This short form base shelf prospectus has been filed under legislation in each of the provinces and territories of Canada that permits
certain information about these securities to be determined after this short form base shelf prospectus has become final and that
permits the omission from this short form base shelf prospectus of that information. The legislation requires the delivery to
purchasers of a prospectus supplement containing the omitted information within a specified period of time after agreeing to
purchase any of these securities, except in cases where an exemption from such delivery requirements has been obtained. This
short form prospectus is filed in reliance on an exemption from the preliminary base shelf prospectus requirement for a well-known
seasoned issuer.

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This short
form base shelf prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully
offered for sale and therein only by persons permitted to sell such securities.

Information has been incorporated by reference in this short form base shelf prospectus from documents filed with
securities commissions or similar authorities in Canada. Copies of the documents incorporated herein by reference may be
obtained on request without charge from the Corporate Secretary of MCAN Mortgage Corporation at 200 King Street West, Suite
600, Toronto, Ontario, M5H 3T4, Attention: Corporate Secretary, Telephone (855) 213-6226, and are also available electronically at
www.sedarplus.ca. See “Documents Incorporated by Reference”.
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MCAN Mortgage Corporation d/b/a MCAN Financial Group (the “Company”, “MCAN”, “we”, “our” or “us”)
may, from time to time, offer and issue the following securities: (a) common shares in the capital of the
Company (“Common Shares”); (b) preferred shares in the capital of the Company (“Preferred Shares”);
(c) debentures, notes or other evidence of indebtedness of any kind, nature or description and which may
be issuable in series (collectively, “Debt Securities”); (d) subscription receipts of the Company
exchangeable for Common Shares and/or other securities of the Company (“Subscription Receipts”);
(e) warrants exercisable to acquire Common Shares and/or other securities of the Company
(“Warrants”); and (f) securities comprised of more than one of Common Shares, Preferred Shares, Debt
Securities, Subscription Receipts and/or Warrants offered together as a unit (“Units”), or any combination
thereof, at any time during the 25-month period that this short form base shelf prospectus (including any
amendments hereto, the “Prospectus”) remains valid. The Common Shares, Preferred Shares, Debt
Securities, Subscription Receipts, Warrants and Units (collectively, the “Securities”) offered hereby may
be offered separately or together, in separate series, in amounts, at prices and on terms to be set forth in
one or more prospectus supplements (collectively or individually, as the case may be, “Prospectus
Supplements”). One or more securityholders of the Company may also offer and sell Securities under
this Prospectus. See “Selling Securityholders”.



As of the date hereof, the Company has determined that it qualifies as a “well-known seasoned issuer”
under the WKSI Blanket Orders (as defined below). See “Well-Known Seasoned Issuer’. All information
permitted under applicable securities legislation, including as permitted under the WKSI Blanket Orders,
to be omitted from this Prospectus including, without limitation, the information disclosed in the specific
terms of any offering of Securities, as discussed above, will be contained in one or more Prospectus
Supplements that will be delivered to purchasers together with this Prospectus, except in cases where an
exemption from such delivery requirements has been obtained. Each Prospectus Supplement will be
incorporated by reference into this Prospectus for the purposes of securities legislation as of the date of
such Prospectus Supplement and only for the purposes of the distribution of the Securities to which that
Prospectus Supplement pertains. You should read this Prospectus and any applicable Prospectus
Supplement carefully before you invest in any Securities issued pursuant to this Prospectus.

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY ANY CANADIAN
SECURITIES COMMISSION OR REGULATORY AUTHORITY NOR HAS ANY CANADIAN
SECURITIES COMMISSION OR REGULATORY AUTHORITY PASSED UPON THE ACCURACY OR
ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENCE.

You should be aware that the acquisition of the Securities described herein may have tax
consequences. You should read the tax discussion in any applicable Prospectus Supplement;
however, this Prospectus or any applicable Prospectus Supplement may not fully describe these
tax consequences, and you should consult your tax adviser prior to making any investment in the
Securities.

The specific terms of any offering of Securities will be set forth in the applicable Prospectus Supplement
and may include, without limitation, where applicable: (a) in the case of Common Shares, the number of
Common Shares being offered, the currency, the offering price (in the event the offering is a fixed price
distribution) or the manner of determining the offering price(s) (in the event the offering is not a fixed price
distribution) and any other specific terms; (b) in the case of Preferred Shares, the designation of the
particular series, the number of Preferred Shares being offered, the currency, the offering price (in the
event the offering is a fixed price distribution) or the manner of determining the offering price(s) (in the
event the offering is not a fixed price distribution), any voting rights, any rights to receive dividends, any
terms of redemption, any conversion or exchange rights and any other specific terms of the Preferred
Shares; (c) in the case of Debt Securities, the specific designation, aggregate principal amount, the
currency or the currency unit for which the Debt Securities may be purchased, maturity, interest
provisions, authorized denominations, offering price, covenants, events of default, any terms for
redemption at the option of the Company or the holder, any exchange or conversion terms and any other
specific terms; (d) in the case of Subscription Receipts, the number of Subscription Receipts being
offered, the currency, the offering price, the terms, conditions and procedures for the exchange of the
Subscription Receipts into or for Common Shares and/or other securities of the Company and any other
specific terms; (e) in the case of Warrants, the number of such Warrants offered, the currency, the
offering price, the terms, conditions and procedures for the exercise of such Warrants into or for Common
Shares and/or other securities of the Company and any other specific terms; and (f) in the case of Units,
the number of Units being offered, the currency, the offering price, the terms of the Common Shares,
Preferred Shares, Debt Securities, Subscription Receipts and/or Warrants, as the case may be,
underlying the Units, and any other specific terms. A Prospectus Supplement relating to a particular
offering of Securities may include terms pertaining to the Securities being offered thereunder that are not
within the terms and parameters described in this Prospectus. Where required by statute, regulation or
policy, and where the Securities are offered in currencies other than Canadian dollars, appropriate
disclosure of foreign exchange rates applicable to the Securities will be included in the Prospectus
Supplement describing the Securities.

We or any selling securityholders may sell the Securities to or through one or more underwriters or
dealers purchasing as principals and may also sell the Securities to one or more purchasers directly,
through applicable statutory exemptions, or through one or more agents designated by us from time to
time. The Securities may be sold from time to time in one or more transactions at fixed prices or not at
fixed prices, such as market prices prevailing at the time of sale, prices related to such prevailing market



prices or prices to be negotiated with purchasers, which prices may vary as between purchasers and
during the period of distribution of the Securities. The Prospectus Supplement relating to a particular
offering of Securities will identify each underwriter, dealer, agent or selling securityholder engaged in
connection with the offering and sale of such Securities, as well as the method of distribution and the
terms of the offering of such Securities, including the initial offering price (in the event the offering is a
fixed price distribution), the manner of determining the offering price(s) (in the event the offering is not a
fixed price distribution), the net proceeds to us and, to the extent applicable, any fees, discounts or any
other compensation payable to underwriters, dealers or agents and any other material terms. See “Plan
of Distribution”.

