A copy of this preliminary short form prospectus has been filed with the securities regulatory authorities in each of the provinces and territories of Canada
but has not yet become final for the purpose of the sale of securities. Information contained in this preliminary short form prospectus may not be complete
and may have to be amended. The securities may not be sold until a receipt for the short form prospectus is obtained from the securities regulatory
authorities.

This short form prospectus is a base shelf prospectus. This short form 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 prospectus has become final and that permits the omission
from this 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.

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This short form 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
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to sell such securities. See “Plan of Distribution”.
Information has been incorporated by reference in this short form 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

VerticalScope Holdings Inc. at 111 Peter Street, Suite 600, Toronto, Ontario M5V 2HI, Telephone: 416 341-8950, Canada, and are also available
electronically at www.sedar.com. See “Documents Incorporated by Reference”.
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Subscription Receipts
Units
VerticalScope Holdings Inc. (the “Company”, “VerticalScope”, “us”, “we” or “our”) may offer, issue and sell, as
applicable, from time to time subordinate voting shares (“Subordinate Voting Shares”), preferred shares (“Preferred
Shares”), debt securities (“Debt Securities”), warrants (“Warrants”) to acquire any of the other securities that are
described in this short form base shelf prospectus (the “Prospectus”), subscription receipts (“Subscription Receipts”) to
acquire any of the other securities that are described in this Prospectus, and units (“Units”) comprising one or more of any
of the other securities described in this Prospectus, or any combination of such securities (all of the foregoing collectively,
the “Securities” and individually, a “Security”), for up to an aggregate offering price of C$500,000,000, in one or more
transactions during the 25-month period that this Prospectus, including any amendments hereto, remains effective.

We will provide the specific terms of any offering of Securities, including the specific terms of the Securities with respect
to a particular offering and the terms of such offering, in one or more prospectus supplements (each a “Prospectus
Supplement”) to this Prospectus. The Securities may be offered separately or together or in any combination, and as
separate series. One or more securityholders of the Company may also offer and sell Securities under this Prospectus. See
“Selling Securityholders”. This Prospectus may qualify an “at-the-market distribution” (as defined in National Instrument
44-102 — Shelf Distributions (“NI 44-102”)).

All information permitted under applicable securities laws to be omitted from this Prospectus will be contained in one or
more Prospectus Supplements that will be delivered to purchasers together with this Prospectus. For the purposes of
applicable securities laws, each Prospectus Supplement will be incorporated by reference into this Prospectus as of the date
of the 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 offered pursuant to this Prospectus and the applicable Prospectus Supplement.
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Our Securities may be offered and sold pursuant to this Prospectus through underwriters, dealers, directly or through agents
designated from time to time at amounts and prices and other terms determined by us or any selling securityholders. In
connection with any underwritten offering of Securities other than an “at-the-market distribution”, unless otherwise
specified in the relevant Prospectus Supplement, the underwriters may over-allot or effect transactions which stabilize or
maintain the market price of the Securities offered at levels other than those that might otherwise prevail on the open market.
Such transactions, if commenced, may be commenced, interrupted or discontinued at any time. See “Plan of Distribution”.
The applicable Prospectus Supplement will set out the names of any underwriters, dealers, agents or selling securityholders
involved in the sale of our Securities, the amounts, if any, to be purchased by underwriters, the plan of distribution for such
Securities, including the net proceeds we expect to receive from the sale of such Securities, if any, the amounts and prices
at which such Securities are sold, the compensation of such underwriters, dealers or agents and other material terms of the
plan of distribution. No underwriter or dealer involved in an “at-the-market distribution” under this Prospectus, no affiliate
of such an underwriter or dealer and no person or company acting jointly or in concert with such underwriter or dealer will
over-allot Securities in connection with such distribution or effect any other transactions that are intended to stabilize or
maintain the market price of the Securities or securities of the same class as the Securities distributed under this Prospectus,
including selling an aggregate number or principal amount of securities that would result in the underwriter or dealer
creating an over-allocation position in the Securities.

The Company does not intend on issuing “novel” securities pursuant to this Prospectus, as such term is defined under NI 44-
102.

Our Subordinate Voting Shares are listed on the Toronto Stock Exchange (the “TSX”) in Canadian dollars under the symbol
“FORA”. On December 22,2021, the last trading day prior to the date of this Prospectus, the closing price of the Subordinate
Voting Shares on the TSX was C$26.81. Unless otherwise specified in the applicable Prospectus Supplement, Securities
other than Subordinate Voting Shares will not be listed on any securities exchange. There is currently no market
through which such Securities may be sold and purchasers may not be able to resell any such Securities purchased
under this Prospectus and the Prospectus Supplement relating to such Securities. 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.

Investing in the Securities involves risks. You should read and carefully consider the discussion of risks and
uncertainties described in any applicable Prospectus Supplement and in the documents that are incorporated by
reference herein and therein.

Purchasers of Securities should be aware that the acquisition of Securities may have tax consequences. This
Prospectus does not discuss Canadian or other tax consequences and any such tax consequences may not be
described fully in any applicable Prospectus Supplement with respect to a particular offering of Securities.
Prospective investors should consult their own tax advisors prior to deciding to purchase any of the Securities.

The Company has two classes of issued and outstanding shares: the Subordinate Voting Shares and multiple voting shares
(“Multiple Voting Shares” and, together with the Subordinate Voting Shares, the “Shares”). The Subordinate Voting
Shares are “restricted securities” within the meaning of such term under applicable Canadian securities laws. Except as
described herein or in the documents incorporated by reference herein, the Subordinate Voting Shares and Multiple Voting
Shares have the same rights, are equal in all respects and are treated by the Company as if they were one class of shares.
Each Subordinate Voting Share is entitled to one vote, and each Multiple Voting Share is entitled to 10 votes and is
convertible into Subordinate Voting Shares on a one-for-one basis at any time at the option of the holders thereof and
automatically in certain other circumstances, including at such time that Permitted Holders (as defined below) that hold
Multiple Voting Shares no longer as a group beneficially own, directly or indirectly and in the aggregate, at least 7.5% of
the issued and outstanding Subordinate Voting Shares and Multiple Voting Shares (on a non-diluted basis). The holders of
Subordinate Voting Shares benefit from contractual provisions that give them certain rights in the event of a take-over bid
for the Multiple Voting Shares. See “Description of Share Capital — Authorized Share Capital — Subordinate Voting Shares
and Multiple Voting Shares”.

No underwriter has been involved in the preparation of this Prospectus nor has any underwriter performed any
review of the contents of this Prospectus.

Our head and registered office is located at 111 Peter Street, Suite 600, Toronto, Ontario M5V 2H]1, Canada.
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ABOUT THIS PROSPECTUS

We have not authorized anyone to provide readers with information different from that contained in this Prospectus (or
incorporated by reference herein). We take no responsibility for, and can provide no assurance as to the reliability of any
other information that others may give readers of this Prospectus. Neither we nor any of our securityholders is making an
offer of Securities in any jurisdiction where the offer is not permitted. Readers are required to inform themselves about, and
to observe any restrictions relating to, any offer of Securities and the possession or distribution of this Prospectus and any
applicable Prospectus Supplement.

Readers should not assume that the information contained or incorporated by reference in this Prospectus is accurate as of
any date other than the date of this Prospectus or the respective dates of the documents incorporated by reference herein,
unless otherwise noted herein or as required by law. It should be assumed that the information appearing in this Prospectus,
any Prospectus Supplement and the documents incorporated by reference herein and therein are accurate only as of their
respective dates. The business, financial condition, results of operations and prospects of the Company may have changed
since those dates.

This Prospectus shall not be used by anyone for any purpose other than in connection with an offering of Securities in
compliance with applicable securities laws. We do not undertake to update the information contained or incorporated by
reference herein, including any Prospectus Supplement, except as required by applicable securities laws. Information
contained on, or otherwise accessed through, our website shall not be deemed to be a part of this Prospectus and such
information is not incorporated by reference herein.

DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference in this Prospectus from documents filed with 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 VerticalScope at: 111 Peter Street,
Suite 600, Toronto, Ontario M5V 2H1, Canada. In addition, copies of the documents incorporated by reference herein are
also available electronically on SEDAR at www.sedar.com.

