
 

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This prospectus 
supplement (the “Prospectus Supplement”), together with the accompanying short form base shelf prospectus dated July 31, 2019 (the “Base 
Prospectus”) to which it relates, as amended or supplemented, (this Prospectus Supplement and the Base Prospectus are together the 
“Prospectus”) and each document deemed to be incorporated by reference herein and therein, constitutes a public offering of these securities 
only in those jurisdictions where they may be lawfully offered for sale and therein only by persons authorized to sell such securities. 

The securities offered hereby have not been and will not be registered under the United States Securities Act of 1933, as amended (the “U.S. 
Securities Act”), and, subject to certain exceptions, may not be offered or sold, directly or indirectly, within the United States or to or for the 
account or benefit of any “U.S. Person” (as defined in Regulation S made under the U.S. Securities Act). This Prospectus Supplement does not 
constitute an offer to sell or a solicitation of an offer to buy any of the securities offered hereby within the United States or to or for the account 
or benefit of a U.S. Person or person within the United States. See “Plan of Distribution”. 

Information has been incorporated by reference in this Prospectus Supplement 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 Greenlane 
Renewables Inc., Suite 110, 3605 Gilmore Way, Burnaby, British Columbia, V5G 4X5, telephone 604.259.0343 (attention: Corporate Secretary) 
and are also available electronically at www.sedar.com. 

PROSPECTUS SUPPLEMENT 
To the Short Form Base Shelf Prospectus dated July 31, 2019 

New Issue January 21, 2021 

GREENLANE RENEWABLES INC. 

$23,002,000 

10,600,000 Common Shares 

Greenlane Renewables Inc. (“Greenlane” or the “Company”) is hereby qualifying for distribution 
10,600,000 common shares (the “Offered Shares”) of the Company at a price (the “Offering Price”) of $2.17 per 
Offered Share (the “Offering”). See “Description of Offered Shares”. 

The Offered Shares will be issued and sold pursuant to the terms of an underwriting agreement (the 
“Underwriting Agreement”) dated January 21, 2021 among the Company and TD Securities Inc., as lead 
underwriter and sole bookrunner (the “Lead Underwriter”), on behalf of itself and a syndicate of underwriters 
including Raymond James Ltd., Canaccord Genuity Corp., Haywood Securities Inc., Beacon Securities Limited and 
Paradigm Capital Inc. (together with the Lead Underwriter, the “Underwriters”), as more fully described under the 
section entitled “Plan of Distribution” in this Prospectus Supplement. 

The common shares of the Company (the “Common Shares”) are listed and posted for trading on the TSX 
Venture Exchange (“TSXV”) under the symbol “GRN”. On January 20, 2021, the closing price of the Common Shares 
as reported on the TSXV was $2.84 per Common Share. The Company has applied to list the Offered Shares on the 
TSXV. Any such listing will be subject to the Company fulfilling all the listing requirements of the TSXV. 

 

Price: 
$2.17 per Common Share 
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 Price 
to the Public 

Underwriters’ 
Commission(1)(2) 

Net Proceeds 
to the Company(3) 

Per Common Share.................................................................................  $2.17 $0.1302 $2.040 

Total .......................................................................................................  $23,002,000 $1,380,120 $21,621,880 

 

Notes: 

(1) The Company has granted the Underwriters an option (the “Over-Allotment Option”) exercisable in full or in part at 
any time up to 30 days following the closing date of the Offering (the “Closing”) to arrange for the sale of up to an 
additional 1,590,000 of the Offered Shares (the “Over-Allotment Shares”) at the Offering Price, to cover over-
allotments, if any, and for market stabilization purposes. If the Over-Allotment Option is exercised in full, the Price to 
the Public, the Underwriters’ Commission and the Net Proceeds to the Company (before deducting the estimated 
expenses of the Offering) will be $26,452,300, $1,587,138 and $24,865,162, respectively. This Prospectus Supplement 
also qualifies (i) the grant of the Over-Allotment Option, and (ii) the distribution of the Offered Shares issuable upon 
exercise of the Over-Allotment Option. See “Plan of Distribution”. 

(2) The Company will pay to the Underwriters a cash commission equal to 6.0% of the gross proceeds of the Offering, 
including the proceeds from the sale of any Over-Allotment Shares pursuant to the exercise of the Over-Allotment 
Option (the “Underwriters’ Commission”).  In addition to the Underwriters’ Commission, the Underwriters will 
receive compensation warrants (the “Compensation Warrants”) entitling the Underwriters to subscribe for that 
number of Common Shares as is equal to 6.0% of the aggregate number of Offered Shares sold under the Offering 
(including any Offered Shares sold pursuant to the exercise of the Over-Allotment Option). Each Compensation 
Warrant will be exercisable to purchase one Common Share at the Offering Price for a period of twelve months 
following the closing of the Offering. This Prospectus Supplement also qualifies the distribution of the Compensation 
Warrants. See “Plan of Distribution”. 

(3) Assuming all 10,600,000 of Offered Shares are issued pursuant to the Offering and before deducting expenses of this 
Offering, estimated to be approximately $400,000, which will be paid from the proceeds of sale of the Offered Shares. 

The following table sets forth the number of securities that have been issued or may be issued pursuant 
to the Over-Allotment Option and the Compensation Warrants: 

Underwriters’ Position 
Maximum size or number 
of securities held 

Exercise Period or 
Acquisition Date 

Exercise Price or 
Acquisition Price 

Over-Allotment Option Option to acquire up to 
1,590,000 Over-Allotment 
Shares 

30 days from Closing 
Date 

$2.17 per Over-
Allotment Share  

Compensation Warrants 731,400 Common Shares 
(including Common Shares 
underlying additional 
Compensation Warrants 
issuable upon exercise of 
Over-Allotment Option) 

12 months $2.17 per Common 
Share  

Total Securities Under Option 2,321,400 Common 
Shares (including Common 
Shares underlying 
Compensation Warrants) 

  

Unless the context otherwise requires, all references to the “Offering” in this Prospectus Supplement shall 
include the Over-Allotment Option and all references to the “Offered Shares” shall include Over-Allotment Shares, 
as applicable. 

Subscriptions for Offered Shares will be received subject to rejection or allotment in whole or in part and 
the right is reserved to close the subscription books at any time without notice. The Offered Shares qualified for 
distribution under this Prospectus Supplement (other than those offered or sold to persons in the United States or 
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to persons who are acting for the account or benefit of such persons, which will be represented by individual 
definitive certificates bearing U.S. restrictive legends) will be available for delivery in book-entry form through CDS 
Clearing and Depository Services Inc. (“CDS”) or its nominee and will be deposited with CDS at the closing of the 
Offering which is expected to occur on or about January 27, 2021 or such other date as may be agreed between 
the Company and the Underwriters (the “Closing Date”), but in any event no later than 42 days following the date 
of this Prospectus Supplement. Purchasers of Offered Shares will receive only a customer confirmation from the 
registered dealer that is a CDS participant and from or through which the Offered Shares are purchased. 

The Underwriters and any selling group members 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 referred to under “Plan of Distribution” and subject to approval of 
certain legal matters by McMillan LLP, on behalf of the Company, and by Fasken Martineau DuMoulin LLP, on 
behalf of the Underwriters. 

The Underwriters may offer the Offered Shares at a price lower than the Offering Price. Any such 
reduction in price will not affect the proceeds received by the Company. Such transactions, if commenced, may be 
discontinued at any time. See “Plan of Distribution”. 