This Prospectus may qualify an “at-the-market distribution” (as defined under applicable Canadian
securities legislation).

In connection with any offering of the Securities other than an “at-the-market distribution”, unless
otherwise specified in the relevant Prospectus Supplement, the underwriters or agents may over-allot or
effect transactions that stabilize or maintain the market price of the offered Securities at a level above that
which might otherwise prevail on the open market. Such transactions, if commenced, may be interrupted
or discontinued at any time. See “Plan of Distribution”.

No underwriter of the at-the-market distribution, and no person or company acting jointly or in concert with
an underwriter, may, in connection with the distribution, enter into any transaction that is intended to
stabilize or maintain the market price of the Securities or securities of the same class as the Securities
distributed under the at-the-market prospectus, including selling an aggregate number or principal amount
of Securities that would result in the underwriter creating an over-allocation position in the Securities.

The outstanding Common Shares are listed and posted for trading on the Toronto Stock Exchange (the
“TSX”) under the symbol “MKP”. On August 11, 2023, the last trading day prior to the date of this
Prospectus, the closing price of the outstanding Common Shares on the TSX was $16.51.

Owning the Securities may subject you to tax consequences. This Prospectus and any applicable
Prospectus Supplement may not describe the tax consequences fully. You should read the tax
discussion in any applicable Prospectus Supplement and consult with your own tax advisor with
respect to your own particular circumstances.

Unless otherwise specified in the applicable Prospectus Supplement, the Preferred Shares, Debt
Securities, Subscription Receipts, Warrants and Units will not be listed on any securities
exchange. There is no market through which these securities may be sold and purchasers may
not be able to resell such securities purchased under this Prospectus. This may affect the pricing
of such securities in the secondary market, the transparency and availability of trading prices, the
liquidity of such securities, and the extent of issuer regulation. See “Forward-Looking
Statements” and “Risk Factors”.

The Company is incorporated under the Trust and Loan Companies Act (Canada) (the “Trust Act”’) and
its head and registered office is at 200 King Street West, Suite 600, Toronto, Ontario, Canada M5H 3T4.

No underwriter, agent or dealer has been involved in the preparation of this Prospectus or
performed any review of the contents of this Prospectus.

Any investment in Securities involves significant risks that should be carefully considered by
prospective investors before purchasing Securities. The risks outlined in this Prospectus and in
the documents incorporated by reference herein, including the applicable Prospectus
Supplement, should be carefully reviewed and considered by prospective investors in connection
with any investment in Securities. See “Risk Factors”.
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IMPORTANT INFORMATION ABOUT THIS PROSPECTUS

You should rely only on the information contained in or incorporated by reference in this Prospectus or
any applicable Prospectus Supplement. We have not authorized any person to provide different
information. The Securities may be sold only in those jurisdictions where offers and sales are permitted.
This Prospectus is not an offer to sell or a solicitation of an offer to buy the Securities in any jurisdiction
where it is unlawful. The information contained in this Prospectus is accurate only as of the date of this
Prospectus or the date of the document incorporated by reference herein, as applicable, regardless of the
time of delivery of this Prospectus or of any sale of the Securities. Our business, financial condition,
results of operations and prospects may have changed since the date of this Prospectus.

Unless the context otherwise permits, indicates or requires, all references in this Prospectus to the
“‘Company”, “MCAN”, “we”, “our”, “us” and similar expressions are references to MCAN Mortgage
Corporation (d/b/a MCAN Financial Group) and the business carried on by it.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus, including the documents incorporated by reference herein, contains “forward-looking
information” and “forward-looking statements” as defined within the meaning of applicable securities laws
(collectively, “forward-looking information”). All information contained in this Prospectus, other than
statements of current and historical fact, is forward-looking information. All of the forward-looking
information in this Prospectus is qualified by this cautionary note. Often, but not always, forward-looking
information can be identified by the use of words such as “may,” “believe,” “will,” “anticipate,” “expect,”
“planned,” “estimate,” “project,” “future,” and variations of these or similar words or other expressions that
are predictions of, or indicate, future events and trends and that do not relate to historical matters.
Forward-looking information in this Prospectus includes, among others, statements and assumptions with
respect to:

" o« " o« " o«

. the Company’s stated business goals and strategies to achieve those objectives;
o the Company’s business and the environment in which it operates;
. the intention of the Company to complete any offering of Securities on the terms and conditions

described herein and in any Prospectus Supplement; and
. the listing of any Securities.

Forward-looking information is not, and cannot be, a guarantee of future results or events. Forward-
looking information reflects management’s current beliefs and is based on information currently available
to management. Forward-looking information is based on, among other things, opinions, assumptions,
estimates and analyses that, while considered reasonable by us at the date the forward-looking
information is provided, inherently are subject to significant risks, uncertainties, contingencies and other
factors that may cause actual results and events to be materially different from those expressed or
implied by the forward-looking information.

The material factors or assumptions that we identified and were applied by us in drawing conclusions or
making forecasts or projections set out in the forward-looking information, include, but are not limited to:

. our ability to successfully implement and realize on our business goals and strategy;
. government regulation of our business and the cost to us of such regulation;
o factors and assumptions regarding interest rates, including the effect of Bank of Canada actions

already taken;

. the effect of supply chain issues;



. the effect of inflation;

. housing sales and residential mortgage borrowing activities;

o the effect of household debt service levels;

. the effect of competition;

. systems failure or cyber and security breaches;

. the availability of funding and capital to meet our requirements;

. investor appetite for securitization products;

. the value of mortgage originations;

. the expected spread between interest earned on mortgage portfolios and interest paid on
deposits;

. the relative uncertainty and volatility of real estate markets;

. acceptance of our products in the marketplace;

. the stage of the real estate cycle and the maturity phase of the mortgage market;

. impact on housing demand from changing population demographics and immigration patterns;

. our ability to forecast future changes to borrower credit and credit scores, loan to value ratios and

other forward-looking factors used in assessing expected credit losses and rates of default;

. availability of key personnel;

. our operating cost structure;

. the current tax regime; and

. operations within, and market conditions relating to, our equity and other investments.

External conflicts such as the Russia/Ukraine conflict, failures of international financial institutions and
post-pandemic government and Bank of Canada actions taken, have resulted in uncertainty relating to
the Company’s internal expectations, estimates, projections, assumptions and beliefs, including with
respect to the Canadian economy, employment conditions, interest rates, supply chain issues, inflation,
levels of housing activity and household debt service levels. There can be no assurance that such
expectations, estimates, projections, assumptions and beliefs will continue to be valid. The impact that
any further pandemics, variants or outbreaks, including measures to prevent their spread and related
government actions adopted in response thereto, will have on our business continues to be uncertain and
difficult to predict.

