
  

  

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. 

This prospectus supplement (this “Prospectus Supplement”), together with the short form base shelf prospectus to which it relates dated 
November 18, 2020, as amended or supplemented (the “Base Shelf Prospectus”), and each document deemed to be incorporated by reference 
into the Base Shelf Prospectus or this Prospectus Supplement 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. 

This Prospectus Supplement 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. These securities have not been and will not be registered under the United States 
Securities Act of 1933, as amended (the “U.S. Securities Act”) or the securities laws of any state of the United States. Accordingly, these 
securities may not be offered or sold within the United States or to, or for the account or benefit of any, U.S. persons (as such term is defined in 
Regulation S under the U.S. Securities Act), except pursuant to transactions exempt from registration under the U.S. Securities Act and 
applicable state securities laws. This Prospectus Supplement does not constitute an offer to sell or a solicitation of an offer to buy any of these 
securities within the United States. See “Plan of Distribution”. 

Information has been incorporated by reference in this Prospectus Supplement, and in the 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 Dye & Durham Limited. at 199 Bay Street, Suite 4610, Toronto, Ontario, Canada, M5L 1E9, 
Telephone (416) 640-7100, and are also available electronically at www.sedar.com. See “Documents Incorporated by Reference”. 

PROSPECTUS SUPPLEMENT 
(TO A SHORT FORM BASE SHELF PROSPECTUS DATED NOVEMBER 18, 2020) 

New Issue November 18, 2020 
 

 

DYE & DURHAM LIMITED 

$175,010,000 
8,600,000 Common Shares 

 
Dye & Durham Limited (the “Company” or “Dye & Durham”) is offering for sale an aggregate of 8,600,000 
common shares in the capital of the Company (the “Offered Shares” and, together with all other common shares in 
the capital of the Company, the “Common Shares”) at a price of $20.35 per Offered Share (the “Offering Price”) 
for gross proceeds of $175,010,000 (the “Offering”). The Offering is being underwritten by Scotia Capital Inc. 
(“Scotia”), Canaccord Genuity Corp. (“Canaccord”), BMO Nesbitt Burns Inc. (“BMO”, and together with Scotia 
and Canaccord the “Lead Underwriters”), Raymond James Ltd. (“RJL”) and INFOR Financial Inc. (“INFOR”, 
and together with RJL and the Lead Underwriters, the “Underwriters”). See “Plan of Distribution”. 

Price: $20.35 per Offered Share 
 
 

Price to the Public(1) 
Underwriters’ 
Commissions(2) 

Net Proceeds to the 
Company(3) 

Per Offered Share .................................................  $20.35 $0.81 $19.54 
Total Offering(4),(5) ................................................  $175,010,000 $7,000,400 $168,009,600 



  

  

  
Notes: 

(1) The Offering Price has been determined by negotiation between the Company and the Underwriters. 

(2) Pursuant to the terms of the Underwriting Agreement (as defined herein), and in consideration of the services rendered by the 
Underwriters in connection with the Offering, the Underwriters will receive an aggregate commission (the “Underwriters’ 
Commissions”) of $7,000,400, representing 4% of the gross proceeds from the Offering. The Company will also pay the 
Underwriters a fee equal to $0.81 per additional Common Share sold by the Company if the Over-Allotment Option is 
exercised.  

(3) After deducting the Underwriters’ Commissions payable by the Company but before deducting the expenses of the Offering. 
The expenses of the Offering are estimated to be approximately $350,000 and will be paid by the Company out of the proceeds 
of the Offering.  

(4) Assumes no exercise of the Over-Allotment Option. 

(5) The Company has agreed to grant to the Underwriters an over-allotment option, exercisable, in whole or in part, at the sole 
discretion of the Underwriters, for a period of 30 days (the “Over-Allotment Option”) from the closing of the Offering (the 
“Closing”), to purchase up to an additional  Common Shares (the “Over-Allotment Shares”), representing 15% of the Offered 
Shares sold under this Prospectus Supplement. The Over-Allotment Shares will be sold on the same terms as set out above 
solely to cover over-allotments, if any, and for market stabilization purposes. If the Over-Allotment Option is exercised in full, 
the total “Price to the Public”, “Underwriters’ Commissions” and “Net Proceeds to the Company” will be $201,261,500, 
$8,050,460 and $193,211,040, respectively. This Prospectus Supplement qualifies the distribution of the Over-Allotment 
Option. A purchaser who acquires Common Shares forming part of the Underwriters’ over-allocation position acquires those 
securities under this Prospectus Supplement, regardless of whether the over-allocation position is ultimately filled through the 
exercise of the Over-Allotment Option or secondary market purchases. See “Plan of Distribution”. 

The following table sets out the number of Common Shares that may be issued to the Underwriters pursuant to the 
exercise of the Over-Allotment Option. 

Underwriters’ Position 
Maximum Number of 
Securities Available Exercise Period Exercise Price ($) 

Over-Allotment Option .......................................  1,290,000 Up to 30 days following 
Closing 

20.35 per Common 
Share 

 

Unless otherwise indicated, all information in this Prospectus Supplement assumes that the Over-Allotment Option 
will not be exercised. 

The outstanding Common Shares are listed and posted for trading on the Toronto Stock Exchange (the “TSX”) 
under the symbol “DND”. The closing price of the Common Shares on the TSX on November 10, 2020 the last 
trading day prior to the announcement of the Offering, was $21.00. The closing price of the Common Shares on the 
TSX on November 17, 2020, the last trading day prior to the filing of this Prospectus Supplement, was $21.63. The 
TSX has conditionally approved the listing of the Common Shares (including the Common Shares issuable pursuant 
to the Over-Allotment Option offered under this Prospectus Supplement) on the TSX. Such listing is subject to the 
Company fulfilling all of the listing requirements of the TSX. 

A bank affiliate of Scotia is a lender to the Company under credit facilities of the Company. Consequently, 
the Company may be considered a connected issuer of Scotia under applicable Canadian securities laws. 
See “Plan of Distribution”. 

In connection with the Offering, the Underwriters may, subject to applicable law, over-allot or effect transactions 
that stabilize or maintain the market price of the Common Shares at levels other than those which otherwise might 
prevail on the open market. Such transactions, if commenced, may be discontinued at any time.  

The Underwriters propose to offer the Offered Shares initially at the Offering Price. After the Underwriters 
have made a reasonable effort to sell all of the Offered Shares at such price, the Offering Price may be 
decreased and may be further changed from time to time to an amount not greater than the Offering Price, 
and the compensation realized by the Underwriters will be decreased by the amount that the aggregate 
price paid by purchasers for the Offering Price is less than the proceeds paid by the Underwriters to the 
Company. See “Plan of Distribution”. 

The Underwriters, as principals, conditionally offer the Offered Shares, subject to prior sale, if, as and when issued 
by the Company and accepted by the Underwriters in accordance with the conditions contained in the underwriting 
agreement among the Company and the Underwriters dated November 13, 2020 (the “Underwriting 



  

  

Agreement”) referred to under “Plan of Distribution”, and subject to the approval of certain legal matters on 
behalf of the Company by Goodmans LLP and on behalf of the Underwriters by Osler, Hoskin & Harcourt LLP.  