Offered Shares offered under this Prospectus Supplement and the accompanying Base Prospectus are to 
be taken up by the Underwriters, if at all, on a date not later than 42 days after the date of this Prospectus 
Supplement. See “Plan of Distribution”. 

Subject to applicable laws in connection with the Offering, the Underwriters may effect transactions 
intended to stabilize or maintain the market price for the Common Shares at a level above that which might 
otherwise prevail on the open market. Such transactions, if commenced, may be discontinued at any time. See 
“Plan of Distribution”. 

NEITHER THE UNITED STATES SECURITIES AND EXCHANGE COMMISSION (THE “SEC”) NOR ANY STATE 
OR CANADIAN SECURITIES COMMISSION HAS APPROVED OR DISAPPROVED THESE SECURITIES OR DETERMINED 
IF THIS PROSPECTUS SUPPLEMENT IS TRUTHFUL OR COMPLETE.  ANY REPRESENTATION TO THE CONTRARY IS A 
CRIMINAL OFFENCE. 

You should rely on the information contained in or incorporated by reference into this Prospectus 
Supplement. The Company has not authorized anyone to provide you with different information. The Company 
is not making an offer of these securities in any jurisdiction where the offer is not permitted. You should not 
assume that the information contained in this Prospectus Supplement or incorporated by reference in this 
Prospectus is accurate as of any date other than the date on the front of this Prospectus Supplement or the date 
of such documents incorporated by reference herein, as applicable. 

An investment in the Offered Shares involves a high degree of risk. You should carefully review the risks 
outlined in this Prospectus Supplement and in the documents incorporated by reference in this Prospectus 
Supplement and consider such risks in connection with an investment in the Offered Shares. See “Risk Factors”. 

Prospective investors should be aware that the acquisition of the Offered Shares described herein may 
have tax consequences both in the United States and in Canada. Such consequences for investors who are 
resident in, or citizens of, the United States may not be described fully herein. See “Eligibility for Investment”. 

The enforcement by investors of civil liabilities under the United States federal securities laws may be 
affected adversely by the fact that the Company is incorporated under the laws of British Columbia, and that the 
majority of its officers and directors are residents of Canada. 

All references in this Prospectus Supplement and the Base Prospectus to “dollars” or “$” are to Canadian 
dollars, unless otherwise stated. 
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The Company’s head office is located at Suite 110, 3605 Gilmore Way, Burnaby, British Columbia, V5G 
4X5.  The registered office of the Company is located at Suite 1500, 1055 West Georgia Street, Vancouver, British 
Columbia, V6E 4N7. 
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IMPORTANT NOTICE ABOUT THE INFORMATION 
IN THIS PROSPECTUS SUPPLEMENT AND THE BASE PROSPECTUS 

This document is in two parts. The first part is this Prospectus Supplement, which describes the specific 
terms of the Offering and securities being distributed hereunder and also adds to and updates information 
contained in the Base Prospectus and the documents that are incorporated by reference into this Prospectus 
Supplement and the Base Prospectus. The second part is the Base Prospectus, which provides more general 
information. This Prospectus Supplement is deemed to be incorporated by reference into the Base Prospectus 
solely for the purposes of the Offering. Other documents are also incorporated or deemed to be incorporated by 
reference into this Prospectus Supplement and into the Base Prospectus. See “Documents Incorporated by 
Reference”. 

The Company has filed the Base Prospectus with the securities commissions in British Columbia, Alberta, 
Manitoba and Ontario (the “Qualifying Jurisdictions”) in order to qualify the offering of the securities described in 
the Base Prospectus in accordance with National Instrument 44-102 – Shelf Distributions (“NI 44-102”). The British 
Columbia Securities Commission issued a receipt dated July 31, 2019 in respect of the final Base Prospectus as the 
principal regulatory authority under Multilateral Instrument 11-102 – Passport System, and each of the other 
commissions in the Qualifying Jurisdictions is deemed to have issued a receipt under National Policy 11-202 – 
Process for Prospectus Review in Multiple Jurisdictions. 

You should rely only on the information contained in or incorporated by reference in this Prospectus 
Supplement and the Base Prospectus. If the description of the Offered Shares varies between this Prospectus 
Supplement and the Base Prospectus, you should rely on the information in this Prospectus Supplement. To the 
extent that any statement made in this Prospectus Supplement differs from those in the Base Prospectus, the 
statements made in the Base Prospectus and the information incorporated by reference herein and therein are 
deemed modified or superseded by the statements made by this Prospectus Supplement. The Company has not 
authorized any other person to provide investors with additional or different information. If anyone provides you 
with any additional, different or inconsistent information, you should not rely on it. 

You should not assume that the information contained in or incorporated by reference in this Prospectus 
Supplement or the Base Prospectus is accurate as of any date other than the date of the document in which such 
information appears. The Company’s business, financial condition, results of operations and prospects may have 
changed since those dates. Information in this Prospectus Supplement updates and modifies the information in the 
Base Prospectus and information incorporated by reference herein and therein. 

This Prospectus Supplement does not constitute, and may not be used in connection with, an offer to sell, 
or a solicitation of an offer to buy, any securities offered by this Prospectus Supplement by any person in any 
jurisdiction in which it is unlawful for such person to make such an offer or solicitation. 

In this Prospectus Supplement, “Greenlane”, “we”, “us” and “our” refer, collectively, to Greenlane 
Renewables Inc. and references to the “Greenlane Biogas Group” refers to the Company’s wholly owned 
subsidiaries which were acquired from Pressure Technologies plc (“Pressure Technologies”) on June 3, 2019. 

SUMMARY OF THE OFFERING 

The following is a summary of the principal features of the Offering and is subject to, and should be read 
together with the more detailed information, financial data and statements contained elsewhere in, and 
incorporated by reference into, this Prospectus Supplement and the accompanying Base Prospectus. 

Issuer Greenlane Renewables Inc. 

Securities Offered 10,600,000 Offered Shares at the Offering Price of $2.17 per Offered Share. 
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The Underwriters may offer the Offered Shares at a price lower than the 
Offering Price. Any such reduction in price will not affect the proceeds 
received by the Company. Such transactions, if commenced, may be 
discontinued at any time. See “Plan of Distribution”. 

Underwriters TD Securities Inc., together with a syndicate of underwriters including 
Raymond James Ltd., Canaccord Genuity Corp., Haywood Securities Inc., 
Beacon Securities Limited and Paradigm Capital Inc. 

Over-Allotment Option The Company has granted to the Underwriters an option to purchase up to 
an additional 1,590,000 Offered Shares at the Offering Price (having a total 
offering price of $3,450,300 if the Underwriters exercise the Over-Allotment 
Option in full) on the same terms and conditions as the Offering, exercisable 
in whole or in part and from time to time, for a period of up to 30 days 
following Closing to cover over-allotments, if any, and for market 
stabilization purposes. See "Plan of Distribution". 

Plan of Distribution The Offering is made pursuant to the Underwriting Agreement dated January 
21, 2021 among the Company and the Underwriters. See “Plan of 
Distribution”, including for details regarding the Underwriters’ Commission. 

Use of Proceeds The Company estimates that the net proceeds to the Company from the 
Offering will be approximately $21,221,880 after deducting the 
Underwriters’ Commission and estimated fees and expenses of the Offering. 
If the Underwriter’s Over-Allotment Option is exercised in full, the net 
proceeds to the Company will be approximately $24,465,162 after deducting 
the Underwriters’ Commission and estimated fees and expenses of 
$400,000. The expenses of the Offering will be paid from the Company’s 
general funds. The net proceeds of the Offering represent the total funds 
available to the Company from the Offering. 