Reliance should not be placed on forward-looking information because it involves known and unknown
risks, uncertainties and other factors, which may cause actual results to differ materially from anticipated
future results expressed or implied by such forward-looking information. Factors that could cause actual
results to differ materially from those set forth in the forward-looking information include, but are not
limited to, the risk that any of the above opinions, estimates or assumptions are inaccurate and the other
risks and uncertainties discussed in greater detail under “Risk Factors” in this Prospectus and “Risk
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Governance and Management” in the Company’s Annual Information Form (as defined herein) available
on SEDAR+ at www.sedarplus.ca.

Subject to applicable securities law requirements, we undertake no obligation to publicly update or revise
any forward-looking information after the date of this Prospectus whether as a result of new information,
future events or otherwise or to explain any material difference between subsequent actual events and
any forward-looking information. However, any further disclosures made on related subjects in
subsequent reports should be consulted.

ADDITIONAL INFORMATION

Statements included or incorporated by reference in this Prospectus about the contents of any contract,
agreement or other documents referred to are not necessarily complete, and in each instance, you should
refer to the actual agreement for a complete description of the matter involved. Each such statement is
qualified in its entirety by such reference. Each time we sell Securities under this Prospectus, we will
provide a Prospectus Supplement that will contain specific information about the terms of that offering.
The Prospectus Supplement may also add, update or change information contained in this Prospectus.

DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference in this Prospectus from documents filed with the
securities commissions or similar authorities in each of the provinces and territories of Canada.
Copies of the documents incorporated herein by reference may be obtained on request without charge
from the Corporate Secretary of the Company at 200 King Street West, Suite 600, Toronto, Ontario, M5H
3T4, Attention: Corporate Secretary, Telephone ((855) 213-6226), and are also available electronically
under the Company’s SEDAR+ profile at www.sedarplus.ca.

Except to the extent that their contents are modified or superseded by a statement contained in this
Prospectus or in any other subsequently filed document that is also incorporated by reference in this
Prospectus, the following documents of the Company filed with the securities commissions or similar
regulatory authorities in each of the provinces and territories of Canada are specifically incorporated by
reference into, and form an integral part of, this Prospectus:

(a) the annual information form of the Company for the year ended December 31, 2022,
dated February 23, 2023 (the “Annual Information Form”);

(b) the audited consolidated financial statements of the Company as at and for the years
ended December 31, 2022 and 2021, together with the notes thereto and the
independent auditors’ report thereon;

(c) the management’s discussion and analysis of operations of the Company for the years
ended December 31, 2022 and 2021;

(d) the unaudited interim consolidated financial statements of the Company and
accompanying notes as at June 30, 2023 and for the three and six months ended June
30, 2023 and 2022 (the “Interim Financial Statements”);

(e) the interim management’s discussion and analysis of operations of the Company for the
three and six months ended June 30, 2023 and 2022;

() the management information circular of the Company dated March 13, 2023 regarding
the annual general meeting of shareholders of the Company held on May 9, 2023;

(9) the material change report dated March 14, 2023 regarding the retirement of Karen
Weaver, President, Chief Executive Officer and a director of the Company; and
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(h) the material change report dated June 2, 2023 regarding the appointment of Don Coulter
as President, Chief Executive Officer and a director of the Company.

Any documents of the type described in Item 11.1 of Form 44-101F1 — Short Form Prospectus
Distributions which are filed by the Company with the securities commissions or similar authorities in the
provinces and territories of Canada subsequent to the date of this Prospectus and prior to the termination
of this distribution shall be deemed to be incorporated by reference in this Prospectus. Documents
referenced in any of the documents incorporated by reference in this Prospectus but not expressly
incorporated by reference therein or herein and not otherwise required to be incorporated by reference
therein or herein are not incorporated by reference in this Prospectus.

Upon a new annual information form and annual consolidated financial statements being filed by the
Company with the applicable Canadian securities commissions or similar regulatory authorities in Canada
during the period that this Prospectus is effective, the previous annual information form, the previous
annual consolidated financial statements and all interim consolidated financial statements (and in each
case the accompanying management’s discussion and analysis and material change reports filed prior to
the commencement of the financial year of the Company in which the new annual information form is
filed) shall be deemed to no longer be incorporated into this Prospectus for purpose of future offers and
sales of Securities under this Prospectus. Upon interim consolidated financial statements and the
accompanying management’s discussion and analysis being filed by the Company with the applicable
Canadian securities commissions or similar regulatory authorities during the period that this Prospectus is
effective, all interim consolidated financial statements and the accompanying management’s discussion
and analysis filed prior to such new interim consolidated financial statements and management’s
discussion and analysis shall be deemed to no longer be incorporated into this Prospectus for purposes
of future offers and sales of Securities under this Prospectus. In addition, upon a new management
information circular for an annual meeting of shareholders being filed by the Company with the applicable
Canadian securities commissions or similar regulatory authorities during the period that this Prospectus is
effective, the previous management information circular filed in respect of the prior annual meeting of
shareholders shall no longer be deemed to be incorporated into this Prospectus for purposes of future
offers and sales of Securities under this Prospectus.

A Prospectus Supplement containing the specific variable terms in respect of an offering of the Securities
will be delivered to purchasers of such Securities together with this Prospectus, unless an exemption from
the prospectus delivery requirements has been granted or is otherwise available, and will be deemed to
be incorporated by reference into this Prospectus as of the date of such Prospectus Supplement only for
the purposes of the offering of the Securities covered by such Prospectus Supplement.

Any statement contained in this Prospectus or in a document incorporated or deemed to be
incorporated by reference herein shall be deemed to be modified or superseded, for the purposes
of this Prospectus, to the extent that a statement contained herein or in any other subsequently
filed document which also is, or is deemed to be, incorporated by reference herein modifies or
supersedes such statement. The modifying or superseding statement need not state that it has
modified or superseded a prior statement or include any other information set forth in the
document or statement which it modifies or supersedes. The making of such a modifying or
superseding statement shall not be deemed an admission for any purposes that the modified or
superseded statement, when made, constituted a misrepresentation, 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 a statement not misleading in light of the circumstances in which it was made.
Any statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute part of this Prospectus.

THE COMPANY
MCAN Mortgage Corporation was incorporated under the Trust and Loan Companies Act (Canada) (the

“Trust Act”) by Letters Patent (as amended) dated January 11, 1991. The Corporation received its
certificate to commence business from the Office of the Superintendent of Financial Institutions (“OSFI”)
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on November 7, 1991. The head and registered office of the Company is located at 200 King Street West,
Suite 600, Toronto, Ontario, M5H 3T4.