Subscriptions will be received subject to rejection or allotment in whole or in part and the Underwriters reserve the 
right to close the subscription books at any time without notice. It is expected that the Closing will occur on or 
about November 25, 2020, or such later date as the Company and the Underwriters may agree, but in any event no 
later than December 9, 2020 (the “Closing Date”). In most instances, other than Offered Shares sold in the U.S. 
pursuant to Rule 144A of the U.S. Securities Act, which will be represented by individual certificates representing 
such Shares, the Shares to be sold in the Offering will be issued in registered form to CDS Clearing and 
Depository Services Inc., or to its nominee (“CDS”), and deposited with CDS in electronic form on the Closing 
Date through the non-certificated inventory system administered by CDS. A purchaser of Offered Shares will 
receive only a client confirmation from the registered dealer from or through which the Offered Shares are 
purchased.  

An investment in the Offered Shares is subject to a number of risks that should be considered by a 
prospective purchaser. Investors should carefully consider the risk factors described under “Risk Factors” 
before purchasing the Offered Shares. 

Prospective investors should rely only on the information contained in or incorporated by reference in the Base 
Shelf Prospectus and this Prospectus Supplement or to which we have referred you. Neither the Company nor the 
Underwriters has authorized any other person to provide prospective investors with any different or additional 
information, other than the documents filed as “Marketing Materials” under the Company’s profile on the System 
for Electronic Document Analysis and Retrieval (“SEDAR”) at www.sedar.com. To the extent of any discrepancy 
between the information contained in the Marketing Materials and this Prospectus Supplement, prospective 
investors are advised that the Marketing Materials do not provide full disclosure of all material facts relating to the 
securities offered. Prospective investors should read this the Base Shelf Prospectus and this Prospectus 
Supplement and any amendment for disclosure of those facts, especially risk factors relating to, among other 
things, the Company and the Common Shares, before making an investment decision. Neither the Company nor 
the Underwriters are making an offer to sell Common Shares in any jurisdiction where such an offer or sale is 
prohibited. Unless otherwise stated, the information contained in this Prospectus Supplement is accurate only as of 
the date of this Prospectus Supplement, regardless of the time of delivery of this Prospectus Supplement or any 
sale of Common Shares. The Company’s business, financial condition and results of operations may have changed 
since the date of this Prospectus Supplement. The Company does not undertake to update the information 
contained or incorporated by reference herein, except as required by the applicable securities laws. 

The Company is incorporated under the Business Corporations Act (Ontario) and its head and registered office is at 
Commerce Court West, Suite 4610, 199 Bay Street, Toronto, Ontario, M5L 1G2. 
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GENERAL MATTERS 

None of the Company or the Underwriters are making an offer to sell or seeking offers to buy Securities in any 
jurisdiction where such offer or sale is not permitted. For investors outside Canada, none of the Company or the 
Underwriters have done anything that would permit the offering of any Securities or the possession or distribution of 
this Prospectus Supplement in any jurisdiction where action for that purpose is required, other than in Canada. 
Investors are required to inform themselves about, and to observe any restrictions relating to, the Offering and the 
possession or distribution of this prospectus. Failure to comply with any such restrictions may constitute a violation 
of the securities laws of the relevant jurisdiction. 

Prospective purchasers should assume that the information appearing in this Prospectus Supplement is accurate only 
as at its date, regardless of its time of delivery or of any sale of Common Shares. The Company’s business, financial 
condition, results of operations and prospects may have changed since that date. The Company maintains a website 
at https://dyedurham.com. Information presented on or accessed through the Company’s website is not incorporated 
into, or made part of, this Prospectus Supplement. 

Any graphs, tables and diagrams included in this Prospectus Supplement or incorporated by reference into this 
Prospectus Supplement to demonstrate the Company’s historical performance are (a) intended to illustrate past 
performance and are not necessarily indicative of future performance of the Company, and (b) may include 
approximations due to rounding. 

Unless stated otherwise, all figures and references to metrics of the Company contained in this Prospectus 
Supplement include the data from the businesses acquired by the Company prior to their acquisition by the 
Company.  

In this Prospectus Supplement, unless otherwise indicated, all dollar amounts are expressed in Canadian dollars. 

FORWARD-LOOKING STATEMENTS 

The Base Shelf Prospectus and this Prospectus Supplement, including the documents incorporated by reference 
therein and herein, contain “forward-looking information” as defined under Canadian securities laws (collectively, 
“forward-looking statements”). All statements other than statements of historical fact contained in the Base Shelf 
Prospectus, as supplemented by this Prospectus Supplement, or in the documents incorporated by reference therein 
and herein, are forward-looking statements, including, without limitation, the Company’s statements regarding the 
Company’s business and the environment in which it operates, the impact of any acquisition on the business of the 
Company, the intention of the Company to complete the Offering on the terms and conditions described herein, the 
expected timing regarding completion of the Offering, use of proceeds of the Offering, the granting of an over-
allotment option in connection with the Offering, the listing of the Offered Shares on the TSX and the anticipated 
effect of the Offering on the performance of the Company. In certain cases, forward-looking statements can be 
identified by the use of words such as “plans”, “expects”, “budget”, “scheduled”, “estimates”, “forecasts”, “intends”, 
“anticipates”, “projects” or “believes”, “pro forma” or variations of such words and phrases or state that certain 
actions, events or results “may”, “could”, “would”, “might” or “will”, “occur” or “be achieved” and similar words or 
the negative thereof. Although management of the Company believes that the expectations represented in such 
forward-looking statements are reasonable, there can be no assurance that such expectations will prove to be correct. 

The forward-looking statements in the Base Shelf Prospectus, as supplemented by this Prospectus Supplement, are 
based on certain assumptions, including assumptions regarding present and future business strategies and the 
environment in which the Company will operate in the future, including expected revenues from certain contracts, 
and ability to achieve goals. They are not guarantees of future performance and involve risks and uncertainties that 
are difficult to control or predict. A number of factors could cause actual results to differ materially from the results 
discussed in the forward-looking statements, including, but not limited to, the factors discussed under the heading 
“Risk Factors” in the Base Shelf Prospectus, as supplemented by this Prospectus Supplement, and in the IPO 
Prospectus (as defined herein) available on SEDAR at www.sedar.com. 

There can be no assurance that forward-looking statements will prove to be accurate as actual outcomes and results 
may differ materially from those expressed in these forward-looking statements. Readers, therefore, should not place 
undue reliance on any such forward-looking statements. Further, these forward-looking statements are made as of 
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the date of this Prospectus Supplement and, except as expressly required by applicable law, the Company assumes 
no obligation to publicly update or revise any forward-looking statement, whether as a result of new information, 
future events or otherwise. 
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GLOSSARY 

This glossary defines certain business, industry, technical and legal terms used in this Prospectus Supplement for 
the convenience of the reader. It is not a comprehensive list of all defined terms used in this Prospectus Supplement. 
All references to time are based on the local time in Toronto, Ontario, Canada. 

All references to the “Company”, “Dye & Durham”, “we”, “us” or “our” refer to Dye & Durham Limited. 

“BAR” has the meaning ascribed thereto under the heading “Documents Incorporated by Reference”. 

“Base Shelf Prospectus” has the meaning ascribed thereto on the cover page of this Prospectus Supplement. 

“BMO” means BMO Nesbitt Burns Inc. 