The Company will use the net proceeds of the Offering for the following 
purposes: 

(i) development of and investment in new renewable natural gas 
projects; 

(ii) strategic growth initiatives, including pursuing attractive acquisition 
opportunities as the industry consolidates, adding system capabilities 
for hydrogen production as markets develop and strategic alliances to 
expand the Company’s upgrading technology solutions; and 

(iii) general corporate purposes and working capital. 

See “Use of Proceeds”. 

Risk Factors An investment in the Offered Shares is speculative and involves a high 
degree of risk. Each prospective investor should carefully consider the risks 
described under the sections titled “Risk Factors” in this Prospectus 
Supplement and in the Base Prospectus, and under similar headings in the 
documents incorporated by reference herein and therein before investing in 
the Offered Shares. 

Dividend Policy The Company has never declared or paid any dividends on the Common 
Shares. The Company intends, for the foreseeable future, to retain its future 
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earnings, if any, to finance its business activities and to further the 
development and expansion of its business. 

Listing The Company has applied to list the Offered Shares qualified for distribution 
by this Prospectus Supplement on the TSXV.  Any such listing will be subject 
to the Company fulfilling all of the listing requirements of the TSXV. 

Closing On or about January 27, 2021, or such other date as the Company and the 
Lead Underwriter, on behalf of itself and the other Underwriters, mutually 
agree (the “Closing Date”). 

Offered Shares offered under this Prospectus Supplement and the 
accompanying Base Prospectus are to be taken up by the Underwriters, if at 
all, on a date not later than 42 days after the date of this Prospectus 
Supplement. See “Plan of Distribution”. 

Trading symbol TSXV: GRN 

DOCUMENTS INCORPORATED BY REFERENCE 

This Prospectus Supplement is deemed, as of the date hereof, to be incorporated by reference into the 
accompanying Base Prospectus solely for the purposes of the Offering. 

Information has been incorporated by reference in this Prospectus Supplement from documents filed 
with securities commissions or similar authorities in Canada. Copies of the documents incorporated herein by 
reference may be obtained from us upon request without charge from Greenlane Renewables Inc., Suite 110, 3605 
Gilmore Way, Burnaby, British Columbia, V5G 4X5 (telephone 604-259-0343) (attention: Corporate Secretary), or 
by accessing the Company’s disclosure documents available through the Internet on the Canadian System for 
Electronic Document Analysis and Retrieval (SEDAR) at www.sedar.com. 

The following documents (“documents incorporated by reference” or “documents incorporated herein 
by reference”) that the Company filed with the securities regulatory authorities in the jurisdictions in Canada in 
which it is a reporting issuer are specifically incorporated by reference into, and form an integral part of, this 
Prospectus Supplement: 

1. the Company’s annual information form dated April 28, 2020 for the financial year ended December 31, 
2019 (the “AIF”); 

2. the Company’s audited consolidated financial statements together with the notes thereto for the 
periods ended December 31, 2019 and 2018 (the “Audited Financial Statements”), together with the 
reports of the independent auditor thereon; 

3. the Company’s annual management’s discussion and analysis of financial condition and operations for 
the periods ended December 31, 2019 and 2018 (the “Annual MD&A”); 

4. the Company’s unaudited condensed consolidated interim financial statements for the three and nine 
months ended September 30, 2020 and 2019 (the “Q3 Financial Statements”); 

5. the Company’s management’s discussion and analysis of financial condition and operations for the three 
and nine months ended September 30, 2020 and 2019 (the “Q3 MD&A”); 

6. the Company’s management information circular dated July 23, 2020 prepared in connection with the 
annual general meeting of shareholders of the Company held on August 24, 2020; 
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7. the Company’s material change report dated July 13, 2020 regarding the framework agreement dated 
July 2, 2020 among the Company, Pressure Technologies, Creation Partners LLP and Brad Douville (the 
“July 2020 MCR”); and 

8. the "template version" (as such term is defined in National Instrument 41-101 − General Prospectus 
Requirements ("NI 41-101")) of the term sheets in respect of the Offering dated January 19, 2021 and 

January 20, 2021, filed on SEDAR in connection with the Offering (the "Marketing Materials").  

In addition, the Company also incorporates by reference into this Prospectus Supplement any document 
of the types referred to in the preceding paragraph, including all annual information forms, all information 
circulars, all annual and interim financial statements and management’s discussion and analysis relating thereto, 
all material change reports (excluding confidential material change reports, if any), all business acquisition reports, 
all updated earnings coverage ratio information or of any other type required to be incorporated by reference into 
a short form prospectus pursuant to National Instrument 44-101 – Short Form Prospectus Distributions (“NI 44-
101”) that are filed by us with a securities commission or similar authority in Canada subsequent to the date of this 
Prospectus Supplement and prior to the issuance of the Offered Shares pursuant to the Offering. To the extent 
that the Company files any additional prospectus supplements disclosing additional or updated information 
relating to the Offered Shares with securities commissions or similar authorities in the relevant provinces of 
Canada after the date of this Prospectus Supplement and prior to the issuance of the Offered Shares hereunder, 
such additional prospectus supplements shall be deemed to be incorporated by reference into this Prospectus 
Supplement. As discussed below, this Prospectus Supplement may also expressly update or revise any document 
incorporated by reference and such document should be deemed so amended or updated hereby. 

Any statement contained in this Prospectus Supplement, the Base Prospectus or in a document (or part 
thereof) incorporated by reference herein or therein, or deemed to be incorporated by reference herein or 
therein, shall be deemed to be modified or superseded, for purposes of this Prospectus Supplement, to the 
extent that a statement contained in this Prospectus Supplement or in any subsequently filed document (or part 
thereof) that also is, or is deemed to be, incorporated by reference in this Prospectus Supplement or in the Base 
Prospectus modifies or replaces such statement. Any statement so modified or superseded shall not be deemed, 
except as so modified or superseded, to constitute part of this Prospectus Supplement or the Base Prospectus. 
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 will not be deemed an admission for any purpose 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. 

Upon a new annual information form and related annual financial statements being filed by us with, and 
where required, accepted by, the applicable securities regulatory authority during the currency of this Prospectus 
Supplement, any previous annual information form, the previous annual financial statements and all interim 
financial statements, material change reports and information circulars and all prospectus supplements filed prior 
to the commencement of the Company’s financial year in which a new annual information form is filed shall be 
deemed no longer to be incorporated into this Prospectus Supplement for purposes of future offers and sales of 
securities under this Prospectus Supplement. Upon consolidated interim financial statements and the 
accompanying management’s discussion and analysis of financial condition and results of operations being filed by 
us with the applicable Canadian securities commissions or similar regulatory authorities during the period that this 
Prospectus Supplement is effective, all consolidated interim financial statements and the accompanying 
management’s discussion and analysis of financial condition and results of operations filed prior to such new 
consolidated interim financial statements and management’s discussion and analysis of financial condition and 
results of operations shall be deemed to no longer be incorporated into this Prospectus Supplement for purposes 
of future offers and sales of securities under this Prospectus Supplement. In addition, upon a new management 
information circular for an annual meeting of shareholders being filed by us with the applicable Canadian securities 
commissions or similar regulatory authorities during the period that this Prospectus Supplement is effective, the 
previous management information circular filed in respect of the prior annual meeting of shareholders shall no 
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longer be deemed to be incorporated into this Prospectus Supplement for purposes of future offers and sales of 
securities under this Prospectus Supplement.  

Information contained on the Company’s website, www.greenlanerenewables.com, is not part of this 
Prospectus Supplement or the Base Prospectus and is not incorporated herein by reference and may not be relied 
upon you in connection with an investment in the Offered Shares. 