MCAN Mortgage Corporation has been doing business as MCAN Financial Group effective April 1, 2022.
MCAN is a Loan Company (as defined in the Trust Act), and also qualifies as a mortgage investment
corporation (“MIC”) under the Income Tax Act (Canada) (the “Tax Act”). As a Loan Company under the
Trust Act, MCAN is subject to the guidelines and regulations set by OSFI. MCAN is listed on the TSX
under the symbol “MKP”.

MCAN provides sustainable growth and returns and a reliable stream of income for its shareholders by
leveraging its real estate expertise and providing shareholders with unique access to investments in the
Canadian real estate market and the returns that they generate. MCAN’s business includes real estate
lending and investing, including residential mortgage lending, residential construction lending, non-
residential construction and commercial lending, investing in a portfolio of REITS, and investing in and
being invested in strategic private investments like (i) MCAP Commercial LP (privately-owned and
Canada’s largest independent mortgage financing company) in which we own an almost 14% interest and
(i) non-marketable equity-based real estate development funds and mortgage funds. MCAN employs
leverage by issuing term deposits that are eligible for Canada Deposit Insurance Corporation (“CDIC”)
deposit insurance. We manage our capital and asset balances based on the regulations and limits of the
Trust Act, the Tax Act and OSFI.

As a MIC, we are entitled to deduct the dividends that we pay to shareholders from our taxable income.
Regular dividends are treated as interest income to shareholders for income tax purposes. We are also
able to pay capital gains dividends, which would be treated as capital gains to shareholders for income
tax purposes. Dividends paid to foreign investors may be subject to withholding taxes. To meet the MIC
criteria, 67% of our non-consolidated assets measured on a tax basis are required to be held in cash or
cash equivalents and residential mortgages.

MCAN'’s wholly-owned subsidiary, MCAN Home Mortgage Corporation, is an originator of residential
mortgage products across Canada.

We separate our assets into corporate and securitization portfolios for reporting purposes. Corporate
assets represent our core strategic investments. Securitization assets consist of mortgages securitized
through the market mortgage backed securities and Canada Mortgage Bonds programs.

Term Deposits

MCAN is a federally regulated deposit taking institution. We issue term deposits that are eligible for CDIC
deposit insurance. We source term deposits through a broker distribution network across Canada
consisting of third party deposit agents and financial advisors. We believe that our term deposits provide
a reliable low-cost funding source that can be strategically matched against the corporate mortgage
portfolio.

Competitive Conditions

MCAN'’s products compete with products offered by chartered banks, loan companies, trust companies,
credit unions and other financial institutions and intermediaries in Canada.

Seasonality

Mortgage origination levels in residential, construction and commercial are correlated with patterns in the
Canadian real estate markets.



Supervision and Regulation

The activities of the Company are governed by the Trust Act and are supervised by OSFI. OSFI examines
the affairs and business of each federally regulated financial institution to ensure compliance with
regulations and to ensure each deposit taking institution is in sound financial condition. OSFI is
responsible to the Minister of Finance for the administration of the Trust Act. OSFlI's report of the
examination of each federally regulated financial institution is submitted to the Minister of Finance.

The Company is also subject to regulation by CDIC, which insures certain deposits held at member
institutions, and by the Financial Consumer Agency of Canada ("FCAC"). The FCAC is responsible for
enforcing consumer related provisions of the federal statutes that govern financial institutions, including
the Trust Act and its regulations. The Company is also subject to oversight by the Financial Transaction
and Reports Analysis Centre of Canada, who, as Canada's financial intelligence unit, administers the
Proceeds of Crime (Money Laundering) and Terrorist Financing Act and its regulations. These regulations
apply to all federally regulated financial institutions in Canada and set out the expectations and
obligations related to detecting and deterring money laundering and the financing of terrorist activities.

Additionally, the activities of the Company are regulated under provincial laws in those provinces where it
and its subsidiaries operate.

RECENT DEVELOPMENTS

There have been no material developments in the business of the Company since June 30, 2023, the
date of the Interim Financial Statements, which have not been disclosed in this Prospectus or the
documents incorporated by reference herein.

CONSOLIDATED CAPITALIZATION

Since June 30, 2023, the date of the Interim Financial Statements, there have been no material changes
to the Company’s share and loan capitalization on a consolidated basis. The applicable Prospectus
Supplement will describe any material change, and the effect of such material change, on the share and
loan capitalization of the Company that will result from the issuance of Securities pursuant to such
Prospectus Supplement.

USE OF PROCEEDS

The use of proceeds from the issue and sale of specific Securities pursuant to this Prospectus will be
described in the Prospectus Supplement relating to the issuance and sale of such Securities. The
Company will not receive any proceeds from any sale of any Securities by selling securityholders.

DESCRIPTION OF SECURITIES

The following is a brief summary of certain general terms and provisions of the Securities as at the date of
this Prospectus. The summary does not purport to be complete and is indicative only. The specific terms
of any Securities to be offered under this Prospectus, and the extent to which the general terms described
in this Prospectus apply to such Securities, will be set forth in the applicable Prospectus Supplement.
Moreover, a Prospectus Supplement relating to a particular offering of Securities may include terms
pertaining to the Securities being offered thereunder that are not within the terms and parameters
described in this Prospectus. The Securities will not include any novel derivatives or asset-backed
securities as discussed under Part 4 of National Instrument 44-102 - Shelf Distributions (“NI 44-102”).

Common Shares
The Company is authorized to issue an unlimited number of Common Shares. The holders of Common
Shares are entitled to receive notice of, and to attend and vote at all meetings of the shareholders of the

Company.
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Generally, each Common Share provides one vote per Common Share. However, pursuant to MCAN’s
by-laws and the Trust Act, directors of MCAN are to be elected through cumulative voting in certain
circumstances. Under the cumulative voting system, each holder of Common Shares has the right to cast
a number of votes equal to the number of votes attached to the Common Shares held by such
shareholder multiplied by the number of directors to be elected at any meeting of shareholders. A holder
of Common Shares may cast all such votes in favour of one nominee or distribute them among the
nominees in any manner.

Subject to the Trust Act, the holders of Common Shares of the Company shall be entitled to receive in
each financial year of the Company, any dividends declared at the discretion of the directors.

Subject to the Trust Act, in the event of the liquidation, dissolution or winding-up of the Company, whether
voluntary or involuntary, or in the event of any other distribution of assets of the Company among its
shareholders for the purpose of winding up its affairs, the holders of Common Shares shall be entitled to
receive the remaining assets of the Company.