As of the date of this Prospectus, the Company has not yet filed its first annual information form as a reporting issuer.
Instead, the Company has incorporated by reference into this Prospectus certain disclosure from its long form supplemented
PREP prospectus dated June 14, 2021 (the “IPO Prospectus”™) in respect of its initial public offering (the “IPO”).

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 IPO Prospectus, but excluding the disclosure in the following sections of the IPO Prospectus:
L. all pages prior to page 1 of the IPO Prospectus;
ii. “Currency Exchange Rate Data” at pages 1-2 of the IPO Prospectus;
1. “Marketing Materials” at page 9 of the IPO Prospectus;
iv. “A Letter from Rob Laidlaw” at pages 11-12 of the IPO Prospectus;
V. “Prospectus Summary” at pages 13-25 of the IPO Prospectus;
Vi. “The Offering” at pages 26-29 of the IPO Prospectus;
Vii. “Selected Consolidated Financial Information™ at pages 29-31 of the IPO Prospectus;
viii. “Use of Proceeds” at page 55 of the [PO Prospectus;



iX. “Selected Consolidated Financial Information” at pages 56-57 of the [PO Prospectus;

X. “Consolidated Capitalization™ at page 95 of the IPO Prospectus;

Xi. “Prior Sales” at pages 96-97 of the IPO Prospectus;

Xii. “Plan of Distribution” at pages 131-134 of the IPO Prospectus;

xiii. “Certain Canadian Federal Income Tax Considerations” at pages 166-169 of the IPO Prospectus;
Xiv. “Eligibility for Investment” at pages 169-170 of the IPO Prospectus;

XV. “Independent Auditor, Transfer Agent and Registrar” at page 170 of the IPO Prospectus;

XVi. “Enforcement of Judgments Against Foreign Persons” at page 170 of the IPO Prospectus;

XVil. “Exemptions” at pages 170-171 of the IPO Prospectus;

xviii.  “Purchasers’ Statutory Rights” at page 171 of the IPO Prospectus;
XiX. “Certificate of the Company” at page C-1 of the IPO Prospectus; and
XX. “Certificate of the Underwriters” at page C-2 of the IPO Prospectus;
(collectively, the “Excluded Sections™);

b) the Company’s unaudited interim condensed consolidated financial statements as at, and for the three and nine
months ended, September 30, 2021 and September 30, 2020, together with the notes thereto (the “Interim
Financial Statements™); and

c) the Company’s management’s discussion and analysis of financial condition and results of operations for the three
and nine months ended September 30, 2021 (the “Interim MD&A”).

The Excluded Sections have not been incorporated by reference into and do not form part of this Prospectus since: (a)
comparable and updated disclosure is included elsewhere in this Prospectus; or (b) such sections contain specific
information relating to the offering of the securities under the IPO Prospectus and do not pertain to the offering of the
Securities that may be offered from time to time under this Prospectus.

Any document of the type required by National Instrument 44-101 — Short Form Prospectus Distributions to be incorporated
by reference into a short form prospectus, including any annual information forms, material change reports (except
confidential material change reports), business acquisition reports, interim financial statements, annual financial statements
(in each case, including any applicable exhibits containing updated earnings coverage information) and the independent
auditor’s reports thereon, management’s discussions and analyses and information circulars of the Company, and any press
release deemed or stated to be incorporated by reference into this Prospectus, in each case filed by the Company with
securities commissions or similar authorities in Canada after the date of this Prospectus and prior to the completion or
withdrawal of any offering of Securities under this Prospectus shall be deemed to be incorporated by reference into this
Prospectus. The documents incorporated or deemed to be incorporated herein by reference contain meaningful and material
information relating to the Company and readers should review all information contained in this Prospectus, the applicable
Prospectus Supplement and the documents incorporated or deemed to be incorporated by reference herein and therein.

Any statement contained 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 that it modifies
or supersedes. The making of 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
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statement of a material fact or an omission to state a material fact that was required to be stated or that was 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 a part of this Prospectus.

Upon an 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 relevant sections of the IPO Prospectus, 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 of financial condition and results of operations, and material change
reports, as applicable, filed prior to the commencement of the financial year of the Company in which such 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 of financial condition and results of operations 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 of
financial condition and results of operations filed prior to such new interim consolidated financial statements and
management’s discussion and analysis of financial condition and results of operations, as applicable, 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 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 relevant sections of the IPO Prospectus and the previous management information circular filed in respect of
the prior annual meeting of shareholders, as applicable, shall no longer be deemed to be incorporated into this Prospectus
for purposes of future offers and sales of Securities under this Prospectus.

References to our website in any documents that are incorporated by reference into this Prospectus and any Prospectus
Supplement do not incorporate by reference the information on such website into this Prospectus or any Prospectus
Supplement, and we disclaim any such incorporation by reference.

Any “template version” of “marketing materials” (as those terms are defined in National Instrument 41-101 — General
Prospectus Requirements) pertaining to a distribution of Securities filed after the date of a Prospectus Supplement and
before termination of the distribution of Securities offered pursuant to such Prospectus Supplement will be deemed to be
incorporated by reference into the Prospectus Supplement for the purposes of the distribution of the Securities to which the
Prospectus Supplement pertains.

A Prospectus Supplement containing the specific terms of an offering of Securities and other information in relation to the
Securities will be delivered to prospective purchasers of such Securities together with this Prospectus and shall be deemed
to be incorporated by reference into this Prospectus as of the date of such Prospectus Supplement but only for the purposes
of the offering of the Securities covered by that Prospectus Supplement.

FORWARD-LOOKING INFORMATION

This Prospectus, any Prospectus Supplement and the documents incorporated by reference contain “forward-looking
information” and “forward-looking statements” (collectively, “forward-looking information”) within the meaning of
applicable securities laws. Forward-looking information includes, but is not limited to, information with respect to our
objectives and the strategies to achieve these objectives, as well as information with respect to our beliefs, plans,
expectations, anticipations, estimates and intentions. This forward-looking information is identified by the use of terms and
phrases such as “may”, “would”, “should”, “could”, “might”, “will”, “achieve”, “occur”, “expect”, “intend”, “estimate”,
“anticipate”, “plan”, “foresee”, “believe”, “continue”, “target”, “opportunity”, “strategy”, “scheduled”, “outlook”,
“forecast”, “projection” or “prospect”, the negative of these terms and similar terminology, including references to
assumptions, although not all forward-looking information contains these terms and phrases. In addition, any statements
that refer to expectations, intentions, projections or other characterizations of future events or circumstances contain
forward-looking information. Statements containing forward-looking information are not historical facts but instead
represent management’s expectations, estimates and projections regarding future events or circumstances.

Forward-looking information is based on certain assumptions and analyses made by the Company in light of management’s
experience and perception of historical trends, current conditions and expected future developments and other factors it
believes are appropriate, and are subject to known and unknown risks and uncertainties, many of which are beyond our
control, that could cause actual results to differ materially from those that are disclosed in or implied by such forward-
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looking information. These risks and uncertainties include, but are not limited to, the factors in the “Factors Affecting our
Performance” section of our Interim MD&A and those described under “Risk Factors” in the IPO Prospectus. Although we
have attempted to identify important risk factors that could cause actual results to differ materially from those contained in
forward-looking information, there may be other risk factors not presently known to us or that we presently believe are not
material that could also cause actual results or future events to differ materially from those expressed in such forward-
looking information, including but not limited to the factors in the “Factors Affecting our Performance” section of our
Interim MD&A and those described under “Risk Factors” in the IPO Prospectus, as well as those contained in any
Prospectus Supplement. Both our Interim MD&A and the IPO Prospectus are available under our profile on SEDAR at
www.sedar.com. If any of these risks or uncertainties materialize, or if assumptions underlying the forward-looking
information prove incorrect, actual results might vary materially from those anticipated in the forward-looking information.

Although the Company bases forward-looking information on assumptions that it believes are reasonable when made, the
Company cautions investors that forward-looking information is not a guarantee of future performance and that its actual
results of operations, financial condition and liquidity and the development of the industry in which it operates may differ
materially from those made in or suggested by the forward-looking information contained in this Prospectus, any Prospectus
Supplement, and the documents incorporated by reference. In addition, even if the Company’s results of operations,
financial condition and liquidity and the development of the industry in which it operates are consistent with the forward-
looking information contained in this Prospectus, any Prospectus Supplement, and the documents incorporated by reference,
those results or developments may not be indicative of results or developments in subsequent periods.