MARKETING MATERIALS 

Any marketing materials are not part of this Prospectus Supplement to the extent that the contents 
thereof have been modified or superseded by a statement contained in this Prospectus Supplement. Any template 
version of any marketing materials filed with the securities commission or similar authority in each of British 
Columbia, Alberta, Manitoba and Ontario, in connection with the Offering after the date of this Prospectus 
Supplement but prior to the termination of the distribution of the Offered Shares under this Prospectus 
Supplement (including any amendments to, or an amended version of, any template version of marketing 
materials) is deemed to be incorporated by reference in this Prospectus Supplement. 

MARKET AND INDUSTRY DATA 

Unless otherwise indicated, information contained in this Prospectus Supplement concerning the industry 
and markets in which the Company operates, including its market position, market opportunity and market share 
is based on information from independent industry organizations, and other third-party sources (including industry 
publications, surveys and forecasts), and management estimates. Unless otherwise indicated, management 
estimates are derived from publicly available information released by independent industry analysts and third-
party sources, as well as data from the Company’s internal research, and are based on assumptions made by the 
Company based on such data and its knowledge of such industry and markets, which it believes to be reasonable. 
The Company’s internal research has not been verified by any independent source, and it has not independently 
verified any third-party information. While the Company believes the market position, market opportunity and 
market share information included in this Prospectus Supplement is generally reliable, such information is 
inherently imprecise. In addition, projections, assumptions and estimates of the Company’s future performance 
and the future performance of the industry in which it operates are necessarily subject to a high degree of 
uncertainty and risk due to a variety of factors, including those described under the heading “Risk Factors” in this 
Prospectus Supplement, the Base Prospectus and the AIF. 

FORWARD-LOOKING STATEMENTS AND FINANCIAL OUTLOOK INFORMATION 

This Prospectus Supplement and the documents incorporated herein by reference contain certain 
forward-looking information within the meaning of applicable Canadian securities laws. Forward-looking 
statements describe the Company’s future plans, strategies, expectations and objectives, and are generally, but 
not always, identifiable by use of the words “may”, “will”, “should”, “continue”, “expect”, “anticipate”, “estimate”, 
“believe”, “intend”, “plan” or “project” or the negative of these words or other variations on these words or 
comparable terminology. 

Forward-looking statements contained or incorporated by reference into the Base Prospectus and this 
Prospectus Supplement include, without limitation, statements regarding: 

 the Company’s expectations regarding its revenue, expenses and operations; 

 the Company’s anticipated cash needs and its need for additional financing; 

 the Company’s plans for and timing of expansion of its services; 

 the Company’s ability to convert its pipeline of prospective biogas upgrading opportunities into revenues; 
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 the achievement by the Company’s customers of the conditions precedent to proceeding with renewable 
gas projects under contract with the Company; 

 the success of the Company’s joint venture with SWEN Impact Fund for Transition managed by SWEN 
Capital Partners; 

 the Company’s ability to participate in the development of renewable natural gas projects; 

 the Company’s efforts regarding strategic growth initiatives; 

 the Company’s future growth plans; 

 the effects of the current COVID-19 pandemic on the Company and its customers; 

 the Company’s ability to attract and retain personnel; 

 the Company’s competitive position and its expectations regarding competition; and 

 anticipated trends and challenges in the Company’s business and the markets in which it operates. 

Forward-looking information is based on the reasonable assumptions, estimates, analysis and opinions of 
management made in light of its experience and its perception of trends, current conditions and expected 
developments, as well as other factors that management believes to be relevant and reasonable in the 
circumstances at the date that such statements are made, but which may prove to be incorrect. The Company 
believes that the assumptions and expectations reflected in such forward-looking information are reasonable. 

Key assumptions upon which the Company’s forward-looking information are based include: 

 those relating to general economic conditions; 

 those related to the Company’s pipeline of known sales opportunities; 

 the Company will be successful in earning revenues from the Company’s present sales order backlog for 
biogas upgrading projects; 

 the satisfaction of conditions precedent relating to current contracts with the Company for future 
renewable gas projects; 

 legislative and regulatory environments where the business of the Company operates including Canada, 
the United States and Europe; 

 the impact of the COVID-19 pandemic on the Company’s business and operations will not be material; 

 the impact of increasing competition; and 

 the Company’s ability to obtain regulatory approvals necessary to the operations of its business. 

Readers are cautioned that the foregoing list is not exhaustive of all factors and assumptions which may 
have been used. Forward looking statements are also subject to risks and uncertainties facing the Company’s 
business, any of which could have a material impact on its outlook. 
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Some of the risks the Company faces and the uncertainties that could cause actual results to differ 
materially from those expressed in the forward-looking statements include: 

Business risks including: 

 unexpected disruptions affecting project developments and operations; 

 the inability of the Company’s customers to achieve the required financing, environmental permits, 
licenses, authorizations and any other required regulatory approvals to enable them to proceed with their 
biogas upgrading projects; 

 the inability to convert the pipeline of prospective biogas upgrading opportunities into revenue 
generating biogas upgrading contracts; 

 the ability of the Company and its joint venture partners to secure renewable natural gas development 
projects, including the ability to secure required offtake agreements and financing arrangements, as 
necessary; 

 the ability of the Company to generate positive cash flow from operations and any required financing to 
continue as a going concern; 

 the ability of the Company to complete the current biogas upgrading projects under contract; 

 the ability of the Company to collect receivables from its customers; 

 demand for renewable natural gas; 

 disruptions in the Company’s supply chain as a result of industry closures relating to the COVID-19 
pandemic and the potential declaration by the Company’s suppliers of force majeure 

 delayed decision making by the Company’s customers in connection with new projects arising from the 
impact of the COVID-19 pandemic; 

 managing and developing relationships with customers; 

 relationships with suppliers; 

 dependence on intellectual property; 

 an inability of the Company’s biogas upgrading systems to meet performance expectations; 

 product liability, including professional liability associated with the design and engineering of the biogas 
upgrading projects for the Company’s customers; 

 environmental risks; 

 regulatory risks, including changes to national and local legislation or taxation in any jurisdiction in which 
the Company operates; 

 managing growth; 

 retention and acquisition of skilled personnel; 
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 legal proceedings; 

 global economy risks; 

 economic and political developments surrounding the United Kingdom leaving the European Union; and 

 liability, enforcement, complaints, etc. 

Financial and accounting risks including: 

 foreign sales and fluctuations in the exchange rate between various currencies including the British pound 
sterling, the Euro, the U.S. dollar and the Canadian dollar; 

 capital requirements associated with expanded operations; 

 risks associated with acquisitions; 

 estimates or judgments relating to critical accounting policies; and 

 tax risks. 

Risks related to the Common Shares including: 

 market for Common Shares; 

 no history of payment of cash dividends; 

 reporting issuer status; 

 significant sales of Common Shares; 

 dilution resulting from the granting and exercise of stock options and share purchase warrants; and 

 tax issues. 

While the effort was made to list the primary risk factors, this list should not be considered exhaustive of 
the factors that may affect any of the Company’s forward-looking statements or information. Investors should 
refer to the sections of this Prospectus Supplement and the Base Prospectus entitled “Risk Factors” for a 
comprehensive discussion of the risk factors that the Company faces.  In addition, investors should refer to the risk 
factors identified in the Annual MD&A, the Q3 MD&A and the AIF.  Forward-looking statements or information are 
statements about the future and are inherently uncertain, and actual achievements of the Company or other 
future events or conditions may differ materially from those reflected in the forward-looking statements or 
information due to a variety of risks, uncertainties and other factors, including, without limitation, the risks and 
uncertainties described above and otherwise contained herein. 