“Canaccord” means Canaccord Genuity Corp. 

“CDS” means CHS Clearing and Depository Services Inc. or its nominee. 

“Closing” has the meaning ascribed thereto on the cover page of this Prospectus Supplement. 

“Closing Date” has the meaning ascribed thereto on the cover page of this Prospectus Supplement. 

“Common Shares” has the meaning ascribed thereto on the cover page of this Prospectus Supplement. 

“Company” means Dye & Durham Limited. 

“COVID-19” means the novel coronavirus named COVID-19. 

“Credit Facilities” means the credit facilities of the Company consisting of a $140 million revolving term loan 
facility with an additional uncommitted accordion of up to $25 million, for an aggregate total availability of up to 
$165 million. 

“Dye & Durham” means Dye & Durham Limited. 

“Excluded Sections” has the meaning ascribed thereto under the heading “Documents Incorporated by Reference”. 

“INFOR” means INFOR Financial Inc. 

“Interim Financial Statements” has the meaning ascribed thereto under the heading “Documents Incorporated by 
Reference”. 

“IPO Prospectus” has the meaning ascribed thereto under the heading “Documents Incorporated by Reference”. 

“Lead Underwriters” means Scotia, Canaccord and BMO. 

“Marketing Materials” has the meaning ascribed thereto under the heading “Documents Incorporated by 
Reference”. 

“NI 41-101” means National Instrument 41-101 – General Prospectus Requirements. 

“Offered Shares” has the meaning ascribed thereto on the cover page of this Prospectus Supplement. 

“Offering Price” has the meaning ascribed thereto on the cover page of this Prospectus Supplement. 

“Over-Allotment Option” has the meaning ascribed thereto on the cover page of this Prospectus Supplement. 
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“Over-Allotment Shares” has the meaning ascribed thereto on the cover page of this Prospectus Supplement. 

“PIE” means R-Squared Bidco Limited. 

“Plantro” means Plantro Ltd. 

“Platform” has the meaning ascribed thereto under the heading “The Company”.  

“Prospectus Supplement” means this prospectus supplement to the Base Shelf Prospectus. 

“RDSP” has the meaning ascribed thereto under the heading “Eligibility for Investment”.  

“RESP” has the meaning ascribed thereto under the heading “Eligibility for Investment”.  

“RJL” means Raymond James Ltd. 

“RRIF” has the meaning ascribed thereto under the heading “Eligibility for Investment”.  

“RRSP” has the meaning ascribed thereto under the heading “Eligibility for Investment”.  

“Scotia” means Scotia Capital Inc. 

“Seastone” means Seastone Invest Limited. 

“SEDAR” means the System for Electronic Document Analysis and Retrieval. 

“Tax Act” means the Income Tax Act (Canada) and the regulations thereunder, as amended. 

“TFSA” has the meaning ascribed thereto under the heading “Eligibility for Investment”.  

“TSX” means the Toronto Stock Exchange. 

“Underwriters” means, collectively, the Lead Underwriters, RJL and INFOR.  

“Underwriters’ Commissions” has the meaning ascribed thereto on the cover page of this Prospectus Supplement. 

“Underwriting Agreement” has the meaning ascribed thereto on the cover page of this Prospectus Supplement. 

“United Kingdom” means the United Kingdom of Great Britain and Northern Ireland. 

“U.S. Securities Act” means the United States Securities Act of 1933, as amended. 

“$” means Canadian dollars, the lawful currency of Canada. 
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ELIGIBILITY FOR INVESTMENT 

In the opinion of Goodmans LLP, counsel to the Company, and Osler, Hoskin & Harcourt LLP, counsel to the 
Underwriters, provided the Common Shares are listed on a “designated stock exchange” for purposes of the Tax Act 
(which currently includes the TSX) on the Closing Date, the Common Shares would, if issued on such date, be a 
qualified investment under the Tax Act for a trust governed by a registered retirement savings plan (“RRSP”), a 
registered retirement income fund (“RRIF”), a registered education savings plan (“RESP”), a registered disability 
savings plan (“RDSP”), a tax-free savings account (“TFSA”) or a deferred profit sharing plan, each as defined in 
the Tax Act. 

Notwithstanding that the Common Shares may be a qualified investment for a trust governed by a TFSA, RRSP, 
RRIF, RESP or RDSP, the holder, annuitant or subscriber thereof, as the case may be, will be subject to a penalty 
tax under the Tax Act if the Common Shares are a “prohibited investment” (within the meaning of the Tax Act) for 
the particular TFSA, RRSP, RRIF, RESP or RDSP. The Common Shares will not be a prohibited investment for a 
TFSA, RRSP, RRIF, RESP or RDSP provided the holder, annuitant or subscriber thereof, as the case may be, deals 
at arm’s length with the Company for purposes of the Tax Act and does not have a “significant interest” (within the 
meaning of the Tax Act) in the Company. In addition, the Common Shares will not be a prohibited investment if the 
Common Shares are “excluded property”, as defined in the Tax Act, for trusts governed by a TFSA, RRSP, RRIF, 
RESP or RDSP. Prospective purchasers who intend to hold Shares in a TFSA, RRSP, RRIF, RESP or RDSP should 
consult their own tax advisors regarding their particular circumstances. 

DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this Prospectus from documents filed with securities 
commissions or similar regulatory authorities in each of the provinces and territories of Canada (other than 
Quebec). Copies of these documents may be obtained on request without charge from the Corporate Secretary of the 
Company at Commerce Court West, Suite 4610, 199 Bay Street, Toronto, Ontario, M5L 1G2., Attention: Corporate 
Secretary (telephone (416) 640-7100), and are also available electronically under the Company’s SEDAR profile at 
www.sedar.com. 

This Prospectus Supplement is deemed to be incorporated by reference into the Base Shelf Prospectus solely for the 
purposes of the Offering.  Other documents are also incorporated or deemed to be incorporated by reference into the 
Base Shelf Prospectus and reference should be made to the Base Shelf Prospectus for full particulars thereof. 

As of the date of this Prospectus Supplement, 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 Supplement certain 
disclosure from its long form prospectus dated July 13, 2020 in respect of its initial public offering (the “IPO 
Prospectus”). 

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

(a) The IPO Prospectus, but excluding the disclosure in the following sections or subsections of the 
IPO Prospectus: 

(i) “General Matters” at pages 2-3 of the IPO Prospectus; 

(ii) “Market and Industry Data” at page 9 of the IPO Prospectus; 

(iii) “Marketing Materials” at pages 9-10 of the IPO Prospectus; 

(iv) “Eligibility for Investment” at page 10 of the IPO Prospectus; 

(v) “Prospectus Summary” at page 16-35 of the IPO Prospectus; 
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(vi) “The Offering” at pages 35-37 of the IPO Prospectus; 

(vii) “Summary Financial Information” at pages 38-39 of the IPO Prospectus; 

(viii) “The Company” at pages 41-44 of the IPO Prospectus; 

(ix) “Use of Proceeds” at page 67 of the IPO Prospectus; 

(x) “Management’s Discussion and Analysis” at pages 68-86 of the IPO Prospectus; 

(xi) “Consolidated Capitalization” at pages 91-92 of the IPO Prospectus; 

(xii) “Prior Sales” at pages 93-94 of the IPO Prospectus; 