Given these risks and uncertainties, investors are cautioned not to place undue reliance on forward-looking information.
Any forward-looking information that is contained in this Prospectus, any Prospectus Supplement, and the documents
incorporated by reference speaks only as of the date of such statement, and the Company undertakes no obligation to update
any forward-looking information or to publicly announce the results of any revisions to any of those statements to reflect
future events or developments, except as required by applicable securities laws. Comparisons of results for current and any
prior periods are not intended to express any future trends or indications of future performance, unless specifically expressed
as such, and should only be viewed as historical data.

All of the forward-looking information contained in this Prospectus, any Prospectus Supplement, and the documents
incorporated by reference is expressly qualified by the foregoing cautionary statements. Investors should read this
Prospectus, any Prospectus Supplement, and the documents incorporated by reference and consult their own
professional advisors to ascertain and assess the income tax, legal, risk factors and other aspects of their investment
in the Securities.

TRADEMARKS, TRADE NAMES AND COPYRIGHTS

This Prospectus includes certain trademarks, trade names and material subject to copyright, such as “VerticalScope”, which
are protected under applicable intellectual property laws and are the property of VerticalScope. Solely for convenience, our
trademarks, trade names and copyrighted material referred to in this Prospectus may appear without the ™, ® or © symbols,
but such references are not intended to indicate, in any way, that we will not assert our rights to these trademarks, trade
names and copyrights to the fullest extent under applicable law. All other trademarks used in this Prospectus, any Prospectus
Supplement, and the documents incorporated by reference herein are the property of their respective owners.

CURRENCY AND EXCHANGE RATE DATA

Our financial statements (including the Interim Financial Statements) and other financial data appearing in this Prospectus
or the documents incorporated by reference herein are reported in U.S. dollars.

On December 22, 2021, the rate of exchange posted by the Bank of Canada for conversion of U.S. dollars into Canadian
dollars was C$1.00 = US$0.7773 or US$1.00 = C$1.2865.

Unless otherwise specified, all references to “$”, “US$”, “dollars” and “U.S. dollars” are to United States dollars, and all
references to “C$” are to Canadian dollars.



THE COMPANY
Business Overview

We are a technology company that has built and operates a cloud-based digital enthusiast community platform serving
nearly 100 million monthly active users (“MAU”) and 55 million registered community members across over 1,200 online
communities as at September 30, 2021. We focus on hyper-specific subjects that engender strong affinity from online
communities of enthusiasts, super fans, experts, pros, hobbyists and armchair analysts. Our brands include dedicated
communities for watch geeks, audio nerds, motorheads, fitness-obsessed, mountain bikers, DIYers, deal junkies and
enthusiasts of hundreds of additional topics. We maintain separate brands for each of our communities.

We have built our business through a combination of acquisitions and organic initiatives. We believe that adding
communities to our platform through asset-focused acquisitions is an efficient use of capital as it allows us to grow the
number of MAU we reach while providing acquired communities with improved technology, user experience and
monetization capabilities. We have made over 200 acquisitions in our history, and we believe that acquisitions will be an
important driver of our future growth.

Our Business Model

We have one reporting segment and two main sources of revenue: digital advertising and e-commerce. The digital
advertising stream includes revenue generated from (i) direct advertising campaigns, (ii) custom content solutions, and (iii)
programmatic advertising. The e-commerce revenue stream includes revenue generated from (i) commissions, (ii) referral
payments, and (iii) subscriptions.

Digital Advertising

e In 2020, we served over 400 direct advertisers in the U.S. and Canada. Our current customers include Cabela’s,
Canadian Tire, Chevrolet, Sony, and Yamaha, together with other original equipment manufacturers, retailers and
insurance providers. Our direct advertising efforts focus mainly on larger brands seeking to reach a national base
of consumers.

e Geared Content Studios, our in-house production studio, provides custom content and video solutions specializing
in reaching enthusiasts and in-market shoppers.

e Programmatic advertising includes the monetization of impressions that are not sold by the higher-priced direct
sales channel through Real-time Bidding (“RTB”). Programmatic advertising is driven by connections with the
largest ad exchanges and supply-side platforms in North America. Programmatic advertising also includes revenue
generated through our private marketplace and programmatic guaranteed advertising — an invitation-only auction
for premium impression sales with agreed upon price floors. Private marketplace and programmatic guaranteed
advertising combine the relationship of direct advertising with the technology of RTB.

E-commerce

e We receive a commission from sales attributable to traffic we send to partners, with rates of up to 15% of
transaction value. Sales are influenced by product reviews from our network of staff and freelance writers and by
broader community discussion, which includes user-generated product links posted in our communities.
Commissions are generated from over 70 partners and networks on our communities, including Amazon, Best
Buy, eBay and Sole Fitness.

e For certain e-commerce partners, we also generate referral payments for traffic directed from our communities,
even if no transaction is completed.

Subscription-related e-commerce revenue is generated from three sources: (i) a native commerce product that enables
merchants to maintain a presence on our communities and engage in commercial conversations with our users, (ii) a business
directory product that connects consumers with service providers, and (iii) paid user memberships, which account for an
immaterial portion of our current e-commerce revenue.



In addition, reference is made to the sections entitled “Corporate Structure” and “Our Business” beginning, respectively, at
pages 32 and 33 of the IPO Prospectus.

Our head and registered office is located at 111 Peter Street, Suite 600, Toronto, Ontario M5V 2H]1, Canada.
Recent Developments

As part of our growth strategy, we make targeted acquisitions to accelerate user growth and expand into categories (or
interests) that we believe are of strategic importance. We have a robust acquisition pipeline. On November 9, 2021, we
announced that certain of our subsidiaries had entered into agreements to acquire Hometalk Inc., Fomopop, Inc. and
Threadloom, Inc., and each of the foregoing transactions has since closed. The press release in respect of such transactions
is available under our profile on SEDAR at www.sedar.com.

As aresult of our IPO, our status as a public company provides us with the opportunity to issue shares traded over the TSX,
or to obtain funding through the sale of our Securities, enhancing our ability to pursue such opportunities. Although we
regularly review and evaluate potential acquisition and investment opportunities, we have no significant current
arrangements or commitments with respect to any particular transaction, and as at the date of this Prospectus, there is no
probable acquisition that, if completed, would be a “significant acquisition” (as such term is defined in National Instrument
51-102 — Continuous Disclosure Obligations).

SELLING SECURITYHOLDERS
Securities may be sold under this Prospectus by way of secondary offering by or for the account of certain of our

securityholders. Any Prospectus Supplement that we file in connection with an offering of Securities by selling
securityholders will include the following information:

e the names of the selling securityholders;

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

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

e 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;

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

e all other information that is required to be included in the applicable Prospectus Supplement, including, if applicable,
the disclosure required by Item 1.11 of 44-101F1.

Selling securityholders will also file non-issuer’s submission to jurisdiction forms with the applicable Prospectus
Supplement, if applicable.

USE OF PROCEEDS

The net proceeds to the Company from any offering of Securities and the proposed use of those proceeds will be set forth
in the applicable Prospectus Supplement relating to that offering of Securities. Unless otherwise set forth in the applicable
Prospectus Supplement, the Company will not receive any proceeds from any sale of Securities by selling securityholders.

DESCRIPTION OF SHARE CAPITAL
The following description of our share capital summarizes certain provisions contained in our articles of incorporation (as

amended) (the “Articles”) and by-laws. These summaries do not purport to be complete and are subject to, and are qualified
in their entirety by reference to, all of the provisions of our Articles and by-laws.



Authorized Share Capital

Our authorized share capital consists of (i) an unlimited number of Subordinate Voting Shares, of which 18,323,878 were
issued and outstanding as of December 22, 2021, (ii) an unlimited number of Multiple Voting Shares, of which 2,957,265
were issued and outstanding as of December 22, 2021, and (iii) an unlimited number of Preferred Shares, issuable in series,
none of which were outstanding as of December 22, 2021.

The Subordinate Voting Shares are “restricted securities” within the meaning of such term under applicable securities laws
in Canada. We are exempt from the requirements of Section 12.3 of National Instrument 41-101 — General Prospectus
Requirements on the basis that the Subordinate Voting Shares that may be offered hereunder are the same class of securities
distributed under the IPO Prospectus and we were a private issuer within the meaning of such term under applicable
securities laws in Canada immediately before our IPO.