The Company’s forward-looking statements and risk factors are based on the reasonable beliefs, 
expectations and opinions of management on the date of this Prospectus Supplement. Although the Company has 
attempted to identify important factors that could cause actual results to differ materially from those contained in 
forward-looking information, there may be other factors that cause results not to be as anticipated, estimated or 
intended. There is no assurance that such information will prove to be accurate, as actual results and future events 
could differ materially from those anticipated in such information. Accordingly, readers should not place undue 
reliance on forward-looking information. The Company does not undertake to update any forward-looking 
information, except as, and to the extent required by, applicable securities laws. 
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Documents incorporated by reference in this Prospectus Supplement also contain financial outlook 
information regarding the Company’s prospective revenue, which is subject to the same assumptions, risk factors, 
limitations, and qualifications as set forth in the above. Revenue estimates contained in this Prospectus 
Supplement were made by Greenlane management as of the date of such statements and were provided for the 
purpose of describing anticipated changes in revenue, and are not an estimate of profitability or any other 
measure of financial performance. Investors are cautioned that the financial outlook information should not be 
used for purposes other than for which it is disclosed herein. 

THE COMPANY QUALIFIES ALL THE FORWARD LOOKING STATEMENTS AND FINANCIAL OUTLOOK 
INFORMATION CONTAINED IN THE BASE PROSPECTUS AND THIS PROSPECTUS SUPPLEMENT AND THE 
DOCUMENTS INCORPORATED BY REFERENCE HEREIN AND THEREIN BY THE FOREGOING CAUTIONARY 
STATEMENTS. 

CURRENCY PRESENTATION 

Unless stated otherwise or as the context otherwise requires, all references to dollar amounts in this 
Prospectus Supplement are references to Canadian dollars. 

OUR BUSINESS 

This summary does not contain all the information about the Company that may be important to you.  
You should read the more detailed information and financial statements and related notes that are incorporated 
by reference into and are considered to be a part of this Prospectus Supplement. 

The Company was incorporated under the Business Corporations Act (British Columbia) on February 15, 
2018 under the name “Creation Capital Corp.” The Company was a “capital pool company” that completed its 
initial public offering on the TSXV on October 29, 2018. On June 3, 2019, the Company completed the acquisition 
of PT Biogas Holdings Limited (“PT Biogas”) from Pressure Technologies, which qualified as the Company’s 
qualifying transaction (the “Qualifying Transaction”) under TSXV rules and changed its name to “Greenlane 
Renewables Inc.”. 

The Company’s head office is located at Suite 110, 3605 Gilmore Way, Burnaby, British Columbia, V5G 
4X5. The Company’s registered office is located at Suite 1500, 1055 West Georgia Street, Vancouver, British 
Columbia, V6E 4N7. The Company also has an office in Sheffield, England and additional sales and service 
personnel in the United States, Germany and France. 

Overview of Biogas Upgrading Business 

Greenlane designs, develops, sells and services a range of biogas upgrading systems that produce clean, 
low-carbon renewable natural gas (“RNG”) from biogas generated by organic waste sources including, but not 
limited to, landfills, wastewater treatment plants, dairy farms, and food waste.  Biogas is produced naturally from 
these sources when organic matter is broken down through anaerobic digestion and is a mixture of approximately 
60% methane, 40% carbon dioxide plus traces of other contaminant gases. The RNG produced is suitable for either 
injection into the natural gas grid or for direct use as vehicle fuel. 

To the Company’s knowledge, Greenlane is the only biogas upgrading company offering the three main 
biogas upgrading technologies, namely water wash, pressure swing adsorption (“PSA”) and membrane separation. 
With over 30 years industry experience and using patented and proprietary technology, over 110 Greenlane 
branded systems have been installed in 18 countries including for the largest RNG production facilities in North 
America and Europe.  

Each Greenlane biogas upgrading system is customer specific and typically has a standard core upgrading 
product with optional additional equipment as necessary for the particular application. Greenlane’s biogas 
upgrading system supply contract values typically range from $2 million to $8 million for single systems, depending 
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on size and scope of supply, with larger capacities achieved by installing multiple systems in parallel driving 
multiples in contract value accordingly. Some projects are design, install, commission, and maintain, while others 
are design and commission only and in addition, the Company may secure a maintenance contract for aftercare 
services. The mix of models, scope and geography of each project impacts the overall project revenue and margin.  

Due to the long history of Greenlane branded products and Greenlane’s prominent market position, 
geographic reach of its sales force and multi-technology offerings, the Company has visibility into proposed biogas 
upgrading projects around the world. Greenlane maintains a pipeline of prospective projects that it updates 
regularly based on quote activity to ensure that it is reflective of sales opportunities that can convert into orders 
within approximately a rolling 24 month time horizon (the “Sales Pipeline”). Additions to the amount in the Sales 
Pipeline come from situations where the Company provides a quote on a prospective opportunity and reductions 
in the Sales Pipeline arise when a prospective opportunity is lost to a competitor, does not proceed or is converted 
to Greenlane’s active order book (sales order backlog).  

The Company supplies biogas upgrading systems and maintenance services to a wide range of customers 
in the waste water, waste collection, agricultural, food waste, beverage, and pulp and paper industries. The 
Company manages the entire project life cycle from design and procurement through to on-site installation, 
commissioning and aftercare. The Company uses a capital light equipment manufacturing model with a fully 
outsourced supply chain. 

The Company has a mix of supplier contracts, some of which are for specific projects while others are 
standing supply, service or pricing agreements. In 2020, approximately 60% of the Greenlane Biogas Group’s total 
project procurement was from suppliers located in North America and approximately 37% was from suppliers in 
Europe.  Less than 3% was from suppliers in emerging market jurisdictions.  In any given year, the split between 
suppliers in different geographies can shift according to the geographic split in Greenlane's sales. 

Greenlane has several major competitors operating in the same geographical markets, many of which 
own, or have access to, similar biogas upgrading technology. As such, Greenlane strives to differentiate itself by 
providing services to customers that combine the specialist expertise of its workforce and an appropriate mix of 
underlying technologies. To the Company’s knowledge, Greenlane is the only company to offer the three primary 
biogas upgrading technologies (water wash, PSA and membrane separation) which allows it to offer its customers 
the preferred combination of technologies to meet each customer’s unique needs.  

The market for Greenlane’s products is expected to grow as an increasing number of corporations and 
individuals act on their sustainability targets and governments around the world enact and strengthen 
environmental policies designed to combat climate change by promoting clean, low carbon solutions and to 
effectively divert increasing amounts of organic waste away from landfills and into a circular economy as the 
world’s population continues to expand. 

Recent Developments Relating to our Business 

Recent Biogas Upgrading Contracts 

The following is an overview of the completion status of biogas upgrading system supply contracts that 
the Company has disclosed in its AIF, management’s discussion and analysis of financial condition and operations 
for the six months ended June 30, 2020 and Q3 MD&A, but have not been completed in full to date: 

 In June 2019, the Company entered into a $3.4 million contract to provide its water-wash technology 
solution to a municipal wastewater treatment facility in the Metro Vancouver region of British Columbia. 
The facility will produce clean RNG for injection into the gas distribution network owned and operated by 
FortisBC, the local gas utility. The equipment is on site and completion of commissioning and handover is 
expected to be completed in 2021.  
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 In July 2019, the Company announced it had secured a $2.7 million contract with the Metropolitan Waste 
Management Commission, to provide a pressure swing adsorption solution for the wastewater treatment 
facility that serves the Eugene – Springfield metropolitan area in Lane County, Oregon in the United 
States. The facility is expected to produce approximately 120,000 gigajoules (GJ) (or 114,000 million 
British Thermal Units (MMBTU)) annually of clean RNG for injection into the gas distribution network 
owned and operated by NW Natural, the local gas utility. The installation and commissioning of the site is 
now expected to be completed in 2021 due to customer delays. 

