), for an offer and sale of securities that does not involve a public offering,
and the offer and sale of the securities will be conditioned on the receipt of representations, warranties and agreements of prospective purchasers to establish that exemption.

Any securities described in this Presentation have not been, and will not be, registered under the U.S. Securities Act and may not be offered or sold in the United States except in
transactions exempt from, or not subject to, registration under the U.S. Securities Act and applicable U.S. state securities laws.
Accordingly, the securities may not be resold, pledged, hypothecated or otherwise disposed of or transferred except in accordance with the registration requirements of the U.S.
Securities Act and any applicable state securities laws or pursuant to an applicable exemption from such registration requirements of the U.S. Securities Act and any applicable state
securities laws.
THE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE UNITED STATES SECURITIES AND EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION
NOR HAS THE UNITED STATES SECURITIES AND EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY OF THIS
COMMUNICATION. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.
STATUTORY RIGHTS OF ACTION
Securities legislation in certain provinces in Canada provides certain purchasers of securities pursuant to an offering memorandum with a right of action for damages or rescission, in
addition to any other rights they may have at law, where the offering memorandum contains a “misrepresentation”, as defined in the applicable securities legislation. A
“misrepresentation” is generally an untrue statement of a material fact or an omission to state a material fact that is required to be stated or that is necessary to make any statement
not misleading in light of the circumstances in which it was made. A “material fact” is a fact that would reasonably be expected to significantly affect the market price or value of the
securities.
An “offering memorandum” generally means a document, together with any amendments to that document, purporting to describe the business and affairs of an issuer that has been
prepared primarily for delivery to and review by a prospective purchaser so as to assist the prospective purchaser to make an investment decision in respect of securities being sold
pursuant to an exemption from the requirement to prepare and file a prospectus contained in applicable securities law, but does not include a document setting out current information
about an issuer for the benefit of a prospective purchaser familiar with the issuer through prior investment or business contacts. These rights, or notice with respect thereto, must be
exercised or delivered by the purchaser within the time limits prescribed by applicable securities legislation. Each purchaser should refer to the complete text of the relevant
provisions
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of the applicable securities legislation for the particulars of these rights or consult with a legal advisor. The rights of action for rescission or damages described herein are in addition
to and without derogation from any other right or remedy that a purchaser may have at law. Set out below are descriptions outlining the rights of action available to purchasers
resident in Ontario, Saskatchewan, New Brunswick, Nova Scotia and Newfoundland and Labrador which are required to be disclosed and are subject to the express provisions of the
securities legislation of the applicable jurisdiction.
Rights for Purchasers in British Columbia and Alberta
A purchaser resident in Alberta or British Columbia has, in addition to any other rights the subscriber may have at law, a right of action for damages or rescission against the issuer in
the event that the offering memorandum contains a misrepresentation. If the offering memorandum contains a misrepresentation, which was a misrepresentation at the time the
purchased acquired securities from the issuer, the purchaser will be deemed to have relied upon the misrepresentation and will have a right of action against the issuer for damages or
alternatively, if still the owner of any of the acquired securities purchased by that purchaser, for rescission, in which case, if the purchaser elects to exercise the right of rescission, the
purchaser will have no right of action for damages against the issuer, provided that: (a) no person or company will be liable if it proves that the purchaser purchased the securities
with knowledge of the misrepresentation; (b) in the case of an action for damages, the defendant will not be liable for all or any portion of the damages that it proves do not represent
the depreciation in value of the securities as a result of the misrepresentation; (c) in no case will the amount recoverable in any action exceed the price at which the securities were
purchased by the purchaser; and (d) in the case of a purchaser resident in Alberta, no person or company, other than the issuer, will be liable if such person or company is entitled to
rely upon certain statutory provisions set out in subsections 204(3)(b)-(e) of the Securities Act (Alberta).
No action may be commenced more than: (a) in the case of an action for rescission, more than 180 days after the date of the transaction that gave rise to the cause of action; or (b) in
the case of any other action, other than an action for rescission, more than the earlier of (i) 180 days after the subscriber first had knowledge of the facts giving rise to the cause of
action; or (ii) three years after the date of the transaction that gave rise to the cause of action.
In the case of a Subscriber resident in Alberta, where this Offering Memorandum is delivered, but the distribution is made in reliance on the exemption from the prospectus
requirements contained under section 2.3 of NI 45-106 (the “accredited investor exemption”), the rights referred to in section 204 of the Securities Act (Alberta) do not apply in respect
of an offering memorandum (such as this Offering Memorandum) delivered to a prospective Subscriber in connection with a distribution made in reliance on the accredited investor
exemption.