Subordinate Voting Shares and Multiple Voting Shares

Except as described herein, the Subordinate Voting Shares and Multiple Voting Shares have the same rights, are equal in
all respects and are treated by the Company as if they were one class of shares.

Rank

The Subordinate Voting Shares and Multiple Voting Shares rank pari passu with respect to the payment of dividends, or
other distributions, return of capital and distribution of assets in the event of the liquidation, dissolution or winding up of
the Company. In the event of the liquidation, dissolution or winding-up of the Company or any other distribution of its
assets among its shareholders for the purpose of winding-up its affairs, whether voluntarily or involuntarily, the holders of
Subordinate Voting Shares and the holder of Multiple Voting Shares are entitled to participate equally, share-for-share, in
the remaining property and assets of the Company available for distribution to the holders of shares, without preference or
distinction among or between the Subordinate Voting Shares and the Multiple Voting Shares, subject to the rights of the
holders of any Preferred Shares.

Dividends

The holders of outstanding Subordinate Voting Shares and Multiple Voting Shares are entitled to receive dividends or other
distributions on a share-for-share basis at such times and in such amounts and form as our board of directors (the “Board”)
may from time to time determine, but subject to the rights of the holders of any Preferred Shares, without preference or
distinction among or between the Subordinate Voting Shares and the Multiple Voting Shares. We are permitted to pay
dividends unless there are reasonable grounds for believing that: (i) we are, or would after such payment be, unable to pay
our liabilities as they become due; or (ii) the realizable value of our assets would, as a result of such payment, be less than
the aggregate of our liabilities and stated capital of all classes of shares. In the event of a payment of a dividend in the form
of shares, Subordinate Voting Shares shall be distributed with respect to outstanding Subordinate Voting Shares and
Multiple Voting Shares shall be distributed with respect to outstanding Multiple Voting Shares.

Voting Rights

The holders of outstanding Subordinate Voting Shares are entitled to one vote per share and the holder of Multiple Voting
Shares are entitled to 10 votes per share, and the holders of Subordinate Voting Shares and Multiple Voting Shares vote
together as a single class, except as expressly provided in the Articles or as provided by law. As at December 22, 2021, the
Subordinate Voting Shares collectively represent approximately 86.10% of the issued and outstanding Shares and
approximately 38.26% of the voting power attached to all of the issued and outstanding Shares and the Multiple Voting
Shares collectively represent approximately 13.90% of the Company’s issued and outstanding Shares and approximately
61.74% of the voting power attached to all of the issued and outstanding Shares.

Conversion
The Subordinate Voting Shares are not convertible into any other class of shares. Each outstanding Multiple Voting Share
may at any time, at the option of the holder, be converted into one Subordinate Voting Share. Upon the first date that a

Multiple Voting Share shall be held by a Person other than a Permitted Holder (each as defined below), the Permitted Holder
which held such Multiple Voting Share until such date, without any further action, shall automatically be deemed to have
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exercised his, her or its rights to convert such Multiple Voting Share into one fully paid and non-assessable Subordinate
Voting Share, on a share-for-share basis. Notwithstanding the foregoing, any Multiple Voting Share held by a Lender (as
defined below) shall be deemed to continue to be held by the Permitted Holder so long as the Lender has not exercised a
right of foreclosure on such Multiple Voting Share or other similar action pursuant to the terms of such pledge or other
security interest.

In addition, all Multiple Voting Shares held by Permitted Holders will convert automatically into Subordinate Voting Shares
in a manner described above at such time that the Permitted Holders no longer as a group beneficially own, directly or
indirectly and in the aggregate, at least 7.5% of the issued and outstanding Subordinate Voting Shares and Multiple Voting
Shares (on a non-diluted basis).

For the purposes of the foregoing and elsewhere in this Prospectus:

“Lender” means a Person who holds any Multiple Voting Shares pursuant to a pledge or other grant of security interest by
a Permitted Holder in such Multiple Voting Share, pursuant to a bona fide loan or other indebtedness transaction;

“Members of the Immediate Family” means with respect to any individual, each parent (whether by birth or adoption),
spouse, child (including any step-child) or other descendants (whether by birth or adoption) of such individual, each spouse
of any of the aforementioned Persons, each trust created solely for the benefit of such individual and/or one or more of the
aforementioned Persons, and each legal representative of such individual or of any aforementioned Persons (including
without limitation a tutor, curator, mandatary due to incapacity, custodian, guardian or testamentary executor), acting in
such capacity under the authority of the law, an order from a competent tribunal, a will or a mandate in case of incapacity
or similar instrument. For the purposes of this definition, a Person shall be considered the spouse of an individual if such
Person is legally married to such individual, lives in a civil union with such individual or is the common law partner (as
defined in the Income Tax Act (Canada) as amended from time to time) of such individual. A Person who was the spouse of
an individual within the meaning of this paragraph immediately before the death of such individual shall continue to be
considered a spouse of such individual after the death of such individual,

“Permitted Holders” means (i) Rob Laidlaw and any Members of the Immediate Family of Rob Laidlaw, and (ii) any
Person controlled, directly or indirectly, by one or more Persons referred to in clause (i) above;

“Person” means any individual, partnership, corporation, company, association, trust, joint venture or limited liability
company; and

a Person is “controlled” by another Person or other Persons if: (i) in the case of a company or other body corporate wherever
or however incorporated: (A) securities entitled to vote in the election of directors carrying in the aggregate at least a majority
of the votes for the election of directors and representing in the aggregate at least a majority of the participating (equity)
securities are held, other than by way of security only, directly or indirectly, by or solely for the benefit of the other Person
or Persons; and (B) the votes carried in the aggregate by such securities are entitled, if exercised, to elect a majority of the
board of directors of such company or other body corporate; or (ii) in the case of a Person that is an unincorporated entity
other than a limited partnership, at least a majority of the participating (equity) and voting interests of such Person are held,
directly or indirectly, by or solely for the benefit of the other Person or Persons; or (iii) in the case of a limited partnership,
the other Person is the general partner of such limited partnership; and “controls”, “controlling” and “under common control
with” shall be interpreted accordingly.

Subdivision or Consolidation

No subdivision or consolidation of the Subordinate Voting Shares or the Multiple Voting Shares may be carried out unless,
at the same time, the Multiple Voting Shares or the Subordinate Voting Shares, as the case may be, are subdivided or
consolidated in the same manner and on the same basis.

Certain Class Votes

Except as required by the Business Corporations Act (Ontario) (the “OBCA”), applicable Canadian securities laws or our
Articles, holders of Subordinate Voting Shares and Multiple Voting Shares will vote together on all matters subject to a vote
of holders of both those classes of shares as if they were one class of shares. Under the OBCA, certain types of amendments
to our Articles are subject to approval by special resolution of the holders of our classes of shares voting separately as a
class, including amendments to:



e add to, remove or change the rights, privileges, restrictions or conditions attached to the shares of that class;

e add to the rights or privileges of any class of shares having rights or privileges equal or superior to the shares of that
class; and

e make any class of shares having rights or privileges inferior to the shares of such class equal or superior to the shares
of that class.

Without limiting other rights at law of any holders of Subordinate Voting Shares or Multiple Voting Shares to vote separately
as a class, neither the holders of the Subordinate Voting Shares nor the holder of the Multiple Voting Shares shall be entitled
to vote separately as a class or to dissent upon a proposal to amend our Articles in the case of an amendment to (1) increase
or decrease any maximum number of authorized shares of such class or increase any maximum number of authorized shares
of a class having rights or privileges equal or superior to the shares of such class; or (2) create a new class of shares equal
or superior to the shares of such class, which rights are otherwise provided for in paragraphs (a) and (e) of subsection 170(1)
of the OBCA. Pursuant to our Articles, neither the holders of the Subordinate Voting Shares nor the holder of Multiple
Voting Shares will be entitled to vote separately as a class or to dissent on a proposal to amend our Articles to effect an
exchange, reclassification or cancellation of all or part of the shares of such class pursuant to subsection 170(1)(b) of the
OBCA unless such exchange, reclassification or cancellation: (a) affects only the holders of that class; or (b) affects the
holders of Subordinate Voting Shares and Multiple Voting Shares differently, on a per share basis, and such holders are not
already otherwise entitled to vote separately as a class under applicable law or our Articles in respect of such exchange,
reclassification or cancellation.