Preferred Shares

The Corporation is currently not authorized to issue Preferred Shares and may only do so upon an
amendment to its letters patent and by-laws. Preferred Shares may be offered separately or together with
other Securities, as the case may be. The applicable Prospectus Supplement will include details of the
amendment to the Corporation’s constating documents authorizing the issuance of the series of Preferred
Shares being offered. A copy of any amendment to the Corporation’s constating documents relating to an
offering of Preferred Shares will be filed by the Company with the relevant securities regulatory authorities
in Canada after it has been filed by the Company under the Trust Act.

Each applicable Prospectus Supplement will set forth the terms and other information with respect to the
Preferred Shares being offered thereby, which may include, without limitation, subject to the provisions of
the Trust Act and the constating documents of the Company, the following (where applicable):

. the designation of the series of Preferred Shares offered, and the maximum number of such
series of Preferred Shares that the Company is authorized to issue;

o the aggregate number of Preferred Shares offered;

. the price at which the Preferred Shares will be offered;

. the currency for which the Preferred Shares may be purchased (if other than Canadian dollars);

. the annual dividend rate, if any, and whether the dividend rate is fixed or variable, the date from

which dividends will accrue, and the dividend payment dates;

. the priority of the Preferred Shares in respect to the payment of dividends and the distribution of
assets in the event of the liquidation, dissolution or winding-up of the Company;

. the price and the terms and conditions for redemption, if any, including whether redeemable at
the Company’s option or at the option of the holder, the time period for redemption, and payment
of any accumulated dividends;

. the terms and conditions, if any, for conversion or exchange for shares of any other class of the
Company or any other series of Preferred Shares, or any other securities or assets, including the
price or the rate of conversion or exchange and the method, if any, of adjustment;

. whether such Preferred Shares will be listed on any securities exchange;

. the terms and conditions of any share purchase plan or sinking fund;
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. the voting rights, if any;

. any other rights, privileges, restrictions, or conditions;
o certain material Canadian tax consequences of owning the Preferred Shares; and
. any other material terms and conditions of the Preferred Shares.

Debt Securities

The Company may issue Debt Securities in one or more series under an indenture (each, an
‘Indenture”), to be entered into among the Company and a trustee. The following description sets forth
certain general material terms and provisions of the Debt Securities. If Debt Securities are issued, we will
describe in the applicable Prospectus Supplement the particular material terms and provisions of any
series of the Debt Securities and a description of how the general material terms and provisions
described below may apply to that series of the Debt Securities. Prospective investors should read both
the Prospectus and the applicable Prospectus Supplement for a complete summary of all material terms
relating to a particular series of Debt Securities. Prospective investors should be aware that information in
the applicable Prospectus Supplement may update, amend and supersede the following information
regarding the general material terms and provisions of the Debt Securities. Prospective investors also
should refer to the Indenture, as it may be supplemented, for a complete description of all terms relating
to the Debt Securities. We will file the final Indenture for any offering of Debt Securities on SEDAR+.

We may issue Debt Securities and incur additional indebtedness other than through the offering of Debt
Securities pursuant to this Prospectus. The Debt Securities will be direct obligations of the Company and
may be guaranteed by an affiliate or associate of the Company. The Debt Securities may be senior or
subordinated indebtedness of the Company and may be secured or unsecured, all as described in the
relevant Prospectus Supplement. In the event of insolvency or winding up of the Company, the
subordinated indebtedness of the Company, including the subordinated Debt Securities, will be
subordinate in right of payment to the prior payment in full of all other liabilities of the Company (including
senior indebtedness), except those which by their terms rank equally in right of payment with or are
subordinate to such subordinated indebtedness.

Each Indenture may provide that Debt Securities may be issued thereunder up to the aggregate principal
amount, which may be authorized from to time by the Company.

The applicable Prospectus Supplement for any series of Debt Securities that we offer will describe the
specific terms of the Debt Securities and may include, but will not be limited to, any of the following:

. the title of the Debt Secuirities;

. the aggregate principal amount and percentage of the principal amount at which such Debt
Securities will be issued,;

. the trustee of the Debt Securities under the Indenture pursuant to which the Debt Securities are
to be issued,;
. any limit on the aggregate principal amount of the Debt Securities and, if no limit is specified, the

Company will have the right to re-open such series for the issuance of additional Debt Securities
from time to time;

. the extent and manner, if any, to which payment on or in respect of the Debt Securities of the
series will be senior or will be subordinated to the prior payment of other liabilities and obligations;

. whether payment of the Debt Securities will be guaranteed by an affiliate or associate of the
Company;
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whether or not the Debt Securities will be secured or unsecured, and the terms of any secured
debt including a general description of the collateral and of the material terms of any related
security, pledge or other agreement;

the date or dates, or the method by which such date or dates will be determined or extended, on
which the principal (and premium, if any) of the Debt Securities of the series is payable;

the rate or rates (whether fixed or variable) at which the Securities of the series shall bear
interest, if any, or the method by which such rate or rates shall be determined, whether such
interest shall be payable in cash or additional Securities of the same series or shall accrue and
increase the aggregate principal amount outstanding of such series, the date or dates from which
such interest shall accrue, or the method by which such date or dates shall be determined;

the place or places where we will pay principal, premium and interest, if any, and the place or
places where Debt Securities can be presented for registration of transfer, exchange or
conversion;

whether and under what circumstances we will be required to pay any additional amounts for
withholding or deduction for taxes with respect to the Debt Securities, and whether and on what
terms we will have the option to redeem the Debt Securities rather than pay the additional
amounts;

whether we will be obligated to redeem, repay or repurchase the Debt Securities pursuant to any
sinking or other provision, or at the option of a holder, and the terms and conditions of such
redemption, repayment or repurchase;

whether we may redeem the Debt Securities, in whole or in part, prior to maturity and the terms
and conditions of any such redemption;

the denominations in which we will issue any registered Debt Securities, if other than
denominations of $2,000 and any multiple of $1,000 and, if other than denominations of $5,000,
the denominations in which any unregistered Debt Security shall be issuable;

whether we will make payments on the Debt Securities in a currency other than Canadian dollars;

whether payments on the Debt Securities will be payable with reference to any index, formula or
other method;

whether we will issue the Debt Securities as global securities and, if so, the identity of the
depositary for the global securities;

whether we will issue the Debt Securities as unregistered securities, registered securities or both;
any changes or additions to, or deletions of, events of default or covenants whether or not such
events of default or covenants are consistent with the events of default or covenants in the
Indenture;

whether the holders of any series of Debt Securities have special rights if specified events occur;

the terms, if any, for any conversion or exchange of the Debt Securities for any other securities of
the Company;

provisions as to modification, amendment or variation of any rights or terms attaching to the Debt
Securities; and



. any other terms, conditions, rights and preferences (or limitations on such rights and
preferences).