(xiii) “Principal and Selling Shareholders” at pages 94-95 of the IPO Prospectus; 

(xiv) “Plan of Distribution” at pages 121-125 of the IPO Prospectus; 

(xv) “Certain Canadian Federal Income Tax Considerations” at pages 125-127 of the IPO 
Prospectus; 

(xvi) “Auditors, Transfer Agent and Registrar” at page 147-148 of the IPO Prospectus; 

(xvii) “Interests of Experts” at pages 148-149 of the IPO Prospectus; 

(xviii) “Exemptions Under Securities Laws” at page 149 of the IPO Prospectus; 

(xix) “Purchasers’ Statutory Rights of Withdrawal and Rescission” at page 149 of the IPO 
Prospectus; 

(xx) “Certificate of the Issuer” at page 150 of the IPO Prospectus; 

(xxi) “Certificate of the Selling Shareholders” at page 151 of the IPO Prospectus; 

(xxii) “Certificate of the Underwriters” at page 152 of the IPO Prospectus; and 

(xxiii) The appendices of the IPO Prospectus, other than: 

(A) “Charter of the Board of Directors” at page H-1 of the IPO Prospectus; and 

(B) “Charter of the Audit Committee” at page I-1 of the IPO Prospectus; 

 (collectively, the “Excluded Sections”); 

(b) the audited consolidated financial statements of the Company for the five day period ended June 
30, 2020, together with the notes thereto and the auditors’ report thereon;  

(c) the audited consolidated financial statements of Dye & Durham Corporation for the years ended 
June 30, 2020 and 2019, together with the notes thereto and the auditors’ report thereon; 

(d) the management’s discussion and analysis of financial condition and results of operations of the 
Company for the year ended June 30, 2020; 

(e) the unaudited condensed consolidated interim financial statements of the Corporation for the three 
month period ended September 30, 2020 and 2019 (the “Interim Financial Statements”); 
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(f) the management’s discussion and analysis of financial condition and results of operations of the 
Corporation for the three months ended September 30, 2020; 

(g) the material change report of the Corporation dated September 30, 2020; 

(h) the business acquisition report of the Corporation dated November 12, 2020 (the “BAR”); and 

(i) the template version of the term sheet for the Offering dated November 11, 2020 filed on SEDAR 
in connection with the Offering (the “Marketing Materials”). 

The Excluded Sections have not been incorporated by reference into, and do not form part of, this Prospectus 
Supplement since: (i) comparable and updated disclosure is included elsewhere in this Prospectus Supplement or in 
the Base Shelf Prospectus; or (ii) 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 Supplement. 

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 (other than Quebec) subsequent to the date of this Prospectus Supplement and prior to the termination of this 
distribution shall be deemed to be incorporated by reference in this Prospectus Supplement. Documents referenced 
in any of the documents incorporated by reference in this Prospectus Supplement 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 Supplement. 

Notwithstanding anything herein to the contrary, any statement contained in this Prospectus Supplement 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 Supplement, 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.  

MARKETING MATERIALS 

The Marketing Materials are not part of the Base Shelf Prospectus or this Prospectus Supplement to the extent that 
the contents of the Marketing Materials have been modified or superseded by a statement contained in this 
Prospectus Supplement or any amendment. Any template version of “marketing materials” (as defined in National 
Instrument 41-101 – General Prospectus Requirements (“NI 41-101”)) filed after the date of this Prospectus 
Supplement and before the termination of the distribution under the Offering (including any amendments to, or an 
amended version of, the Marketing Materials) is deemed to be incorporated by reference herein and in the Base 
Shelf Prospectus. 

THE COMPANY 

Dye & Durham is a leading provider of cloud-based software and technology solutions designed to improve 
efficiency and increase productivity for legal and business professionals.  The Company provides critical 
information services and workflow, which clients use to manage their process, information and regulatory 
requirements. 

The Company’s cloud-based platform (the “Platform”) automates the process of due diligence searches, document 
creation and electronic records filing for commercial and real estate transactions in the jurisdictions in which the 
Company operates. The Platform provides the Company’s clients access to its software applications, automating 
their daily workflow processes, information services and regulatory requirements, thereby improving their 
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efficiency. Specifically, these technology enabled services allow users to execute public records due diligence 
searches, file electronic records and create legal documents.  

This cloud-based model has allowed the Company to scale its revenue significantly, by adding services and 
transaction volume to its Platform while maintaining a relatively fixed operational cost-base. The ability to add 
services and additional transaction volume to the Platform without significant increases in incremental cost has led 
to improved unit economics since 2013. 

The Company has maintained consistent growth through acquiring and effectively integrating legal technology 
businesses into its Platform in order to scale, deliver better performance and drive significant synergies. Typically, 
these acquired businesses provide deeply embedded software and technology enabled services. Further, these 
acquired businesses typically operate a transaction-oriented flow-through disbursement revenue model and have 
strong reoccurring revenue and a large market share in their respective industry or sub-industry. Post-acquisition, 
through technology integration and implementation of best practices, Dye & Durham automates these processes, 
generates improved unit economics and provides a streamlined customer experience. The Company’s focus on 
acquiring businesses with growth potential, managing them well and then improving them has allowed it to generate 
strong cash flows and revenue growth since 2013.  

The Company is managed on the belief that by providing leading edge proprietary technology coupled with 
exceptional client service, it can make what are often time consuming legal processes, mainly dealt with by support 
staff in law firms or administrative staff in large financial service institutions, easier to manage and more efficient. 
Dye & Durham’s vision is to be the world’s leading provider of public records registry data and the workflows this 
information powers. 

The Company markets its products in Canada and the United Kingdom and operates different brands focused on 
specific product lines within the legal technology industry. The Company has a strong blue-chip customer base of 
over 25,000 clients, comprised of law firms, financial service institutions, and government organizations, and has 
experienced significant growth in recent years.  

Today, clients that use Dye & Durham’s proprietary software solutions are able to work faster, improve accuracy, 
and access what management believes to be one of the most comprehensive sources of public records data from one 
single gateway anywhere in the Canadian marketplace. Through an ongoing commitment to innovation and 
automation within the legal industry, Dye & Durham has invested significantly in cloud-based software technology, 
which has given the Company a competitive advantage relative to other market participants. This has allowed Dye 
& Durham to disrupt the industry by replacing manual processes with automated ones, and grow its market share to 
become one of the largest market participants in Canada for the products and services that it offers, where it 
generates approximately 93% of its revenue. Following the acquisition of Stanley Davis Group Limited, the 
Company expects that it will generate approximately 79% of its revenue in Canada, and approximately 21% of its 
revenue from the United Kingdom and Ireland.  

For many of Dye & Durham’s clients, management of the Company believes its products have become an essential 
component to completing successful transactions in the markets within which they operate. Businesses of all sizes 
are Dye & Durham clients, ranging from Canada’s largest law firms (including all of Canada’s top 20 ) and several 
Canadian chartered banks, to sole-practitioner law firms and small businesses. This diverse customer base means 
that no one client makes up more than 2% of Dye & Durham’s revenue.  

Overall, the Company’s highly integrated software acts as a key part of the digital infrastructure that allows law 
firms and banks to process economic transactions (e.g. auto leasing, financings, business acquisitions, non-personal 
Anti-Money Laundering / Know Your Customer) in a highly automated and efficient way. 