 In December 2019, the Company entered into an $8.3 million biogas upgrading contract with a customer 
in California. Preliminary engineering work has been completed on the California‐based landfill project. 
Order fulfillment will begin immediately upon completion of permitting and approval of submittals by the 
customer, now expected by mid‐2021. The facility is expected to process 1,600 standard cubic feet per 
minute of landfill gas to produce approximately 97% pure biomethane, or approximately 380,000 GJ (or 
360,000 MMBTU) annually, of clean RNG for direct injection into the local gas distribution network owned 
and operated by SoCalGas, the largest natural gas utility in the United States. In addition, the residual 
off‐gas, a byproduct of the biogas upgrading process, will be blended with natural gas to generate power 
for on‐site facilities and processes.  

 In February 2020, the Company announced that it had entered into a $7.0 million biogas upgrading 
contract with Renewable Natural Gas Company of Ligonier, Pennsylvania (“RNGC”). Under the contract, 
the Company will supply RNGC with three biogas upgrading systems, each of which use the Company’s 
water wash technology, for landfill applications in Virginia and Missouri. Work under the contract will 
commence upon receipt of a notice to proceed from RNGC, and RNGC’s financing approval, which due to 
unforeseen delays as a result of changing financial partners is now expected to occur in 2021 instead of 
the previous expected date of June 30, 2020. 

 In June 2020, the Company announced that it had entered into new supply contracts valued at $20.6 
million using the Company’s pressure swing adsorption biogas upgrading system. The first contract, worth 
$17.1 million is for the supply of biogas upgrading and related equipment for a multi-location dairy farm 
cluster located in California. Greenlane’s biogas upgrading systems will create clean RNG for injection into 
the local gas distribution network owned and operated by Pacific Gas and Electric Company. Performance 
under the $17.1 million contract is progressing according to schedule with delivery and commissioning 
expected in 2021. The second contract, worth $3.5 million, is part of the same cluster and is subject to 
final approval, which is expected in the first half of 2021. 

 In July 2020, the Company announced that it had entered into a $2.3 million contract with Grupo Cocal, a 
Brazilian sugar mill operator that refines sugar and produces ethanol biofuel from sugarcane. The 
Company will supply its pressure swing adsorption biogas upgrading system for this RNG project that will 
process and upgrade biogas created from anaerobic decomposition of by-products from Grupo Cocal’s 
sugar refining and ethanol production. The resulting RNG will be used, in part, to displace diesel fuel in 
Grupo Cocal’s commercial operations and vehicle fleet and provide a clean low-carbon supply of RNG for 
the local gas grid. Delivery of equipment is expected in the first half of 2021, with commissioning and 
installation expected to be completed in 2021. 

 In October 2020, the Company announced that it had signed a $7.7 million contract for a new RNG project 
developed by San Francisco, California-based Brightmark LLC (“Brightmark”). The multiple site dairy farm 
project in the State of Florida will utilize the Company’s pressure swing adsorption biogas upgrading 
systems. The Company’s biogas upgrading systems will be used in Brightmark’s Sobek RNG project in 
Okeechobee Country, Florida at four Larson family dairy farms. The project is anticipated to generate 
171,000 MMBTU annual of RNG upon completion, which will be injected into the local interstate gas 
pipeline system. Delivery on this contract commenced immediately upon contract signing and is expected 
to be concluded within the 9 to 18 month period typical for delivery of contracts by the Company. The 
project is part of the joint venture Brightmark and Chevron U.S.A. Inc. announced in October 2020 to own 
projects across the United States to produce RNG from dairy farms. 
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Since the release of our Q3 MD&A, the Company has entered into the following contract: 

 On December 3, 2020, the Company announced that it had entered into a $10 million contract for a new 
RNG project in the United States owned by an international energy company. The project will utilize the 
Company’s membrane separation biogas upgrading system. Delivery on this project commenced 
immediately upon contract signing and is expected to be concluded within the 9 to 18 month period 
typical for delivery of supply contracts by the Company. 

The above summary refers to material RNG project contracts that the Company has publicly disclosed, 
and does not include all RNG project contracts that have been entered into in the ordinary course of business. 

Build, Own and Operate Business Model 

In July 2020, the Company signed a definitive joint venture agreement with SWEN Impact Fund for 
Transition (“SWIFT”), Europe’s first direct investment infrastructure fund dedicated to renewable gases managed 
by SWEN Capital Partners (“SWEN”), an investment management company with more than €5 billion in assets 
under management based in Paris, France. The agreement enables Greenlane to provide “Upgrading as-a-Service” 
(“UaaS”) to developers and owners of RNG projects in Europe by offering potential customers the opportunity to 
replace the initial capital outlay for the biogas upgrading equipment, with a monthly fee. The joint venture 
combines the Company’s market presence, technical expertise, customer contacts and industry experience with 
SWEN’s financial backing as a leader in sustainable investments. In October 2020, SWEN announced the final 
closing of its SWIFT fund raising €175 million. 

SWIFT will provide capital to the joint venture for the building and owning of the biogas upgrading 
systems and will hold a majority share of the joint venture. The Company will hold a minority share and will 
identify prospective customers through its pipeline of opportunities, and will exclusively supply to the joint venture 
the biogas upgrading equipment at normal margins and provide long-term operation and maintenance of the 
equipment under contract. 

The intended business model of the joint venture will be to enter into long term contracts with various 
customers who have operations that generate raw biogas as a feed source using a UaaS business model in 
exchange for a monthly fee. The joint venture will carry out its business through the incorporation of “special 
purpose vehicles” (each, a “SPV”), which will be individual companies owned by the joint venture that are 
incorporated for the specific purpose of owning one or more biogas upgrading systems and providing UaaS to 
customers. The Company and SWEN believe that this UaaS business model will be of significant interest to 
customers in the European biogas market as it will offer both cost optimization and capital expenditure reductions 
in comparison to the alternative of the customer contracting with the Company to build a biogas upgrading facility 
at the customer’s capital expense. The UaaS business model also enables Greenlane to offer an integrated solution 
that incorporates service, maintenance and potentially performance guarantees. 

The joint venture is anticipated to be financed through a combination of (i) equity contributions, (ii) 
shareholder loans and (iii) third party debt. The Company will not be required to make any financial contribution 
for its initial equity position. SWEN, through SWIFT, is expected to make financial contributions to the joint venture 
through a combination of an initial equity contribution and shareholder loans. The joint venture will seek third 
party debt financing for each SPV on a case‐by‐case basis. The Company has a call option to purchase part of 
SWIFT’s interest in the joint venture, at a price to be determined by an independent expert to be appointed by the 
parties, in order for the Company to increase its equity position in the joint venture to a maximum of 50%. 