Debt Securities may be issued at various times with different maturity dates, may bear interest at different
rates and may otherwise vary. A Prospectus Supplement may include specific variable terms pertaining to
the Debt Securities that are not within the alternatives and parameters described in this Prospectus.

Subscription Receipts

Subscription Receipts may be issued under a subscription receipt agreement. Subscription Receipts may
be offered separately or together with other Securities, as the case may be. The applicable Prospectus
Supplement will include details of the subscription receipt agreement, if any, governing the Subscription
Receipts being offered. The Company will file a copy of any subscription receipt agreement, if any,
relating to an offering of Subscription Receipts with the relevant securities regulatory authorities in
Canada after it has been entered into by the Company.

Each applicable Prospectus Supplement will set forth the terms and other information with respect to the
Subscription Receipts being offered thereby, which may include, without limitation, the following (where
applicable):

o the aggregate number of Subscription Receipts offered,;

. the price (including whether the price is payable in installments) at which the Subscription
Receipts will be offered;

. the manner of determining the offering price(s) of the Subscription Receipts;

. the terms, conditions and procedures for the conversion of the Subscription Receipts into other
Securities;

. the dates or periods during which the Subscription Receipts are convertible into other Securities;

. if applicable, the identity of the Subscription Receipt agent;

. the designation, number and terms of the other Securities that may be exchanged upon

conversion of each Subscription Receipt;

. the designation, number and terms of any other Securities with which the Subscription Receipts
will be offered, if any, and the number of Subscription Receipts that will be offered with each
Security;

. whether such Subscription Receipts are to be issued in registered form, “book-entry only” form,

bearer form or in the form of temporary or permanent global securities and the basis of exchange,
transfer and ownership thereof;

. terms applicable to the gross or net proceeds from the sale of the Subscription Receipts plus any
interest earned thereon;

. certain material Canadian tax consequences of owning the Subscription Receipts; and

. any other material terms and conditions of the Subscription Receipts.
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Warrants

Each series of Warrants may be issued under a separate warrant indenture or warrant agency agreement
to be entered into between the Company and one or more banks or trust companies acting as Warrant
agent or may be issued as stand-alone certificates. Warrants may be offered separately or together with
other Securities, as the case may be. The applicable Prospectus Supplement will include details of the
warrant agreements, if any, governing the Warrants being offered. The Warrant agent, if any, will be
expected to act solely as the agent of the Company and will not assume a relationship of agency with any
holders of Warrant certificates or beneficial owners of Warrants. A copy of any warrant indenture or any
warrant agency agreement relating to an offering of Warrants will be filed by the Company with the
relevant securities regulatory authorities in Canada after it has been entered into by the Company.

Each applicable Prospectus Supplement will set forth the terms and other information with respect to the
Warrants being offered thereby, which may include, without limitation, the following (where applicable):

. the designation of the Warrants;
. the aggregate number of Warrants offered and the offering price;
. the designation, number and terms of the other Securities purchasable upon exercise of the

Warrants, and procedures that will result in the adjustment of those numbers;

. the exercise price of the Warrants;

. the q§tes or periods during which the Warrants are exercisable including any “early termination”
provisions;

. if applicable, the identity of the Warrant agent;

. the designation, number and terms of any Securities with which the Warrants are issued;

. if the Warrants are issued as a unit with another Security, the date on and after which the

Warrants and the other Security will be separately transferable;

. whether such Warrants are to be issued in registered form, “book-entry only” form, bearer form or
in the form of temporary or permanent global securities and the basis of exchange, transfer and
ownership thereof;

. any minimum or maximum amount of Warrants that may be exercised at any one time;

. whether such Warrants will be listed on any securities exchange;

. any terms, procedures and limitations relating to the transferability, exchange or exercise of the
Warrants;

. certain material Canadian and tax consequences of owning the Warrants; and

. any other material terms and conditions of the Warrants.

Units

Units may be offered separately or together with other Securities, as the case may be. Each applicable
Prospectus Supplement will set forth the terms and other information with respect to the Units being
offered thereby, which may include, without limitation, the following (where applicable):
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the aggregate number of Units offered;

the price at which the Units will be offered;

the manner of determining the offering price(s) of the Units;

the designation, number and terms of the Securities comprising the Units;

whether the Units will be issued with any other Securities and, if so, the amount and terms of
these Securities;

terms applicable to the gross or net proceeds from the sale of the Units plus any interest earned
thereon;

the date on and after which the Securities comprising the Units will be separately transferable;
whether the Securities comprising the Units will be listed on any securities exchange;

whether such Units or the Securities comprising the Units are to be issued in registered form,
“book-entry only” form, bearer form or in the form of temporary or permanent global securities and

the basis of exchange, transfer and ownership thereof;

any terms, procedures and limitations relating to the transferability, exchange or exercise of the
Units;

certain material Canadian tax consequences of owning the Units; and

any other material terms and conditions of the Units.

SELLING SECURITYHOLDERS

Securities may be sold under this Prospectus by way of secondary offering by or for the account of
certain of our securityholders. The terms under which the Securities will be offered by selling
securityholders will be described in the applicable Prospectus Supplement. To the extent that any selling
securityholder is resident outside of Canada, the selling securityholder will file a non-issuer’s submission
to jurisdiction form with the corresponding Prospectus Supplement. The Prospectus Supplement for or
including any offering of the Securities by selling securityholders will include (where applicable):

the names of the selling securityholders;

the number or amount of Securities owned, controlled or directed of the class being distributed by
each selling securityholder;

the number or amount of Securities of the class being distributed for the account of each selling
securityholder;

the number or amount of Securities of any class to be owned, controlled or directed by the selling
securityholders after the distribution and the percentage that number or amount represents of the
total number of our outstanding Securities

whether the Securities are owned by the selling securityholders both of record and beneficially, of
record only, or beneficially only;

if a selling securityholder purchased any of the Securities held by it in the 24 months preceding
the date of the applicable Prospectus Supplement, the date or dates the selling securityholder
acquired the Securities; and
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. if a selling securityholder acquired the Securities held by it in the 12 months preceding the date of
the applicable Prospectus Supplement, the cost thereof to the selling securityholder in the
aggregate and on an average per security basis.

PLAN OF DISTRIBUTION

Information regarding the plan of distribution will be provided as required in the applicable Prospectus
Supplement with respect to the issuance of Securities pursuant to such Prospectus Supplement.

EARNINGS COVERAGE RATIOS

Earnings coverage ratios will be provided in the applicable Prospectus Supplement(s) with respect to any
issuance and sale of Debt Securities pursuant to this Prospectus.

PRIOR SALES

Information regarding prior sales of Securities will be provided as required in the applicable Prospectus
Supplement with respect to the issuance of Securities pursuant to such Prospectus Supplement.