Pursuant to our Articles, holders of Subordinate Voting Shares and Multiple Voting Shares will be treated equally and
identically, on a per share basis, in certain change of control transactions that require approval of our shareholders under
the OBCA, unless different treatment of the shares of each such class is approved by a majority of the votes cast by the
holders of the Subordinate Voting Shares and Multiple Voting Shares, each voting separately as a class.

Take-Over Bid Protection

Under applicable Canadian securities laws, an offer to purchase Multiple Voting Shares would not necessarily require that
an offer be made to purchase Subordinate Voting Shares. In accordance with the rules of the TSX designed to ensure that,
in the event of a take-over bid, the holders of Subordinate Voting Shares will be entitled to participate on an equal footing
with the holder of Multiple Voting Shares, the holder of Multiple Voting Shares entered into a customary coattail agreement
with us and a trustee (the “Coattail Agreement”) upon completion of the IPO. The following is a summary of the material
attributes and characteristics of the Coattail Agreement. This summary is qualified in its entirety by reference to the
provisions of the Coattail Agreement, which contains a complete statement of those attributes and characteristics. The
Coattail Agreement is available under our profile on SEDAR at www.sedar.com.

The Coattail Agreement contains provisions customary for dual-class, TSX-listed corporations designed to prevent
transactions that otherwise would deprive the holders of Subordinate Voting Shares of rights under applicable Canadian
securities laws to which they would have been entitled if the Multiple Voting Shares had been Subordinate Voting Shares.

The undertakings in the Coattail Agreement do not apply to prevent a sale by Permitted Holders of Multiple Voting Shares
if concurrently an offer is made to purchase Subordinate Voting Shares that:

a) offers a price per Subordinate Voting Share at least as high as the highest price per share to be paid pursuant to
the take-over bid for the Multiple Voting Shares;

b) provides that the percentage of outstanding Subordinate Voting Shares to be taken up (exclusive of shares owned
immediately prior to the offer by the offeror or persons acting jointly or in concert with the offeror) is at least as
high as the percentage of outstanding Multiple Voting Shares to be sold (exclusive of Multiple Voting Shares
owned immediately prior to the offer by the offeror and persons acting jointly or in concert with the offeror);

c) has no condition attached other than the right not to take up and pay for Subordinate Voting Shares tendered if no
shares are purchased pursuant to the offer for Multiple Voting Shares; and

d) is in all other material respects identical to the offer for Multiple Voting Shares.

In addition, the Coattail Agreement does not prevent the transfer of Multiple Voting Shares to Permitted Holders, provided
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such transfer is not or would not have been subject to the requirements to make a take-over bid (if the vendor or transferee
were in Canada) or constitutes or would be exempt from certain requirements applicable to take-over bids under applicable
Canadian securities laws. The conversion of Multiple Voting Shares into Subordinate Voting Shares, whether or not such
Subordinate Voting Shares are subsequently sold, would not constitute a disposition of Multiple Voting Shares for the
purposes of the Coattail Agreement.

Under the Coattail Agreement, any sale of Multiple Voting Shares by a holder of Multiple Voting Shares who is a party to
the Coattail Agreement will be conditional upon the transferee becoming a party to the Coattail Agreement, to the extent
such transferred Multiple Voting Shares are not automatically converted into Subordinate Voting Shares in accordance with
our Articles.

The Coattail Agreement contains provisions for authorizing action by the trustee to enforce the rights under the Coattail
Agreement on behalf of the holders of the Subordinate Voting Shares. The obligation of the trustee to take such action is
conditional on VerticalScope or holders of the Subordinate Voting Shares providing such funds and indemnity as the trustee
may reasonably require. No holder of Subordinate Voting Shares has the right, other than through the trustee, to institute
any action or proceeding or to exercise any other remedy to enforce any rights arising under the Coattail Agreement unless
the trustee fails to act on a request authorized by holders of not less than 10% of the outstanding Subordinate Voting Shares
and reasonable funds and indemnity have been provided to the trustee.

Other than in respect of non-material amendments and waivers that do not adversely affect the interests of holders of
Subordinate Voting Shares, the Coattail Agreement provides that, among other things, it may not be amended, and no
provision thereof may be waived, unless, prior to giving effect to such amendment or waiver, the following have been
obtained: (a) the consent of the TSX and any other applicable securities regulatory authority in Canada; and (b) the approval
of at least two-thirds of the votes cast by holders of Subordinate Voting Shares represented at a meeting duly called for the
purpose of considering such amendment or waiver, excluding votes attached to Subordinate Voting Shares held by the
holder of Multiple Voting Shares or its affiliates and related parties and any persons who have an agreement to purchase
Multiple Voting Shares on terms that would constitute a sale or disposition for purposes of the Coattail Agreement, other
than as permitted thereby.

No provision of the Coattail Agreement limits the rights of any holders of Subordinate Voting Shares under applicable law.
Preferred Shares

The Preferred Shares may at any time and from time to time be issued in one or more series. Prior to the issue of Preferred
Shares of any series, the Company's directors shall, subject to the rights, privileges, restrictions and conditions attached to
the Preferred Shares as a class, the Articles and the provisions of the OBCA, by resolution amend our Articles to fix the
number of Preferred Shares in such series and determine the designation of, and the rights, restrictions, privileges and
conditions attached to, the Preferred Shares of such series, including any right to receive dividends (which may be
cumulative or non-cumulative and variable or fixed) or the means of determining such dividends, the dates of payment
thereof, any terms or conditions of redemption or purchase, any conversion rights, any retraction rights, any rights on the
Company’s liquidation, dissolution or winding-up and any sinking fund or other provisions attached to the Preferred Shares
of the series. Except as provided in any special rights or restrictions attaching to any series of Preferred Shares issued from
time to time, the holders of Preferred Shares will not be entitled to receive notice of, attend or vote at any meeting of
shareholders.

Preferred Shares of each series, if and when issued, will, with respect to the payment of dividends, rank pari passu with the
Preferred Shares of every other series and be entitled to preference over the Shares and any other of the Company’s shares
ranking junior to the Preferred Shares with respect to payment of dividends.

In the event of the Company’s liquidation, dissolution or winding-up, whether voluntary or involuntary, the holders of
Preferred Shares will be entitled to preference with respect to distribution of the Company’s property or assets over the
Shares and any other of the Company’s shares ranking junior to the Preferred Shares with respect to the repayment of capital
paid up on and the payment of unpaid dividends accrued on the Preferred Shares.

We have no current intention to issue any Preferred Shares.
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DESCRIPTION OF DEBT SECURITIES

As of the date of this Prospectus, the Company has no Debt Securities outstanding. The Company may issue Debt Securities,
separately or together, with Subordinate Voting Shares, Preferred Shares, Warrants, Subscription Receipts or Units or any
combination thereof, as the case may be. The Debt Securities will be issued in one or more series under an indenture (the
“Indenture”) to be entered into between the Company and one or more trustees that will be named in a Prospectus
Supplement for a series of Debt Securities. The description of certain provisions of the Indenture in this section do not
purport to be complete and are subject to, and are qualified in their entirety by reference to, the provisions of the Indenture
or of any instalment receipt and pledge agreement (see below). Terms used in this summary that are not otherwise defined
herein have the meaning ascribed to them in the Indenture or of any instalment receipt and pledge agreement, as applicable.
The particular terms relating to Debt Securities offered by a Prospectus Supplement will be described in the related
Prospectus Supplement. This description may include, but may not be limited to, any of the following, if applicable:

o the specific designation of the Debt Securities;
e the price or prices at which the Debt Securities will be issued;
e any limit on the aggregate principal amount of the Debt Securities;

o the date or dates, if any, on which the Debt Securities will mature and the portion (if less than all of the principal amount)
of the Debt Securities to be payable upon declaration of acceleration of maturity;

e the rate or rates (whether fixed or variable) at which the Debt Securities will bear interest, if any, the date or dates from
which any such interest will accrue and on which any such interest will be payable and the record dates for any interest

payable on the Debt Securities that are in registered form;

e the terms and conditions under which we may be obligated to redeem, repay or purchase the Debt Securities, in whole
or in part, pursuant to any sinking fund or analogous provisions or otherwise;