Outside of the agreement with SWIFT, the Company is in negotiations to create arrangements with one or 
more partners to pursue and develop, build, own and operate opportunities in the Americas. 
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Cash and Working Capital as at December 31, 2020 

As at December 31, 2020, the Company had cash and cash equivalents of $16.4 million, compared to cash 
and cash equivalents of $2.3 million as at December 31, 2019. As at September 30, 2020, the date of the 
Company’s latest published financial statements, the Company had cash and cash equivalents of $5.7 million. As at 
December 31, 2020, the Company had working capital of $7.4 million, including cash, as compared to a working 
capital deficit of $0.9 million as at December 31, 2019. As at September 30, 2020, the Company had a working 
capital deficit, including cash, of $0.3 million. The Company’s increased cash and cash equivalents and working 
capital position as at December 31, 2020 in comparison to September 30, 2020 reflects contributions from (i) 
continued revenue growth in the fourth quarter of 2020 consistent with revenue growth trajectory in the first 
three quarters of 2020, and (ii) the exercise of 2.7 million $0.26 QT Warrants (as defined in the AIF) and 6.2 million 
$0.70 Warrants through to December 31, 2020. 

The cash and cash equivalents, and working capital outlined above as at December 31, 2020 are 
preliminary and the Company’s actual results may differ once the Company has finalized and filed its annual 
financial statements for the year ended December 31, 2020. This financial information has not been reviewed or 
audited by the Company’s independent auditor and, as such, this financial information should not be viewed as a 
substitute for financial information derived from the Company’s reviewed interim financial statements prepared in 
accordance with International Financial Reporting Standards as applicable to the preparation of interim financial 
statements, including International Accounting Standard 34 – Interim Financial Reporting. Investors are cautioned 
not to place undue reliance on this preliminary financial information. The Company does not undertake any 
obligation to publicly update or revise this estimate, except as required by law. The Company’s auditor has not 
audited, reviewed or performed any procedures with respect to such preliminary financial information and 
accordingly does not express an opinion or any other form of assurance with respect thereto. Once complete, the 
Company’s audited consolidated annual financial statements for the year ended December 31, 2020 will be filed 
on SEDAR, together with the accompanying management discussion and analysis. 

Impact of COVID-19 

The Company continues to operate at full staffing levels, at this time. Greenlane maintains an asset light 
model that enables operational flexibility through outsourcing its equipment manufacturing. The COVID- 19 
pandemic temporary government imposed lockdowns earlier in 2020 had the impact of delaying the supply of a 
small number of components required by Greenlane to fulfil contracts. Although all of the Company’s suppliers 
have been back at work for months, the Company’s purchasing plan strives for built- in resiliency by identifying 
alternative sources of supply for major component suppliers and product fabricators that are essential to the 
Company’s business operation. The Company’s business may be impacted by the current second wave of COVID-
19. While vaccines are now becoming available, the Company is subject to a continued risk resulting from the 
pandemic that it may not be able to complete on its current biogas upgrading contracts within the anticipated 
timeframe or that its customers may be delayed in respect of satisfaction of conditions precedent, with the further 
result that the Company’s recording of revenues and gross profit from these contracts may be deferred to later 
fiscal reporting periods. 

Sales Pipeline and Contract Back-log as at December 31, 2020 

As at December 31, 2020, the Company’s Sales Pipeline was in excess of $720 million as compared to 
$690 million as at September 30, 2020 and $694 million as at June 30, 2020. The Company’s Sales Pipeline is 
defined as qualified prospective projects that could convert into orders within approximately 24 months. Not all of 
these potential projects will proceed or proceed within the expected timeframe and not all of the projects that do 
proceed will be awarded to the Company. Nevertheless, over time, the Company believes that this number gives a 
reasonable metric of changes in market activity and anticipated growth of the industry. 

As at December 31, 2020, the Company’s sales order back‐log for new biogas upgraders was estimated at 
$45.7 million as compared to $43.8 million as at September 30, 2020 and $41.9 million as at June 30, 2020. The 



14 

Company’s order backlog refers to the balance of unrecognized revenue from contracted projects, where such 
revenue is recognized over time as completion of the projects progresses. 

Our Sales Pipeline and sales order back‐log estimates should be viewed with reference to the risk factors 
described below under “Risk Factors – Sales Pipeline and Order Backlog”. 

Business Objectives and Milestones  

Following the completion of the Qualifying Transaction, the Company has been focused on the following 
business objectives: 

 entering into a strategic alliance that would enable the Company to expand its business to include a 
develop, build, own and operate RNG business model; 

 undertaking improvements to the current biogas upgrading business; and 

 increasing the size and throughput of its Sales Pipeline. 

Since the completion of the Qualifying Transaction, the Company has signed a definitive joint venture 
agreement with SWIFT to pursue build, own and operate opportunities in Europe, as described above, continued 
to make substantial progress in undertaking improvements to its existing biogas upgrading business and increased 
the size and throughput of its Sales Pipeline.  For example, as of the most recently released quarterly financial 
results as at September 30, 2020, the Company’s sales order backlog had grown by over 350% since the 
completion of the Qualifying Transaction. As outlined below, these initiatives are now viewed by the Company as 
being continuous improvement objectives that will be funded on an ongoing basis through cash generated from 
operations and available working capital. 

The Company’s primary business objectives are to continue its existing Greenlane Biogas™ upgrading 
business, while at the same time expanding into the develop, build, own and operate RNG business model.  This 
expansion is planned to be undertaken through (i) the Company’s joint venture arrangements with SWIFT, as 
outlined above, for the European market (ii) potential strategic alliances with partners for the North American 
market (and potentially the South American market), and (iii) through direct participation in independent projects. 

The Company’s expansion initiatives and its ongoing business improvement initiatives are summarized 
below: 

Business Objective – Develop,  build, own and operate RNG business 

The Company announced plans in 2019 to expand its business to increase exposure to attractive RNG 
offtake contracts by engaging in the development, building, owning and operating of organic waste to RNG 
projects, with the objective of creating opportunities for new recurring revenue and profits.  The Company’s plans 
for achieving this business expansion objective involves working with existing and new channel partners to build its 
business by forming strategic alliances with key partners such as gas utilities, oil & gas companies and/or green 
infrastructure funds, primarily in North America and Europe, as well as other industry players who collectively 
provide the necessary elements of any complete organic waste to RNG project.  

In December 2019 the Company announced that it had become a founding member of the  Integrated 
Biogas Alliance together with other internationally recognized technology companies who can, on a non-exclusive 
basis, provide a unique, fully integrated organic waste to RNG platform solution. The Company’s joint venture with 
SWIFT represents the initial step in bringing significant infrastructure investment capital in the expansion of the 
Company’s business into the build, own and operate area by allowing customers the opportunity to replace the 
initial capital outlay for an upgrader facility for a monthly fee.  The Company will continue to pursue opportunities 
in North America and elsewhere to partner to develop, build, own and operate organic waste to RNG projects. 
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The Company’s incremental spending in the area of development, building, owning and operating organic 
waste to RNG projects is anticipated to include the following over the next 12 to 18 months: 

 identification of the first joint venture project to be completed pursuant to the definitive joint venture 
agreement entered into with SWIFT; 

 entering into agreements with one or more strategic partners in order to advance the capabilities of the 
Company to complete RNG projects in North America (and possibly in South America); 

 potential equity contributions or earn-ins for joint ventures; 

 provision of third party professional services to develop, build, own and operate RNG projects, and 

 potential direct investment by the Company in the development of select RNG projects. 

The Company anticipates that it will spend approximately $8 million in pursuit of these objectives over the 
next 12 to 18 months.  This amount includes the provision for potential equity contributions or earn-ins and direct 
investment in projects. The amounts to be invested by the Company in pursuing these objectives will be 
dependent upon a number of factors, including (i) the progress made under the joint venture with SWIFT in 
securing initial projects, (ii) the ability of the Company to enter into one or more strategic alliances for the North 
American  market (and possibly South American market), (iii) the ability of the Company to identify and secure any 
independent develop, build, own and operate RNG projects, and (iv) the capital available to the Company to invest 
in these projects.  Actual expenditures may also be impacted by determinations of the Company to pursue other 
alternate business objectives, including the Company’s strategic growth initiatives, in priority to these objectives.  
See “Use of Proceeds” below. To the extent any projects proceed during this timeframe, the Company will earn 
revenues (which may be in future financial periods) from the supply of the equipment required for the biogas 
upgrading facility and ongoing operations and maintenance contracts. 