TRADING PRICE AND VOLUME

Information regarding trading price and volume of the Securities will be provided as required for all of the
Company’s issued and outstanding Securities that are listed on any securities exchange, as applicable, in
each Prospectus Supplement.

CERTAIN INCOME TAX CONSIDERATIONS

The applicable Prospectus Supplement may describe certain income tax consequences to an investor
acquiring any Securities offered thereunder, including, for investors who are non-residents of Canada,
whether the payments of principal, interest or distributions, if any, on the Securities will be subject to
Canadian non-resident withholding tax.

Prospective investors should consult their own tax advisers prior to deciding to purchase any of the
Securities.

RISK FACTORS

Before deciding to invest in any Securities, prospective investors of the Securities should
consider carefully the risk factors and the other information contained and incorporated by
reference in this Prospectus and the applicable Prospectus Supplement relating to a specific
offering of Securities before purchasing the Securities, including those risks identified and
discussed under the heading “Risk Governance and Management” in the Annual Information
Form, which is incorporated by reference herein. See “Documents Incorporated by Reference”.

An investment in the Securities offered hereunder is speculative and involves a high degree of risk.
Additional risks and uncertainties, including those that the Company is unaware of or that are currently
deemed immaterial, may also become important factors that affect the Company and its business. If any
such risks actually occur, the Company’s business, financial condition and results of operations could be
materially adversely affected. Prospective investors should carefully consider the risks below and in the
Annual Information Form and the other information elsewhere in this Prospectus and the applicable
Prospectus Supplement and consult with their professional advisers to assess any investment in the
Company.
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There is no guarantee that the Securities will earn any positive return in the short term or long
term.

A holding of Securities is speculative and involves a high degree of risk and should be undertaken only by
holders whose financial resources are sufficient to enable them to assume such risks and who have no
need for immediate liquidity in their investment. A holding of Securities is appropriate only for holders who
have the capacity to absorb a loss of some or all of their holdings.

Management of the Company will have broad discretion with respect to the application of net
proceeds received by the Company from the sale of Securities under this Prospectus and a future
Prospectus Supplement.

Management of the Company may spend net proceeds received by the Company from a sale of
Securities in ways that do not improve the Company’s results of operations or enhance the value of the
Common Shares or its other securities issued and outstanding from time to time. Any failure by
management to apply these funds effectively could result in financial losses that could have a material
adverse effect on the Company’s business or cause the price of the securities of the Company issued
and outstanding from time to time to decline.

The Company may sell additional Common Shares or other Securities that are convertible or
exchangeable into Common Shares in subsequent offerings or may issue additional Common
Shares or other Securities to finance future acquisitions.

The Company cannot predict the size or nature of future sales or issuances of Securities or the effect, if
any, that such future sales and issuances will have on the market price of the Common Shares. Sales or
issuances of substantial numbers of Common Shares or other Securities that are convertible or
exchangeable into Common Shares, or the perception that such sales or issuances could occur, may
adversely affect prevailing market prices of the Common Shares. With any additional sale or issuance of
Common Shares or other Securities that are convertible or exchangeable into Common Shares, investors
will suffer dilution to their voting power and economic interest in the Company. Furthermore, to the extent
holders of the Company’s stock options or other convertible securities convert or exercise their securities
and sell the Common Shares they receive, the trading price of the Common Shares may decrease due to
the additional amount of Common Shares available in the market.

The market price for the Common Shares may be volatile and subject to wide fluctuations in
response to numerous factors, many of which are beyond the Company’s control.

The factors which may contribute to market price fluctuations of the Common Shares include the
following:

. actual or anticipated fluctuations in the Company’s quarterly results of operations;
. recommendations by securities research analysts;
. changes in the economic performance or market valuations of companies in the industry in which

the Company operates;

. addition or departure of the Company’s executive officers and other key personnel;

. release or expiration of transfer restrictions on outstanding Common Shares;

. sales or perceived sales of additional Common Shares;

. operating and financial performance that vary from the expectations of management, securities

analysts and investors;
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. regulatory changes affecting the Company’s industry generally and its business and operations;

. announcements of developments and other material events by the Company or its competitors;
. fluctuations to the costs of vital goods and services;
. changes in global financial markets and global economies and general market conditions, such

as interest rates;

. significant acquisitions or business combinations, strategic partnerships, joint ventures or capital
commitments by or involving the Company or its competitors;

. operating and share price performance of other companies that investors deem comparable to
the Company or from a lack of market comparable companies; and

. news reports relating to trends, concerns, technological or competitive developments, regulatory
changes and other related issues in the Company’s industry or target markets.

There is currently no market through which the Securities, other than the Common Shares, may
be sold.

As a consequence, purchasers may not be able to resell the Preferred Shares, Debt Securities, Warrants,
Subscription Receipts or Units purchased under this Prospectus and any Prospectus Supplement. This
may affect the pricing of the Securities, other than the Common Shares, in the secondary market, the
transparency and availability of trading prices, the liquidity of these securities and the extent of issuer
regulation. There can be no assurance that an active trading market for the Securities, other than the
Common Shares, will develop or, if developed, that any such market, including for the Common Shares,
will be sustained.

Shareholders of the Company may be unable to sell significant quantities of Common Shares into the
public trading markets without a significant reduction in the price of their Common Shares, or at all. There
can be no assurance that there will be sufficient liquidity of the Common Shares on the trading markets,
or that the Company will continue to meet the listing requirements of the TSX or any other public stock
exchange.

The Debt Securities may be unsecured and will rank equally in right of payment with all of our
other future unsecured debt.

The Debt Securities may be unsecured and will rank equally in right of payment with all of our other
existing and future unsecured debt. The Debt Securities may be effectively subordinated to all of our
existing and future secured debt to the extent of the assets securing such debt. If we are involved in any
bankruptcy, dissolution, liquidation or reorganization, the secured debt holders would, to the extent of the
value of the assets securing the secured debt, be paid before the holders of unsecured debt securities,
including the debt securities. In that event, a holder of Debt Securities may not be able to recover any
principal or interest due to it under the Debt Securities.

In addition, the collateral, if any, and all proceeds therefrom, securing any Debt Securities may be subject
to higher priority liens in favor of other lenders and other secured parties which may mean that, at any
time that any obligations that are secured by higher ranking liens remain outstanding, actions that may be
taken in respect of the collateral (including the ability to commence enforcement proceedings against the
collateral and to control the conduct of such proceedings) may be at the direction of the holders of such
indebtedness.
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EXEMPTION FROM NATIONAL INSTRUMENT 44-102

Pursuant to a decision of the Autorité des marchés financiers dated August 10, 2023, the Company was
granted a permanent exemption from the requirement to translate into French this Prospectus as well as
the documents incorporated by reference therein and any Prospectus Supplement to be filed in relation to
an “at-the-market” distribution. This exemption is granted on the condition that this Prospectus and any
Prospectus Supplement (other than in relation to an “at-the-market” distribution) be translated into French
if the Company offers Securities to Québec purchasers in connection with an offering other than in
relation to an “at-the-market” distribution.