e the terms and conditions upon which we may redeem the Debt Securities, in whole or in part, at our option;

e the covenants and events of default applicable to the Debt Securities and any modifications thereto;

e any ranking provisions or subordination provisions applicable to the Debt Securities;

e  whether the Debt Securities will be subject to legal defeasance or covenant defeasance;

e the terms and conditions for any conversion or exchange of the Debt Securities for any other securities;

e  whether the Debt Securities will be issuable in registered form or bearer form or both, and, if issuable in bearer form,
the restrictions as to the offer, sale and delivery of the Debt Securities which are in bearer form and as to exchanges

between registered form and bearer form;

e  whether the Debt Securities will be issuable in the form of registered global securities (“Global Securities”), and, if so,
the identity of the depositary for such registered Global Securities;

e the authorized denominations in which registered Debt Securities and bearer Debt Securities will be issuable, as
applicable;

e cach office or agency where payments on the Debt Securities will be made and each office or agency where the Debt
Securities may be presented for registration of transfer or exchange;

e the currency in which the Debt Securities are denominated or the currency in which we will make payments on the Debt
Securities;

e any index, formula or other method used to determine the amount of payments of principal of (and premium, if any)
or interest, if any, on the Debt Securities;

e  whether or not the Debt Securities will be guaranteed by some or all of the subsidiaries of the Company, and the terms

11



of any such guarantees;

e whether the Debt Securities (or instalment receipts representing the Debt Securities, if applicable) will be listed on
any securities exchange;

e any material risk factors relating to the Debt Securities; and
e any other terms of the Debt Securities which apply solely to the Debt Securities.

Each series of Debt Securities may be issued at various times with different maturity dates, may bear interest at different
rates and may otherwise vary.

The terms on which a series of Debt Securities may be convertible into or exchangeable for Subordinate Voting Shares or
other securities of the Company will be described in the applicable Prospectus Supplement. These terms may include
provisions as to whether conversion or exchange is mandatory, at the option of the holder or at the option of the Company,
and may include provisions pursuant to which the number of Subordinate Voting Shares or other securities to be received
by the holders of such series of Debt Securities would be subject to adjustment.

To the extent any Debt Securities are convertible into Subordinate Voting Shares or other securities of the Company, prior
to such conversion the holders of such Debt Securities will not have any of the rights of holders of the securities into which
the Debt Securities are convertible, including the right to receive payments of dividends or the right to vote such underlying
securities.

The Debt Securities offered pursuant to this Prospectus and any Prospectus Supplement may be represented by instalment
receipts which will provide for payment for the Debt Securities on an instalment basis, the particular terms and provisions
of which will be described in the applicable Prospectus Supplement and set out in an instalment receipt and pledge
agreement or similar agreement. Any such instalment receipt will evidence, among other things, (a) the fact that a first
instalment payment has been made in respect of the Debt Securities represented thereby, and (b) the beneficial ownership
of the Debt Securities represented by the instalment receipt, subject to a pledge of such Debt Securities securing the
obligation to pay the balance outstanding under such Debt Securities on or prior to a certain date. A copy of any such
instalment receipt and pledge agreement or similar agreement, once executed, will be filed by the Company with securities
regulatory authorities after it has been entered into and will be available under our profile on SEDAR at www.sedar.com.

DESCRIPTION OF WARRANTS

As of the date of this Prospectus, the Company has no Warrants outstanding. The Company may issue Warrants, separately
or together, with Subordinate Voting Shares, Preferred Shares, Debt Securities, Subscription Receipts or Units or any
combination thereof, as the case may be. The Warrants would be issued under a separate Warrant agreement or indenture.
The specific terms and provisions that will apply to any Warrants that may be offered by us pursuant to this Prospectus will
be set forth in the applicable Prospectus Supplement. This description will include, where applicable:

e the number of Warrants offered;
e the price or prices, if any, at which the Warrants will be issued;

e the currency at which the Warrants will be offered and in which the exercise price under the Warrants may be
payable;

e upon exercise of the Warrant, the events or conditions under which the amount of Securities and the exercise price
under the Warrants may be subject to adjustment;

e the date on which the right to exercise such Warrants shall commence and the date on which such right shall expire;
e ifapplicable, the identity of the Warrant agent;
e  whether the Warrants will be listed on any securities exchange;

e  whether the Warrants will be issued with any other Securities and, if so, the amount and terms of these Securities;
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e any minimum or maximum subscription amount;

e  whether the Warrants are to be issued in registered form, “book-entry only” form, non-certificated inventory system
form, bearer form or in the form of temporary or permanent Global Securities and the basis of exchange, transfer and
ownership thereof;

e any material risk factors relating to such Warrants and the Securities to be issued upon exercise of the Warrants;

e any other rights, privileges, restrictions and conditions attaching to the Warrants and the Securities to be issued upon
exercise of the Warrants; and

e any other material terms or conditions of the Warrants and the Securities to be issued upon exercise of the Warrants.

The terms and provisions of any Warrants offered under a Prospectus Supplement may differ from the terms described
above, and may not be subject to or contain any or all of the terms described above.

Prior to the exercise of any Warrants, holders of such Warrants will not have any of the rights of holders of the securities

purchasable upon such exercise, including the right to receive payments of dividends or the right to vote such underlying
securities.

DESCRIPTION OF SUBSCRIPTION RECEIPTS

As of the date of this Prospectus, the Company has no Subscription Receipts outstanding. The Company may issue
Subscription Receipts, separately or together, with Subordinate Voting Shares, Preferred Shares, Debt Securities, Warrants
or Units or any combination thereof, as the case may be. The Subscription Receipts would be issued under an agreement or
indenture. The specific terms and provisions that will apply to any Subscription Receipts that may be offered by us pursuant
to this Prospectus will be set forth in the applicable Prospectus Supplement. This description will include, where applicable:

e the number of Subscription Receipts offered;

e the price or prices, if any, at which the Subscription Receipts will be issued;

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

e the currency at which the Subscription Receipts will be offered and whether the price is payable in installments;
e the Securities into which the Subscription Receipts may be exchanged;

e conditions to the exchange of Subscription Receipts into other Securities and the consequences of such conditions not
being satisfied;

e the number of Securities that may be issued upon the exchange of each Subscription Receipt and the price per Security
or the aggregate principal amount, denominations and terms of the series of Debt Securities that may be issued upon
exchange of the Subscription Receipts, and the events or conditions under which the amount of Securities may be
subject to adjustment;

e the dates or periods during which the Subscription Receipts may be exchanged;

e the circumstances, if any, which will cause the Subscription Receipts to be deemed to be automatically exchanged;

e provisions applicable to any escrow of the gross or net proceeds from the sale of the Subscription Receipts plus any
interest or income earned thereon, and for the release of such proceeds from such escrow;

e if applicable, the identity of the Subscription Receipt agent;
e  whether the Subscription Receipts will be listed on any securities exchange;

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

e any minimum or maximum subscription amount;

e whether the Subscription Receipts are to be issued in registered form, “book-entry only” form, non-certificated
inventory system form, bearer form or in the form of temporary or permanent Global Securities and the basis of

exchange, transfer and ownership thereof;

e any material risk factors relating to such Subscription Receipts and the Securities to be issued upon exchange of the
Subscription Receipts;

e any other rights, privileges, restrictions and conditions attaching to the Subscription Receipts and the Securities to be
issued upon exchange of the Subscription Receipts; and

e any other material terms or conditions of the Subscription Receipts and the Securities to be issued upon exchange of
the Subscription Receipts.

The terms and provisions of any Subscription Receipts offered under a Prospectus Supplement may differ from the terms
described above and may not be subject to or contain any or all of the terms described above.

Prior to the exchange of any Subscription Receipts, holders of such Subscription Receipts will not have any of the rights of
holders of the securities for which the Subscription Receipts may be exchanged, including the right to receive payments of
dividends (other than dividend equivalent payments, if any, or as otherwise set forth in any applicable Prospectus
Supplement) or the right to vote such underlying securities.