RECENT DEVELOPMENTS 

Other than as set out below, there have been no material developments in the business of the Company since 
September 30, 2020, the date of the Interim Financial Statements, which have not been disclosed in this Prospectus 
Supplement or the documents incorporated by reference herein. 
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Acquisition of PIE 

On September 23, 2020, the Company completed the acquisition of R-Squared Bidco Limited (“PIE”) for a total 
consideration of $54.5 million with an upfront payment of $52.6 million, contingent consideration and other 
payables of $5.4 million and estimated working capital settlement receivable of $3.5 million. Contingent 
consideration is payable over a 12 month period based on monthly revenue transaction volume profitability targets.  

PIE is an innovative technology company that operates under the trade name “poweredbypie” and offers cloud-
based real estate due diligence products in the United Kingdom that significantly expands the Company’s footprint.   

The consideration for the acquisition consisted of the following: 

• $52.6 million of total consideration was paid on the closing date in cash; 

• $0.7 million of deferred consideration payable in cash on meeting certain administrative targets following 
the closing date; 

• Estimated working capital settlement receivable of $3.5 million; and 

• Earn-out consideration of up to $4.7 million payable in cash if certain revenue transaction volume 
performance targets are achieved over the twelve month period following the closing date. 

The closing cash consideration for the acquisition was satisfied through cash on hand and funds drawn from the 
credit facility of the Company. The funds drawn from the credit facility were repaid on September 30, 2020 from 
cash proceeds received from the issuance of common shares on a bought deal private placement basis. 

Board Changes  

Tyler Proud ceased to be a director of the Company upon the completion of the Company’s initial public offering on 
July 17, 2020. 

Management Appointments 

Martha Vallance was appointed as Director of Corporate Development effective November 10, 2020 and Avjit 
Kamboj was appointed as Chief Financial Officer of the Company effective November 13, 2020. Information 
regarding Ms. Vallance and Mr. Kamboj is set out in the below table: 

Name, Province or State and 
Country of Residence Title Employed since 

Principal occupation 
during previous five 

years 

Martha Vallance ............................   
Ontario, Canada 

Director, 
Corporate 

Development 

November 2020 Investment Banker, 
BMO Capital Markets 

Avjit Kamboj ..................................   
Ontario, Canada 

Chief Financial 
Officer 

November 2020 Managing Director, 
KAM Consulting 
Services Inc. 
Vice President of 
Finance and IT, COM 
DEV Ltd. 
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CONSOLIDATED CAPITALIZATION 

The following table sets forth the Company’s cash and cash equivalents and consolidated share and loan 
capitalization as at September 30, 2020 and the pro forma consolidated capitalization of the Company as at 
September 30, 2020 after giving effect to the Offering. This table should be read in conjunction with the Interim 
Financial Statements as well as the Company’s audited annual consolidated financial statements and the related 
notes incorporated by reference into this Prospectus Supplement.  

 

As at September 30, 
2020 

As at September 30, 
2020 (pro forma after 

giving effect to the 
Offering)(1) 

 (amounts in thousands 
of dollars) 

(amounts in thousands 
of dollars) 

Cash and cash equivalents ..........................................................   16,517 134,177 
   
Loans and borrowings .................................................................   85,929 35,929 
Shareholders’ equity   

Share capital ...........................................................................   199,357 367,017 
Contributed surplus ................................................................   1,572 1,572 
Accumulated other comprehensive income (loss)  .................   1,966 1,966 
Deficit .....................................................................................   (90,644) (90,644) 

Total capitalization………………………………………… 198,180 315,840 
  
Notes: 

(1) Assumes net proceeds of the Offering of  $167,659,600 (gross proceeds of $175,010,000, net of the Underwriters’ Commissions of 
$7,000,400 and other expenses totaling approximately $350,000). 

Dye & Durham faces risks related to health epidemics, pandemics and similar outbreaks, including COVID-19, 
which may have a sustained material adverse effect on the business, financial position, results of operations and/or 
cash flows of the Company. For a discussion of the potential risks to the Company, see “Risk Factors” in the Base 
Shelf Prospectus, this Prospectus Supplement and in the IPO Prospectus. 

 USE OF PROCEEDS 

The Company expects to receive approximately $167.7 million in net proceeds from the Offering, after deducting 
the Underwriters’ Commissions payable by the Company to the Underwriters in connection with Offering of 
approximately $7 million and the estimated expenses of the Offering of approximately $0.35 million.  

The Company intends to allocate the net proceeds of the Offering as follows: (a) $50.0 million to reduce outstanding 
indebtedness, (b) a nominal amount for working capital and general corporate purposes, and (c) the balance to 
accelerate the Company’s growth initiatives through acquisitions. 

The Company intends to repay $50.0 million of indebtedness outstanding on its Credit Facilities, which was 
primarily incurred in connection with prior acquisitions and a return of capital. 

The Company has a proven track record of acquiring, integrating and leveraging complementary targets to enhance 
its platform. Dye & Durham maintains an active acquisition pipeline, which management believes represent a 
significant opportunity for the Company to further grow its revenue through additional acquisitions. The Company’s 
discussions pertaining to these potential acquisitions are in various stages, with some being more advanced than 
others. At this time no definitive agreements have been entered into for the potential acquisitions and there can be no 
assurance that the Company will complete any or all of the potential acquisitions. 
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DESCRIPTION OF COMMON SHARES 

The holders of the Common Shares are entitled to receive notice of and to attend any shareholders’ meetings and are 
entitled to one vote in respect of each Common Share held at such meetings. 

The holders of the Common Shares are entitled to participate equally in dividends, if any, declared in the Common 
Shares. 

In the event of the liquidation, dissolution or wind-up of the Company or other distribution of assets of the Company 
among shareholders for the purpose of winding-up the Company’s affairs, the Common Shares shall rank equally as 
to priority of distribution. Such distribution shall be made in equal amount per share on all the Common Shares 
outstanding without preference or distinction. 

The aggregate number of Common Shares which may be outstanding is unlimited and, as at the date of this 
Prospectus Supplement, there were 46,735,857 Common Shares issued and outstanding. 

PLAN OF DISTRIBUTION 

Pursuant to the Underwriting Agreement dated November 13, 2020 between the Company and the Underwriters, the 
Company has agreed to issue and sell and the Underwriters have severally agreed to purchase, on the Closing Date, 
an aggregate of 8,600,000 Offered Shares, each at a price of $20.35 per Offered Share, payable in cash to the 
Company, as applicable, against delivery of the Offered Shares, for gross proceeds of $175,010,000 to the 
Company. In consideration for their services in connection with the Offering, the Company has agreed to pay the 
Underwriters a fee equal to $0.81 per Offered Share sold pursuant to the Offering, including any Common Shares 
sold pursuant to the Over-Allotment Option. It is estimated that the total expenses of the Offering, not including the 
Underwriters’ Commissions, will be approximately $0.35 million.  

The obligations of the Underwriters under the Underwriting Agreement are conditional and may be terminated at 
their discretion upon the occurrence of certain stated events, including “material change out”, “disaster out” and 
“proceeding to restrict distribution out” clauses. The Underwriters are, however, obligated to take up and pay for all 
of the Offered Shares, if any, purchased under the Underwriting Agreement. 