Rights for Purchasers in Ontario
Under Ontario securities legislation, a purchaser resident in Ontario who purchases securities offered by an offering memorandum during the period of distribution will have, subject
to certain limitations and statutory defences, a statutory right of action for damages or, while still the owner of the securities, for rescission against the issuer in the event that the
offering memorandum contains a misrepresentation, without regard to whether the purchaser relied on the misrepresentation. The right of action for damages is exercisable not later
than the earlier of 180 days from the date the purchaser first has knowledge of the facts giving rise to the cause of action and three years from the date on which payment is made for
the securities. The right of action for rescission is exercisable not later than 180 days from the date on which payment is made for the securities. If a purchaser elects to exercise the
right
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of action for rescission, the purchaser will have no right of action for damages. In no case will the amount recoverable in any action exceed the price at which the securities were
offered to the purchaser and if the purchaser is shown to have purchased the securities with knowledge of the misrepresentation, no person will be liable. In the case of an action for
damages, the issuer will not be liable for all or any portion of the damages that are proven to not represent the depreciation in value of the securities as a result of the
misrepresentation relied upon and in no case will the amount recoverable in any action exceed the price at which the securities were offered under the offering memorandum.
Rights for Purchasers in Saskatchewan
Under Saskatchewan securities legislation, in the event that an offering memorandum is sent or delivered to a purchaser of securities resident in Saskatchewan and contains a
misrepresentation at the time of purchase, such purchaser will have, subject to certain limitations and statutory defences and without regard to whether the purchaser relied on the
misrepresentation, a statutory right of action for rescission against the issuer or for damages against: (i) the issuer; (ii) every promoter or director of the issuer at the time the offering
memorandum was sent or delivered to such purchaser; (iii) every person who, or company that, sells securities on behalf of the issuer under the offering memorandum; (iv) every
person who signed the offering memorandum; and (v) every person whose consent was filed in connection therewith (only in connection with statements made by that person). Similar
rights are provided in respect of advertising or sales literature and verbal statements. If the purchaser elects to exercise a statutory right of rescission against the issuer or selling
securityholder, the holder will have no right of action for damages. Saskatchewan securities legislation provides a right of action for rescission or damages to a purchaser of securities
to whom an offering memorandum was not sent or delivered prior to or at the same time as the purchaser enters into an agreement to purchase the securities and the right to void the
purchase agreement and to recover all money and other consideration paid by the purchaser for the securities if such securities are sold in Saskatchewan in contravention of
Saskatchewan securities legislation or a decision of the Financial and Consumer Affairs Authority of Saskatchewan. No action to enforce a right of rescission may be commenced
more than 180 days after the date of the transaction that gave rise to the cause of action and a purchaser must commence an action for damages within the earlier of: (i) one year after
such purchaser first had knowledge of the facts giving rise to the cause of action; or (ii) six years after the date of the transaction that gave rise to the cause of action.
Rights for Purchasers in New Brunswick
Under New Brunswick securities legislation, a purchaser resident in New Brunswick who purchases securities offered by an offering memorandum will have, subject to certain
limitations and statutory defences, a statutory right of action for damages against: (i) the issuer; (ii) every director of the issuer at the date of the offering memorandum; and (iii) every
person who signed the offering memorandum, or, while still the owner of the securities, for rescission against the issuer in the event that the offering memorandum contains a
misrepresentation at the time of purchase, on which a purchaser is deemed to have relied. Similar rights are provided in respect of advertising or sales literature and verbal
misrepresentations. If a purchaser elects to exercise the right of action for rescission, the purchaser will have no right of action for damages against the issuer. In no case will the
amount recoverable in any action exceed the price at which the securities were offered to the purchaser and if the purchaser is shown to have purchased the securities with knowledge
of the misrepresentation, no person will be liable. In the case of an action for damages, the issuer will not be liable for all or any portion of the damages that are proven to not
represent the depreciation in value of the securities as a result of the misrepresentation relied upon. No action to enforce a right of rescission may be commenced more than 180 days
after the date of the transaction that gave rise to the cause of action and in the case of any action, other than an action for rescission, such action shall be commenced before the
earlier of: (i) one year after the purchaser first had knowledge of the facts giving rise to the cause of action; and (ii) six years after the date of the transaction that gave rise to the cause
of action.