DESCRIPTION OF UNITS
As of the date of this Prospectus, the Company has no Units outstanding. The Company may issue Units, separately or
together, with Subordinate Voting Shares, Preferred Shares, Debt Securities, Warrants or Subscription Receipts or any
combination thereof, as the case may be. Each Unit would be issued so that the holder of the Unit is also the holder of each
Security comprising the Unit. Thus, the holder of a Unit will have the rights and obligations of a holder of each applicable

Security. The specific terms and provisions that will apply to any Units that may be offered by us pursuant to this Prospectus
will be set forth in the applicable Prospectus Supplement. This description will include, where applicable:

e the number of Units offered,;

e the price or prices, if any, at which the Units will be issued,

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

e the currency at which the Units will be offered;

e the Securities comprising the Units;

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

e any minimum or maximum subscription amount;

e  whether the Units and the Securities comprising the Units are to be issued in registered form, “book-entry only” form,
non-certificated inventory system form, bearer form or in the form of temporary or permanent Global Securities and
the basis of exchange, transfer and ownership thereof;

e any material risk factors relating to such Units or the Securities comprising the Units;

e any other rights, privileges, restrictions and conditions attaching to the Units or the Securities comprising the Units; and

e any other material terms or conditions of the Units or the Securities comprising the Units, including whether and under
what circumstances the Securities comprising the Units may be held or transferred separately.
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The terms and provisions of any Units offered under a Prospectus Supplement may differ from the terms described above,
and may not be subject to or contain any or all of the terms described above.

CONSOLIDATED CAPITALIZATION

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 since the date of the Company’s most recently filed financial statements,
including, as required, any material change, and the effect of such material change, that will result from the issuance of
Securities pursuant to such Prospectus Supplement.

Except as set forth in this Prospectus or the documents incorporated by reference herein, there have been no material changes
to the Company’s share and loan capitalization since September 30, 2021, the date of our Interim Financial Statements.

EARNINGS COVERAGE RATIOS

The applicable Prospectus Supplement will provide, if required, the earnings coverage ratios with respect to the issuance of
Securities pursuant to such Prospectus Supplement.

PLAN OF DISTRIBUTION

We may offer and sell Securities directly to one or more purchasers, through agents, or through underwriters or dealers
designated by us from time to time. We may distribute the Securities from time to time in one or more transactions at fixed
prices (which may be changed from time to time), at market prices prevailing at the times of sale, at varying prices
determined at the time of sale, at prices related to prevailing market prices or at negotiated prices, including sales in
transactions that are deemed to be “at-the-market distributions” as defined in NI 44-102, including sales made directly on
the TSX or other existing trading markets for the Securities. A description of such pricing will be disclosed in the applicable
Prospectus Supplement. We may offer Securities in the same offering, or we may offer Securities in separate offerings.

This Prospectus may also, from time to time, relate to the offering of our Securities by certain selling securityholders. The
selling securityholders may sell all or a portion of our Securities beneficially owned by them and offered thereby from time
to time directly or through one or more underwriters, dealers or agents. Our Securities may be sold by the selling
securityholders in one or more transactions at fixed prices (which may be changed from time to time), at market prices
prevailing at the time of the sale, at varying prices determined at the time of sale, at prices related to prevailing market
prices or at negotiated prices.

A Prospectus Supplement will describe the terms of each specific offering of Securities, including (i) the terms of the
Securities to which the Prospectus Supplement relates, including the type of Security being offered; (ii) the name or names
of any agents, underwriters or dealers involved in such offering of Securities; (iii) the name or names of any selling
securityholders; (iv) the purchase price of the Securities offered thereby and the proceeds to, and the portion of expenses
borne by, the Company from the sale of such Securities; (v) any agents’ commission, underwriting discounts and other
items constituting compensation payable to agents, underwriters or dealers; and (vi) any discounts or concessions allowed
or re-allowed or paid to agents, underwriters or dealers.

If underwriters are used in an offering, the Securities offered thereby will be acquired by the underwriters for their own
account and may be resold from time to time in one or more transactions, including negotiated transactions, at a fixed public
offering price or at varying prices determined at the time of sale. The obligations of the underwriters to purchase Securities
will be subject to the conditions precedent agreed upon by the parties and the underwriters will be obligated to purchase all
Securities under that offering if any are purchased. Any public offering price and any discounts or concessions allowed or
re-allowed or paid to agents, underwriters or dealers may be changed from time to time.

The Securities may also be sold: (i) directly by the Company or the selling securityholders at such prices and upon such
terms as agreed to; or (ii) through agents designated by the Company or the selling securityholders from time to time. Any
agent involved in the offering and sale of the Securities in respect of which this Prospectus is delivered will be named, and
any commissions payable by the Company and/or selling securityholder to such agent will be set forth, in the Prospectus
Supplement. Unless otherwise indicated in the Prospectus Supplement, any agent is acting on a “best efforts” basis for the
period of its appointment.
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We and/or the selling securityholders may agree to pay the underwriters a commission for various services relating to the
issue and sale of any Securities offered under any Prospectus Supplement. Agents, underwriters or dealers who participate
in the distribution of the Securities may be entitled under agreements to be entered into with the Company and/or the selling
securityholders to indemnification by the Company and/or the selling securityholders against certain liabilities, including
liabilities under securities legislation, or to contribution with respect to payments which such underwriters, dealers or agents
may be required to make in respect thereof.

We may authorize agents or underwriters to solicit offers by eligible institutions to purchase Securities from us at the public
offering price set forth in the applicable Prospectus Supplement under delayed delivery contracts providing for payment
and delivery on a specified date in the future. The conditions to these contracts and the commissions payable for solicitation
of these contracts will be set forth in the applicable Prospectus Supplement.

Each class or series of Preferred Shares, Debt Securities, Subscription Receipts, Warrants and Units will be a new issue of
Securities with no established trading market. Unless otherwise specified in the applicable Prospectus Supplement, the
Preferred Shares, Debt Securities, Warrants, Subscription Receipts or Units will not be listed on any securities or
stock exchange. Unless otherwise specified in the applicable Prospectus Supplement, there is no market through
which the Preferred Shares, Debt Securities, Warrants, Subscription Receipts or Units may be sold and purchasers
may not be able to resell Preferred Shares, Debt Securities, Warrants, Subscription Receipts or Units purchased
under this Prospectus or any Prospectus Supplement. This may affect the pricing of the Preferred Shares, Debt
Securities, Warrants, Subscription Receipts or Units in the secondary market, the transparency and availability of
trading prices, the liquidity of the securities, and the extent of issuer regulation. You should read and carefully
consider the discussion of risks and uncertainties described in any applicable Prospectus Supplement. Subject to
applicable laws, certain dealers may make a market in the Preferred Shares, Debt Securities, Warrants, Subscription Receipts
or Units, as applicable, but will not be obligated to do so and may discontinue any market making at any time without
notice. No assurance can be given that any dealer will make a market in the Preferred Shares, Debt Securities, Warrants,
Subscription Receipts or Units or as to the liquidity of the trading market, if any, for the Preferred Shares, Debt Securities,
Warrants, Subscription Receipts or Units.

In connection with any offering of Securities other than an “at-the-market distribution”, unless otherwise specified in a
Prospectus Supplement, underwriters or agents may over-allot or effect transactions which stabilize, maintain or otherwise
affect the market price of Securities offered at levels other than those which might otherwise prevail on the open market.
Such transactions may be commenced, interrupted or discontinued at any time. No underwriter or dealer involved in an “at-
the-market distribution” under this Prospectus, no affiliate of such an underwriter or dealer and no person or company acting
jointly or in concert with such underwriter or dealer will over-allot Securities in connection with such distribution or effect
any other transactions that are intended to stabilize or maintain the market price of the Securities.

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS
The applicable Prospectus Supplement may describe certain Canadian federal income tax consequences generally applicable
to an investor acquiring, holding and disposing any Securities offered thereunder. Prospective investors should consult their
own tax advisors prior to deciding to purchase any of the Securities.
DIRECTORS AND EXECUTIVE OFFICERS

Directors

The Board consists of seven directors. All directors will be elected by shareholders at each annual meeting of the Company’s
shareholders, and all directors will hold office for a term expiring at the close of the next annual meeting or until their

respective successors are elected or appointed.