Under applicable securities laws in Canada, certain persons and individuals, including the Company and the 
Underwriters, have statutory liability for any misrepresentation in this Prospectus Supplement, subject to available 
defences. The Company has agreed to indemnify the Underwriters and their affiliates and their directors, officers, 
employees and agents against certain liabilities, including, without restriction, civil liabilities under securities 
legislation in Canada, and to contribute to any payments that the Underwriters may be required to make in respect 
thereof. 

The Offering is being made in each of the provinces and territories of Canada (other than Québec). The Offered 
Shares will be offered in each of the provinces and territories of Canada (other than Québec) through those 
Underwriters, or their affiliates who are registered to offer the Offered Shares for sale in such provinces and 
territories and such other registered dealers as may be designated by the Underwriters. Subject to applicable law, the 
Underwriters may offer the Shares outside of Canada. 

Scotia is an affiliate of a lender to the Company pursuant to the Credit Facilities, which are secured by a first 
charge over substantially all of the Company’s assets. The Credit Facilities consist of a $140 million revolving 
term loan facility with an additional uncommitted accordion of up to $25 million, for an aggregate total 
availability of up to $165 million. Consequently, the Company may be considered a connected issuer of Scotia 
for the purposes of the securities regulations of certain Canadian provinces.   

As of the date hereof, the Company is in compliance with the terms of the indebtedness described above and 
no breaches of the terms of such indebtedness have been waived by the lenders thereunder. The financial 
position of the Company has not changed over the period of the indebtedness described above. Scotia has 
advised that the decision to underwrite the Offering was made independently of its bank affiliate and the 
bank affiliate had no influence as to the determination of the terms of the Offering. Scotia will not receive any 
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benefit in connection with this Offering other than the Underwriters Commissions payable by the 
Corporation. 

The Company has applied to have the Offered Shares (including the Common Shares issuable pursuant to the Over-
Allotment Option) listed on the TSX. Listing is subject to the approval of the TSX in accordance with its original 
listing requirements. Such listing will be subject to the Company fulfilling all of the listing requirements of the TSX. 

Subscriptions will be received subject to rejection or allotment in whole or in part and the Underwriters reserve the 
right to close the subscription books at any time without notice. It is expected that the Closing will occur on or about 
November 25, 2020, or such later date as the Company and the Underwriters may agree, but in any event no later 
than December 9, 2020. 

The Offered Shares offered hereby have not been and will not be registered under the U.S. Securities Act or any 
state securities laws and may not be offered or sold in the U.S. or to, or for the account or benefit of, a U.S. person 
(within the meaning of Regulation S under the U.S. Securities Act) except pursuant to an exemption from the 
registration requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, except to the 
extent permitted by the Underwriting Agreement, the Offered Shares may not be offered or sold in the U.S. or to, or 
for the account or benefit of, U.S. persons. The Underwriting Agreement provides that the Underwriters may offer 
and sell the Offered Shares that they have acquired pursuant to the Underwriting Agreement to qualified institutional 
buyers in the U.S. in accordance with Rule 144A under the U.S. Securities Act and in compliance with applicable 
state securities laws. The Underwriting Agreement also provides that the Underwriters will offer and sell the Offered 
Shares outside the U.S. only in accordance with Regulation S under the U.S. Securities Act. In addition, until 40 
days after the commencement of the Offering, an offer or sale of the Offered Shares within the U.S. by any dealer 
(whether or not participating in the Offering) may violate the registration requirements of the U.S. Securities Act if 
such offer or sale is made otherwise than in reliance on Rule 144A under the U.S. Securities Act. 

The Underwriters propose to offer the Offered Shares initially at the Offering Price set forth on the cover page of 
this Prospectus Supplement. After the Underwriters have made reasonable efforts to sell all the Offered Shares at 
such price, the Offering Price may be decreased, and further changed from time to time to an amount not greater 
than the Offering Price specified herein. The compensation realized by the Underwriters will be decreased by the 
amount that the aggregate price paid by the purchasers for the Offered Price is less than the gross proceeds paid by 
the Underwriters to Dye & Durham. 

In connection with the Offering, subject to applicable law, the Underwriters may over-allocate or effect transactions 
that stabilize or maintain the market price of the Common Shares at levels other than those that otherwise might 
prevail on the open market, including stabilizing transactions, short sales, purchases to cover positions created by 
short sales, imposition of penalty bids and syndicate covering transactions. 

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

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

The Underwriters must close out any naked short position by purchasing Common Shares in the open market. A 
naked short position is more likely to be created if the Underwriters are concerned that there may be downward 
pressure on the price of the Common Shares in the open market that could adversely affect investors who purchase 
in the Offering. Any naked short sales will form part of the Underwriters’ over-allocation position. A purchaser who 
acquires Common Shares forming part of the Underwriters’ over-allocation position resulting from any covered 
short sales or naked short sales will, in each case, acquire such Common Shares under this prospectus, regardless of 
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whether the Underwriters’ over-allocation position is ultimately filled through the exercise of the Over-Allotment 
Option or secondary market purchases. 

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

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

In connection with the Offering, certain of the Underwriters or securities dealers may distribute the Base Shelf 
Prospectus and this Prospectus Supplement electronically. 

Without the prior written consent of Scotia, on behalf of the Underwriters for a period beginning at the Closing Date 
and ending 90 days after the Closing Date, the Company has agreed that it will not, directly or indirectly: (i) offer, 
issue or grant any option, right or warrant to purchase, or otherwise transfer or dispose of any Common Shares, 
financial instruments or securities convertible into or exercisable or exchangeable for Common Shares or announce 
any intention to do any of the foregoing, in a public offering, by way of private placement or otherwise (except (a) 
pursuant to the Offering, (b) pursuant to the Company’s equity incentive plans, including, for certainty, grants which 
have been approved prior to the date hereof, (c) pursuant to an obligations in respect of existing agreements, or (d) 
an issuance of options or securities in connection with a bona fide acquisition by the Company or an affiliate), or (ii) 
enter into any swap or other arrangement that transfers to another, in whole or in part, any of the economic 
consequences of ownership of Common Shares, whether any such transaction is to be settled by delivery of 
Common Shares, other securities, cash or otherwise. 

At Closing, the Company will indemnify Plantro and Seastone for any misrepresentation in this Prospectus 
Supplement or the Base Shelf Prospectus (other than, as applicable, in respect of any prospectus disclosure provided 
by Plantro or Seastone in respect of Plantro or Seastone, respectively). Plantro and Seastone will indemnify the 
Company for any prospectus disclosure provided by Plantro and Seastone in respect of Plantro and Seastone, 
respectively. 

On Closing, assuming there has been no exercise of the Over-Allotment Option, the Company expects to have a 
total of 55,335,857 Common Shares issued and outstanding on a non-diluted basis and, if the Over-Allotment 
Option is exercised in full, a total of 56,625,857 Common Shares issued and outstanding on a non-diluted basis. 

PRIOR SALES 

The following table sets forth the details regarding all issuances of Common Shares and securities that are 
convertible or exchangeable into Common Shares for the 12-month period prior to the date of this Prospectus 
Supplement. 