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Rights for Purchasers in Nova Scotia
Under Nova Scotia securities legislation, a purchaser resident in Nova Scotia who purchases securities offered by an offering memorandum that is sent or delivered to such purchaser
resident in Nova Scotia will have, subject to certain limitations and statutory defences, a statutory right of action for damages against the issuer, every person who signed the offering
memorandum and every director of the issuer or, while still the owner of the securities, for rescission against the issuer, in the event that the offering memorandum contains a
misrepresentation at the time of purchase, on which a purchaser is deemed to have relied. If a purchaser elects to exercise the right of action for rescission, the purchaser will have no
right of action for damages. In no case will the amount recoverable in any action exceed the price at which the securities were offered to the purchaser and if the purchaser is shown to
have purchased the securities with knowledge of the misrepresentation, no person will be liable. No action to enforce the foregoing rights may be commenced more than 120 days
after the date on which payment was made for the securities or after the date on which the initial payment for the securities was made, where payments subsequent to the initial
payment are made pursuant to a contractual commitment assumed prior to, or concurrently with, the initial payment.
Rights for Purchasers in Newfoundland and Labrador
Under the securities legislation of Newfoundland and Labrador, a purchaser resident in Newfoundland and Labrador who purchases a security offered by an offering memorandum that
is sent or delivered to such purchaser resident in Newfoundland and Labrador will have, subject to certain limitations and statutory defences, a statutory right of action for damages
against the issuer, every person who signed the offering memorandum and every director of the issuer or, while still the owner of the securities, for rescission against the issuer, in the
event that the offering memorandum contains a misrepresentation at the time of purchase without regard to whether the purchaser relied on the misrepresentation. If a purchaser
elects to exercise the right of action for rescission, the purchaser will have no right of action for damages. In no case will the amount recoverable in any action exceed the price at
which the securities were offered to the purchaser and if the purchaser is shown to have purchased the securities with knowledge of the misrepresentation, no person will be liable. No
action to enforce a right of rescission may be commenced more than 180 days after the date of the transaction that gave rise to the cause of action; or in the case of any action other
than an action for rescission, the earlier of: (i) 180 days after the plaintiff first had knowledge of the facts giving rise to the cause of action; or (ii) three years after the date of the
transaction that gave rise to the cause of action.
Rights for Purchasers in Manitoba
If an offering memorandum, together with any amendment to it, is delivered to a holder resident in Manitoba and contains a misrepresentation that was a misrepresentation at the time
of purchase , the purchaser will be deemed to have relied upon the misrepresentation and will have a statutory right of action for damages against the issuer and every director of the
issuer and every person or company who signed the offering memorandum or, alternatively, may elect instead to exercise a statutory right of rescission against the issuer. If the holder
elects to exercise the right of rescission, the holder will have no right of action for damages. This right of action is subject to the following limitations: (a) no such action may be
commenced to enforce the right of action for rescission or damages more than (i) 180 days after the day of the transaction that gave rise to the cause of action, in the case of an action
for rescission, or (ii) the earlier of (A) 180 days after the day that the plaintiff first had knowledge of the facts giving rise to the cause of action, or (B) two years after the day of the
transaction that gave rise to the cause of action, in any other case; (b) no person or company will be liable if it proves that the holder had knowledge of the misrepresentation; (c) in the
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case of an action for damages, the defendant will not be liable for all or any part of the damages that it proves do not represent the depreciation in value of the securities as a result of
the misrepresentation relied upon; and (d) in no case will the amount recoverable in any action exceed the price at which the securities were offered under the offering memorandum.
Certain other defenses and exceptions also apply.
The foregoing summary is subject to any express provisions of the securities legislation of each offering jurisdiction and the regulations, rules and policy statements thereunder and
reference is made thereto for the complete text of such provisions.
Rights for Purchasers in Prince Edward Island
The right of action for rescission or damages described herein is conferred by section 112 of the Securities Act (Prince Edward Island) (the "P.E.I. Act") and is in addition to and
without derogation from any other right the purchaser may have at law. The P.E.I. Act provides, in the relevant part, that if an offering memorandum contains a misrepresentation, a
purchaser who purchases a security offered by the offering memorandum during the period of distribution has, without regard to whether the purchaser relied on the
misrepresentation, a statutory right of action for damages against the Company, every director of the Company at the date of the offering memorandum and every person who signed
the offering memorandum. Alternatively, the purchaser who purchases a security offered by an offering memorandum during the period of distribution has a right of action for
rescission against the Company. If the purchaser elects to exercise a right of action for rescission, the purchaser shall have no right of action for damages against the persons
described above. No such action may be commenced to enforce the right of action for rescission or damages more than: (a) 180 days after the date of the transaction that gave rise to
the cause of action, in the case of an action for rescission; or (b) the earlier of (i) 180 days after the plaintiff first had knowledge of the facts giving rise to the cause of action, or (ii)
three years after the date of the transaction giving rise to the cause of action, in any other case.
The foregoing summary is subject to any express provisions of the securities legislation of each offering jurisdiction and the regulations, rules and policy statements thereunder and
reference is made thereto for the complete text of such provisions.
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