The following table sets forth the name, age, province and country of residence, positions held with the Company, principal
occupations, duration of service and principal occupations in the past five years of the current directors of the Company.
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Name and Province or State Director

and Country of Residence Age Position(s) / Title Since Principal Occupation
ROB LAIDLAW 40 Director and Chief November Chief Executive Officer
Grand Cayman, Cayman Islands Executive Officer 19,2012 of VerticalScope
WAYNE BIGBY @ 61 Director June 21,2021  Retired
Ontario, Canada
PAUL RIVETT @ 54 Director, Chair of September Co-Owner of NordStar
Ontario, Canada the Board 25,2020 Capital LP and Chairman

and Co-Proprietor of
Torstar Corporation

CORY JANSSEN © 41 Director June 21,2021  Co-Founder and Co-CEO
Alberta, Canada of AltaML Inc.
MALGOSIA GREEN @) 43 Director June 21,2021  Chief Executive Officer
British Columbia, Canada of Plenty of Fish
MICHAEL WASHINUSHI (- (©) 53 Director June 21,2021  Chief Financial Officer of
Ontario, Canada FreshBooks
MARINA GLOGOVAC & 60 Director June 21,2021  President & Chief
Ontario, Canada Executive Officer of
CanadaHelps
Notes:

(1) Chair of the Audit Committee.

(2) Member of the Nominating and Governance Committee.
(3) Chair of the Nominating and Governance Committee.
(4) Member of the Audit Committee.

(5) Chair of the Compensation Committee.

(6) Member of the Compensation Committee.

Executive Officers

The following table sets forth the name, age, province and country of residence, position held with the Company, duration
of service with the Company and the principal occupations in the past five years for each current executive officer of the
Company.

Name and Province or State and Years with VerticalScope
Country of Residence Age Position(s) / Title (approximate)

ROB LAIDLAW 40 Founder and Chief 22
Grand Cayman, Cayman Islands Executive Officer
VINCENZO BELLISSIMO 46 Chief Financial Officer 9
Ontario, Canada
KENDAL CLARKE 36 Chief Commerce Officer 6
Ontario, Canada
CHRIS GOODRIDGE 46 President, Chief Operating 4
Ontario, Canada Officer
SAMEER LALJI 42 Chief Product Officer 1
Ontario, Canada
JOE PISHGAR 41 Chief Community Officer 1
New Hampshire, U.S.
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Name and Province or State and Years with VerticalScope

Country of Residence Age Position(s) / Title (approximate)
BRANDON SEIBEL 38 Chief Technology Officer 11
Ontario, Canada
DIANE YU 44 Chief Legal Officer and 8
Ontario, Canada Corporate Secretary

As of December 22, 2021, the directors and executive officers of the Company, as a group, beneficially own, directly or
indirectly, or exercise control or direction over 7,894,130 Subordinate Voting Shares, representing 43.08% of the issued
and outstanding Subordinate Voting Shares, and 2,957,265 Multiple Voting Shares, representing 100% of the issued and
outstanding Multiple Voting Shares. Accordingly, as of December 22, 2021, the directors and executive officers of the
Company, as a group, beneficially own, or control or direct, directly or indirectly, 50.99% of the Company’s total issued
and outstanding Shares and approximately 78.22% of the voting power attached to all of the Shares.

RISK FACTORS

Before making an investment decision, prospective purchasers of Securities should carefully consider the information
described in this Prospectus and the documents incorporated by reference herein, including the applicable Prospectus
Supplement. Additional risk factors relating to a specific offering of Securities may be described in the applicable Prospectus
Supplement. Some of the risk factors described herein and in the documents incorporated by reference herein, including the
applicable Prospectus Supplement are interrelated and, consequently, investors should treat such risk factors as a whole. If
any event arising from these risks occurs, our business, prospects, financial condition, results of operations and cash flows,
and your investment in the Securities could be materially adversely affected. Additional risks and uncertainties of which we
currently are unaware or that are unknown or that we currently deem to be immaterial could have a material adverse effect
on our business, financial condition and results of operation. We cannot assure you that we will successfully address any or
all of these risks. For additional information in respect of the risks affecting our business, see “Risk Factors” beginning at
page 135 of the IPO Prospectus and “Factors Affecting our Performance” of our Interim MD&A, which are both available
under our profile on SEDAR at www.sedar.com.

LEGAL MATTERS

Unless otherwise specified in the Prospectus Supplement relating to the Securities, certain legal matters will be passed upon
on our behalf by Norton Rose Fulbright Canada LLP. In addition, certain legal matters in connection with any offering of
Securities may be passed upon for any underwriters, dealers or agents by counsel to be designated at the time of the offering
by such underwriters, dealers or agents with respect to matters of Canadian law.

EXPERTS

There is no person or company whose profession or business gives authority to a report, valuation, statement or opinion
made by such person or company and who is named as having prepared or certified a report, valuation, statement or opinion
in this Prospectus other than KPMG LLP.

INDEPENDENT AUDITOR, TRANSFER AGENT AND REGISTRAR

Our independent auditor is KPMG LLP, 100 New Park Place, Suite 1400, Vaughan, Ontario L4K 0J3, Canada. KPMG LLP
have confirmed to the Company that they are independent within the meaning of the relevant rules and related interpretations
prescribed by the relevant professional bodies in Canada and any applicable legislation or regulations.

The transfer agent and registrar for the Subordinate Voting Shares is TSX Trust Company at its principal office in Toronto,
Ontario.

PURCHASER’S STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION

Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right to withdraw
from an agreement to purchase securities. This right may only be exercised within two business days after receipt or deemed
receipt of a prospectus or a prospectus supplement relating to the securities purchased by a purchaser and any amendments
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thereto.

In several of the provinces and territories, securities legislation further provides the purchaser with remedies for rescission
or, in some jurisdictions, revisions of the price or damages if the prospectus or a prospectus supplement relating to the
securities purchased by a purchaser and any amendments thereto contain a misrepresentation or is not delivered to the
purchaser, provided that such remedies for rescission, revisions of the price or damages are exercised by the purchaser
within the time limit prescribed by the securities legislation of the purchaser’s province or territory. However, purchasers
of Securities distributed under an at-the-market distribution by the Company 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, revisions of the price,
or damages for non-delivery of the prospectus, prospectus supplement, and any amendment relating to the Securities
purchased 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. Any remedies under
securities legislation that a purchaser of such securities distributed under an at-the-market distribution by the Company may
have against the Company 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 addition, original purchasers of convertible, exchangeable or exercisable Securities (unless the Securities are reasonably
regarded by the Company as incidental to the applicable offering as a whole) will have a contractual right of rescission
against the Company in respect of the conversion, exchange or exercise of the convertible, exchangeable or exercisable
Security. The contractual right of rescission will be further described in any applicable Prospectus Supplement, but will, in
general, entitle such original purchasers to receive the amount paid for the applicable convertible, exchangeable or
exercisable Security (and any additional amount paid upon conversion, exchange or exercise) upon surrender of the
underlying securities acquired thereby, in the event that this Prospectus (as supplemented or amended) contains a
misrepresentation, provided that: (i) the conversion, exchange or exercise takes place within 180 days of the date of the
purchase of the convertible, exchangeable or exercisable Security under this Prospectus; and (ii) the right of rescission is
exercised within 180 days of the date of the purchase of the convertible, exchangeable or exercisable security under this
Prospectus.

In an offering of convertible, exchangeable or exercisable Preferred Shares, Subscription Receipts, Warrants or convertible,
exchangeable or exercisable Debt Securities (or Units comprised partly thereof), 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 convertible, exchangeable or exercisable 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 the conversion, exchange or exercise of the Security, those amounts may not be
recoverable under the statutory right of action for damages that applies in those provinces or territories. The purchaser
should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for the
particulars of this right of action for damages or consult with a legal advisor.

ENFORCEMENT OF JUDGMENTS AGAINST FOREIGN PERSONS
Rob Laidlaw, our Chief Executive Officer and a director of the Company, resides outside of Canada and has appointed
VerticalScope, 111 Peter Street, Suite 600, Toronto, Ontario M5V 2H1, Canada as agent for service of process in Canada.

Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada against any person
that resides outside of Canada, even if such person has appointed an agent for service of process.
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CERTIFICATE OF THE COMPANY
Dated: December 23, 2021
This short form prospectus, together with the documents incorporated in this prospectus 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 of each of the provinces and territories of Canada.

(Signed) “Rob Laidlaw” (Signed) “Vincenzo Bellissimo”

Chief Executive Officer Chief Financial Officer

On behalf of the Board of Directors

(Signed) “Paul Rivett” (Signed) “Wayne Bigby”
Paul Rivett Wayne Bigby
Director Director
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