Date of Issuance Security 
Issue / Exercise Price 

Per Security ($) 
Number of 
Securities 

July 17, 2020 Options to purchase 
Common Shares 

2.75-7.50 1,300,902(1) 

July 17, 2020 Common Shares 7.50 41,330,600 

July 23, 2020 Common Shares 7.50 3,000,000 
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Date of Issuance Security 
Issue / Exercise Price 

Per Security ($) 
Number of 
Securities 

September 30, 2020 Common Shares 21.00 2,381,621 
  
Notes: 

(1) Upon the closing of the Company’s initial public offering, previously issued options to purchase common shares of Dye & Durham 
Corporation, a subsidiary of the Company, were exchanged for options to purchase Common Shares of the Company. 

 

On November 5, 2020, the Board of Directors of the Company authorized the grant of options to purchase 3,388,350 
Common Shares to certain executive officers of the Company. The options are expected to be granted and the 
exercise price for such options is expected to be fixed on or around November 19, 2020. 

TRADING PRICE AND VOLUME 

The Common Shares are listed and posted for trading on the TSX under the symbol “DND”. The following table 
shows the monthly range of high and low prices per Common Share and total monthly volumes traded on the TSX 
for the period from the Company’s initial public offering to the date of this Prospectus Supplement. 

Month 

Price per Common 
Share ($) Monthly 

High 

Price per Common 
Share ($) Monthly 

Low 
Total Monthly 

Volume 

July 17 to July 31, 2020 ..............................................   15.50 11.25 4,638,032 

August 2020 ................................................................   26.50 14.32 4,157,995 

September 2020 ..........................................................   28.68 20.58 3,754,763 

October 2020 ..............................................................   25.49 21.12 2,127,729 

November 1 to November 17, 2020............................   23.50 19.42 2,737,501 
 
On November 10, 2020, being the last day on which the Common Shares traded prior to the public announcement of 
the Offering, the closing price of the Common Shares on the TSX was $21.00. On November 17, 2020, being the 
last trading day prior to the date of this Prospectus Supplement, the closing price of the Common Shares on the TSX 
was $21.63. 

RISK FACTORS 

An investment in the Common Shares is subject to a number of risks. Before deciding whether to invest in the 
Common Shares, prospective investors should carefully consider the risk factors set forth under the heading “Risk 
Factors” in the IPO Prospectus and the Base Shelf Prospectus and all of the other information in this Prospectus 
Supplement (including, without limitation, the documents incorporated by reference herein). 

The risks described herein and in the documents incorporated by reference in this Prospectus Supplement are not the 
only risks that affect the Company. Additional risks and uncertainties not currently known to the Company, or that 
the Company currently deems immaterial, may also potentially materially adversely affect its business. 

COVID-19 

In December 2019, COVID-19 surfaced in Wuhan, China. Since the outbreak has spread to over 200 countries and 
territories and infections have been reported around the world. The World Health Organization declared a global 
emergency on January 30, 2020 with respect to the outbreak then characterized it as a pandemic on March 11, 2020. 
In response to the outbreak, governmental authorities in Canada and internationally have introduced various 
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recommendations and measures to try to limit the pandemic, including travel restrictions, border closures, non-
essential business closures, quarantines, self-isolations, shelters-in-place and social distancing. While these effects 
are expected to be temporary, their duration and the related business disruptions and financial impact cannot be 
reasonably estimated at this time. To date, the disruptions have impacted the Company’s litigation and conveyancing 
services, given the closure of courts and government offices in particular. Although management believes that, at 
this time, these disruptions will not have a long-term impact on the Company’s results from operations, Dye & 
Durham cannot estimate the duration and severity of this outbreak and its financial impact. As such, the extent to 
which COVID-19 may have a sustained impact on our results is uncertain and it is possible that our future results 
may continue to be negatively impacted. 

In addition, the continued impact of COVID-19 may continue to have adverse impacts on the Company, including, 
among others: 

• continued disruptions and volatility in the global capital markets, which may increase cost of capital and 
adversely impacts access to capital; 

• continued impacts on workforces throughout the regions in which COVID-19 is present, which may result 
in our workforce being unable to work effectively, including because of illness, quarantines, government 
actions, facility closures or other restrictions in connection with the COVID-19 pandemic; 

• a sustained decrease the number of business and real estate transactions;  

• sustained disruptions in global supply chains, which could limit or inhibit our customers’ operations, 
including their ability to make timely payments to us; and  

• cause other unpredictable impacts. 

The Company continues to work with its stakeholders (including customers, employees and suppliers) to address 
responsibly this global pandemic. The Company continues to monitor the situation, to assess further possible 
implications to its business, supply chain and customers, and to take actions in an effort to mitigate adverse 
consequences. The Company cannot at this time predict the long-term impact of the COVID-19 pandemic, but it 
could have a sustained material adverse effect on our business, financial position, results of operations and/or cash 
flows. 

Use of proceeds of the Offering are not specified with certainty. 

The Company cannot specify with certainty the particular uses of the remainder of the net proceeds it will receive 
from the Offering. The Company’s management will have broad discretion in the application of the net proceeds, 
including for any of the purposes described in “Use of Proceeds”. Accordingly, a purchaser of Common Shares will 
have to rely upon the judgment of management with respect to the use of the proceeds of the Offering, with only 
limited information concerning management’s specific intentions. The Company’s management may spend a portion 
or all of the net proceeds from the Offering in ways that its shareholders might not desire, that might not yield a 
favourable return and that might not increase the value of a purchaser’s investment. The failure by management to 
apply these funds effectively could harm the Company’s business. Pending use of such funds, the Company might 
invest the net proceeds from the Offering in a manner that does not produce income or that loses value. 

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, 
resulting in dilution to investors. 

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. Such sales or issuances may 
occur for any number of reasons, including to strengthen the balance sheet of the Company or in connection with 
growth, acquisitions or strategic opportunities that may be available to the Company. 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 
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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 market price of the Common 
Shares may decrease due to the increased number 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 market price of the Common Shares could be subject to significant fluctuations after the Offering, and it may 
decline below the Offering Price, which could result in substantial losses for investors purchasing Common Shares 
in this Offering. Some of the factors that may cause the market price of the Common Shares to fluctuate include: 

• significant volatility in the market price and trading volume of comparable companies; 

• actual or anticipated changes or fluctuations in the Company’s operating results or in the expectations of 
market analysts; 

• adverse market reaction to any indebtedness the Company may incur or securities it may issue in the future; 

• short sales, hedging and other derivative transactions in the Common Shares; 

• announcements of acquisitions, new partners, new services, strategic alliances, capital commitments or 
significant agreements by the Company or by its competitors; 

• changes in the economic performance or market valuations of other issuers that investors deem comparable 
to the Company; 

• litigation or regulatory action against the Company; 

• investors’ general perception of the Company and the public’s reaction to its press releases, other public 
announcements and filings with applicable securities regulators; 

• publication of research reports or news stories about the Company, its competitors or its industry, or 
positive or negative recommendations or withdrawal of research coverage by securities analysts; 

• changes in general political, economic, industry and market conditions and trends; 

• sales of the Common Shares by the Company’s directors, executive officers and existing shareholders and 
their affiliates; 

• recruitment or departure of key personnel; and 

• the other risk factors applicable to the Company. 