WELL-KNOWN SEASONED ISSUER

On December 6, 2021, the securities regulatory authorities in each of the provinces and territories of
Canada each independently adopted a series of substantively harmonized blanket orders, including
Ontario Instrument 44-501 — Exemption from Certain Prospectus Requirements for Well-known Seasoned
Issuers (Interim Class Order) (together with the equivalent local blanket orders in each of the other
provinces and territories of Canada, collectively, the “WKSI Blanket Orders”). This Prospectus has been
filed by the Company in reliance upon the WKSI Blanket Orders, which were adopted to reduce
regulatory burden for certain large, established reporting issuers with strong disclosure records
associated with certain prospectus requirements under National Instrument 44-101 — Short Form
Prospectus Distributions and National Instrument 44-102 — Shelf Distributions. The WKSI Blanket Orders
came into force on January 4, 2022 and allow “well-known seasoned issuers”, or “WKSIs”, to file a final
short form base shelf prospectus as the first public step in an offering, and exempt qualifying issuers from
certain disclosure requirements relating to such final short form base shelf prospectus. Effective July 4,
2023, the WKSI Blanket Orders were extended to January 4, 2025. As of the date hereof, the Company
has determined that it qualifies as a “well-known seasoned issuer” under the WKSI Blanket Orders.

LEGAL MATTERS AND INTEREST OF EXPERTS

Unless otherwise specified in the Prospectus Supplement relating to an offering and sale of Securities,
certain legal matters relating to such offering and sale of Securities will be passed upon on behalf of the
Company by Goodmans LLP with respect to matters of Canadian law. In addition, certain legal matters in
connection with an offering and sale of Securities will be passed upon for any underwriters, dealers or
agents by counsel to be designated at the time of such offering and sale by such underwriters, dealers or
agents with respect to matters of Canadian and, if applicable, United States or other foreign law. As at the
date hereof, the partners and associates of Goodmans LLP, as a group, own less than 1% of the
outstanding securities of the Company.

AUDITORS, TRANSFER AGENT AND REGISTRAR

Ernst & Young LLP is the independent auditor of the Company and is independent within the meaning of
the Rules of Professional Conduct of the Chartered Professional Accountants of Ontario.

The transfer agent and registrar of the Company is Computershare Trust Company of Canada at its
principal office in Toronto, Ontario.

PURCHASERS’ STATUTORY RIGHTS

Unless otherwise provided in a Prospectus Supplement, the following is a description of a purchaser’s
statutory rights. Securities legislation in certain of the provinces and territories of Canada provides
purchasers with the right to withdraw from an agreement to purchase securities, which right may be
exercised within two business days after receipt or deemed receipt of a prospectus, prospectus
supplement and any amendment, and with remedies for rescission or, in some jurisdictions, revisions of
the price, or damages if the prospectus, prospectus supplement, and any amendment relating to
securities purchased by a purchaser are not sent or delivered to the purchaser. However, purchasers of
Securities distributed under an at-the-market distribution by MCAN do not have the right to withdraw from
an agreement to purchase the Securities and do not have remedies of rescission or, in some jurisdictions,
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revisions of the price, or damages for non-delivery of the prospectus, prospectus supplement, and any
amendment relating to the Securities purchasers by such purchaser because the prospectus, prospectus
supplement, and any amendment relating to the Securities purchased by such purchaser will not be sent
or delivered, as permitted under Part 9 of NI 44-102.

In several of the provinces and territories, the securities legislation further provides a purchaser with
remedies for rescission or, in some jurisdictions, revisions of the price or damages if the prospectus,
prospectus supplement, and any amendment relating to securities purchased by a purchaser contains a
misrepresentation. The remedies available to a purchaser for any such failure to deliver or any
misrepresentation contained in any prospectus, prospectus supplement or amendment must be exercised
by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or
territory. Any remedies under securities legislation that a purchaser of such securities distributed under an
at-the-market distribution by MCAN may have against MCAN or its agents for rescission or, in some
jurisdictions, revisions of the price, or damages if the prospectus, prospectus supplement, and any
amendment relating to securities purchased by a purchaser contain a misrepresentation, will remain
unaffected by the non-delivery of the prospectus referred to above. A 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 Securities which are convertible, exchangeable or exercisable for other securities of the
Company, 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 convertible securities are offered to the public under the prospectus offering. This means
that, under the securities legislation of certain provinces and territories, if the purchaser pays additional
amounts upon conversion of the security, those amounts may not be recoverable under the statutory right
of action for damages that applies in those 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 these rights and/or consult with a legal advisor.

PURCHASERS’ CONTRACTUAL RIGHTS

Original purchasers of Securities which are convertible, exchangeable or exercisable for other securities
of the Company will have a contractual right of rescission against the Company in respect of the
conversion, exchange or exercise of such Securities. The contractual right of rescission will entitle such
original purchasers to receive, upon surrender of the underlying securities, the amount paid for the
applicable convertible, exchangeable or exercisable Securities (and any additional amount paid upon
conversion, exchange or exercise) in the event that this Prospectus, the applicable Prospectus
Supplement or an amendment thereto contains a misrepresentation, provided that: (i) the conversion,
exchange or exercise takes place within 180 days of the date of the purchase of such Securities under
this Prospectus and the applicable Prospectus Supplement; and (ii) the right of rescission is exercised
within 180 days of the date of the purchase of such Securities under this Prospectus and the applicable
Prospectus Supplement. This contractual right of rescission will be consistent with the statutory right of
rescission with the statutory right of rescission described under Section 130 of the Securities Act (Ontario)
(“Securities Act”), and is in addition to any other right or remedy available to original purchasers under
section 130 of the Securities Act or otherwise at law.
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CERTIFICATE OF THE COMPANY

Dated: August 14, 2023

This short form prospectus, together with the documents incorporated by reference, will, as of the date of
the last supplement to this prospectus relating to the securities offered by this prospectus and the
supplement(s), constitute full, true and plain disclosure of all material facts relating to the securities
offered by this prospectus and the supplement(s) as required by the securities legislation in each of the
provinces and territories of Canada.

(Signed) “DEREK G. SUTHERLAND” (Signed) “FLORIANA CIPOLLONE”
Derek G. Sutherland Floriana Cipollone
Interim Chief Executive Officer Senior Vice President & Chief Financial Officer

On behalf of the Board of Directors

(Signed) “GORDON J. HERRIDGFE” (Signed) “JOHN COKE”
Gordon J. Herridge John Coke
Director Director
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