In addition, the stock markets have historically experienced substantial price and volume fluctuations. Broad market 
and industry factors may harm the market price of the Common Shares. Hence, the price of the Common Shares 
could fluctuate based upon factors that have little or nothing to do with the Company or its operations, and these 
fluctuations could materially reduce the price of the Company Shares regardless of the Company’s operating 
performance. In the past, following periods of volatility in the market price of a company’s securities, securities 
class action litigation has been instituted against that company. If the Company were involved in any similar 
litigation, it could incur substantial costs, management’s attention and resources could be diverted and it could harm 
the Company’s business, operating results and financial condition. 
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LEGAL MATTERS 

The Company is from time to time involved in legal proceedings of a nature considered normal to its business. The 
Company believes that none of the litigation in which the Company is currently involved, or has been involved since 
the beginning of the most recently completed financial year, individually or in the aggregate, is material to its 
consolidated financial condition or results of operations. 

ENFORCEMENT OF JUDGMENTS AGAINST  
FOREIGN PERSONS OR COMPANIES 

Brian L. Derksen, a director of the Company, Edward D. (Ted) Prittie, a director of the Company, Plantro and 
Seastone reside outside of Canada or are organized under the laws of a foreign jurisdiction, as applicable. Mr. 
Derksen, Mr. Prittie, Plantro and Seastone have each appointed GODA Incorporators Inc., located at 333 Bay Street, 
Suite 3400, Toronto, Ontario, M5H 2S7 as their agent for service of process. Purchasers are advised that it may not 
be possible for investors to enforce judgments obtained in Canada against any person or company that is 
incorporated, continued or otherwise organized under the laws of a foreign jurisdiction or resides outside of Canada, 
even if the party has appointed an agent for service of process. 

PROMOTERS 

Staff at the Ontario Securities Commission has notified the Company that it is currently of the view that each of 
Plantro, Seastone, and Matthew Proud is a promoter of the Company within the meaning of applicable securities 
laws. Pursuant to section 58(5) of the Securities Act (Ontario), the Director has consented to Matthew Proud not 
signing a Certificate of Promoter for this Prospectus Supplement in accordance with the requirement under section 
58(6) of the Securities Act (Ontario) and section 5.11 of NI 41-101. As of the date hereof, Plantro and Seastone hold, 
of record and beneficially, 8,408,891 Common Shares and 6,453,379 Common Shares, respectively, representing 
approximately 17.99% and 13.81% of the Company’s issued and outstanding Common Shares respectively. Plantro 
and Seastone will also benefit from the rights afforded under the investor rights agreement entered into with the 
Company in connection with the Company’s initial public offering. Matthew Proud does not, as of the date hereof, 
own any Common Shares. Tyler Proud, having ceased to be a director of the Company upon the completion of the 
Company’s initial public offering, is no longer considered to be a promoter of the Company. 

AUDITORS, TRANSFER AGENT AND REGISTRAR 

The Company’s auditor is Ernst & Young LLP, Chartered Accountants, located at 100 Adelaide St W, Toronto, ON 
M5H 0B3. Ernst & Young LLP has advised the Company that it is independent in the context of the CPA Code of 
Professional Conduct of the Chartered Professional Accountants of Ontario. 

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

INTERESTS OF EXPERTS 

Certain legal matters relating to an offering of Securities will be passed upon on the Company’s behalf by 
Goodmans LLP and on the Underwriters’ behalf by Osler, Hoskin & Harcourt LLP. As of the date of this Prospectus 
Supplement, the respective partners and associates of each firm beneficially owned, directly and indirectly, less than 
1% of the issued and outstanding securities of any class of the Company. 

Ernst & Young LLP, Chartered Accountants is the independent auditor of the Company in the context of the CPA 
Code of Professional Conduct of the Chartered Professional Accountants of Ontario. The BAR includes an auditor’s 
report of Armstrong Watson Audit Limited, the historical auditor of PIE. 

In addition, Deloitte Inc., who is independent of the Company within the meaning of the Rules of Professional 
Conduct of Chartered Professional Accountants of Ontario have prepared a report that is referenced in documents 
incorporated by reference into this Prospectus Supplement. 
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EXEMPTIONS UNDER SECURITIES LAWS 

Staff at the Ontario Securities Commission has notified the Company that it is currently of the view that each of 
Plantro, Seastone and Matthew Proud is a promoter of the Company within the meaning of applicable securities 
laws. Pursuant to section 58(5) of the Securities Act (Ontario), the Director has consented to Matthew Proud not 
signing a Certificate of Promoter for this Prospectus Supplement in accordance with the requirement under section 
58(6) of the Securities Act (Ontario) and section 5.11 of NI 41-101. 

The Company has been advised by the Ontario Securities Commission that the issuance of a receipt by or on behalf 
of the applicable Canadian Securities Administrators by the Ontario Securities Commission for this Prospectus 
Supplement will evidence the granting of the foregoing consent. 

PURCHASERS’ 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. This right may be exercised within two business days after 
receipt or deemed receipt of a prospectus and any amendment. In several of the provinces and territories of Canada, 
the securities legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions 
of the price or damages if the prospectus and any amendment contains a misrepresentation or is not delivered to the 
purchaser, provided that the 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. The purchaser 
should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for the 
particulars of these rights or consult with a legal advisor. 
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CERTIFICATE OF THE COMPANY 

Dated: November 18, 2020 

This short form prospectus, together with the documents incorporated in this prospectus by reference, as 
supplemented by the foregoing, constitutes full, true and plain disclosure of all material facts relating to the 
securities offered by the prospectus and this supplement as required by the securities legislation of each of the 
provinces and territories of Canada (other than Québec). 

 
 
 
 

 

(Signed) “Matthew Proud” 
Chief Executive Officer 

(Signed) “Avjit Kamboj” 
Chief Financial Officer 

 
 

On behalf of the Board of Directors 
 

 
 
 

 

(Signed) “Brian L. Derksen” 
Director 

(Signed) “Mario Di Pietro” 
Director 
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CERTIFICATE OF THE UNDERWRITERS 

Dated: November 18, 2020 

To the best of our knowledge, information and belief, this short form prospectus, together with the documents 
incorporated in this prospectus by reference, as supplemented by the foregoing, constitutes full, true and plain 
disclosure of all material facts relating to the securities offered by the prospectus and this supplement as required by 
the securities legislation of each of the provinces and territories of Canada (other than Québec). 

SCOTIA CAPITAL INC. CANACCORD GENUITY CORP. 

(Signed) “Rob Sainsbury” (Signed) “Mike Lauzon” 

 

 
BMO NESBITT BURNS INC. RAYMOND JAMES LTD. 

(Signed) “David Wismer” (Signed) “Marwan Kubursi” 

 
 
 

INFOR FINANCIAL INC. 

(Signed) “Yong Kwon” 
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CERTIFICATE OF THE PROMOTERS 

Dated: November 18, 2020 

To the best of our knowledge, information and belief, this short form prospectus, together with the documents 
incorporated in this prospectus by reference, as supplemented by the foregoing, constitutes full, true and plain 
disclosure of all material facts relating to the securities offered by the prospectus and this supplement as required by 
the securities legislation of each of the provinces and territories of Canada (other than Québec). 

PLANTRO LTD. SEASTONE INVEST LIMITED 

(Signed) “Amanda Lashley” (Signed) “Amanda Lashley” 
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