The initial milestone associated with these objectives was the completion of the definitive joint venture 
agreements with SWIFT for the establishment of the joint venture which was completed in July 2020.   Marketing 
of the UaaS offering is underway with signing of the first joint venture project expected in 2021.  Concurrent with 
these efforts, the Company plans to enter into one or more strategic alliances during 2021 with a partner to bring 
investment capital to RNG projects in North America (and possibly South America), but timing will be dependent 
upon the Company being able to identify and conclude negotiations with one or more strategic partners.  The 
Company will also continue throughout 2021 with efforts to identify and proceed with the completion of the first 
independent develop, build, own and operate RNG project in which the Company will participate.  All of the above 
milestones are subject to risks, including risks associated with the identification of strategic partners and 
customers, the negotiation of agreements with the Company’s strategic partners and customers, and the financing 
and permitting of projects.  Accordingly, the milestones outlined above will be subject to change as the Company’s 
business plans evolve and may result in longer than expected timeframes. 

Business Objective – Strategic Growth Opportunities (including Acquisitions and Hydrogen) 

The Company is presently evaluating a number strategic opportunities that it believes may add to the 
growth of the Company’s business which are in addition to the Company’s develop, build, own and operate model, 
as described above, and its ongoing business initiatives, as described below. 

The biogas upgrading industry globally continues to be fragmented, with many small and medium sized 
participants and a few very large companies with small internal biogas upgrading divisions.  The Company 
continues to look for potential acquisition targets involved in biogas upgrading and RNG production, or to enter 
into joint ventures or similar arrangements, as it identifies such opportunities.  The Company has no fixed 
timetable to accomplish this objective and the costs of executing on it are unknown, being dependent on the 
attributes of the specific target and circumstances.  The achievement of several milestones described in 
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connection with other business objectives of the Company will facilitate meeting this objective, including 
improving access to capital and enhancing its technology offerings. 

The Company is presently evaluating whether the Company’s expertise, supply chain, relationships and 
market channels could be adapted to expand the Company’s product offering into hydrogen production 
equipment sales and develop, build, own and operate pursuits.  The Company has seen increased market interest 
in hydrogen production and the incorporation of hydrogen into the global economy as a means of reducing 
greenhouse gas emissions in response to the threat of global warming. The Company believes that the potential 
growth of demand for hydrogen offers a potential new market for the Company to enter and market hydrogen 
generation solutions and that this market offers potentially even higher revenue growth rates in comparison to the 
RNG business.  In addition, the demand for hydrogen may increase demand for RNG derived from the Company’s 
biogas upgrading solutions due to potential desire to use RNG as a “feedstock” for “green” hydrogen (meaning 
hydrogen not derived from fossil fuels).  An example of a potential product line expansion would be for the 
Company to offer “steam method reforming” (SMR) modules suitable for the production of hydrogen from fossil or 
renewable natural gas.   

The Company plans to take initial evaluation efforts over the next 12 months in order to assess 
opportunities in the hydrogen market and for the Company to develop product lines that could target these 
opportunities.  Initial strategic work includes (i) assessment of potential products lines, (ii) development of 
business models in order to assess hydrogen product feasibility, (iii) assessment of potential partners that may be 
required to enter the hydrogen market, and (iv) evaluation of financing opportunities for hydrogen projects that 
would lead to increased development of hydrogen production projects.  The Company does not have any specific 
plans beyond these initial evaluation efforts.  However, this is a potential market that may evolve quickly and the 
Company may determine to commit resources to the development of hydrogen production product lines and joint 
ventures or strategic alliances over the next 12 months.  There is however no assurance that the Company will take 
any steps beyond these initial evaluation efforts in respect of the hydrogen business. 

In addition, the Company is evaluating opportunities to enter into agreements with strategic partners in 
order to expand the Company’s upgrading technology solutions.  The Company believes there may be an 
opportunity to gain an advantage over competitors in the RNG business through agreements or strategic alliances 
that would enable the Company to offer an expanded array of biogas upgrading solutions.  These arrangements 
may take the form of joint ventures or strategic alliances where the Company contributes its upgrading expertise 
and market knowledge, with the partner providing the components and technology, in order to provide the 
targeted biogas upgrading solutions.  The Company has not entered into any such agreements as of the date of this 
Prospectus Supplement, but continues to evaluate opportunities.  Should any opportunities be identified that the 
Company would want to pursue, any arrangement would be subject to negotiation of definitive agreements.  The 
Company’s commitments to these potential relationships, if any, will not be known until such time as definitive 
agreements are concluded.  The Company plans to allocate a portion of the net proceeds of the Offering to 
evaluation and pursuit of these opportunities over the next 12 months. Expenditures may include identification of 
potential joint venture projects and strategic alliances, and related negotiation of definitive joint venture or 
strategic alliance agreements. 

The Company anticipates that it will spend approximately $8 million in pursuit of these strategic growth 
initiatives over the  next 12 to 18 months.  The amounts to be invested by the Company in pursuing these 
objectives will be dependent upon a number of factors, including (i) the determinations made by the Company to 
develop product lines that are targeted for the hydrogen market, (ii) the determinations made by the Company to 
pursue any agreements or strategic alliances for upgraded technology solutions, and (iii) any commitments 
required to be made by the Company under any agreements of strategic alliances entered into by the Company in 
pursuit of these strategic growth initiatives.  Actual expenditures may also be impacted by determinations of the 
Company to pursue other alternate business objectives, including the Company’s develop, build, own and operate 
model, in priority to these objectives.  See “Use of Proceeds” below. 
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Ongoing Business Initiatives 

Business Objective – Improvements to current biogas upgrading business 

The Company plans to continue to invest in new product development and expansion of its product 
offerings, with the objectives of having the broadest and most complete biogas upgrading portfolio in the industry 
ensuring more ways to win over competitors leading to increasing revenues and, through further scale up and 
standardization, increasing gross margins.  During 2020, the Company strengthened its technology through further 
investment in its intellectual property and enhancement of its water wash, PSA and membrane product offerings. 
Also during 2020, the Company built further resiliency in its supply chain by qualifying new supply chain partners 
with lower costs and ability to meet quality and delivery requirements with the objective to strengthen the 
Company’s technology, broaden its product offerings and make its supply chain more resilient and lower cost.  

Business Objective – Increase the size and throughput of its sales pipeline 

The Company plans to continue to increase the size and throughput of its sales pipeline primarily by: (i) 
strengthening its position as the only technology agnostic biogas upgrading supplier, (ii) increasing sales and 
marketing activities, and (iii) offering more competitive products to customers.   Planned sales and marketing 
activities include hiring additional staff, rolling out targeted marketing campaigns, and active participation in 
industry associations and events in strategic pursuit of new jurisdictions and markets. 

Recent Developments Relating to the Company’s Corporate Structure 

Framework Agreement 

The Company entered into a framework agreement dated July 2, 2020 among the Company, Pressure 
Technologies, Creation Partners LLP (“Creation Partners”) and Brad Douville (the “Framework Agreement”).  
Creation Partners is a private limited liability partnership beneficially owned and controlled by Wade Nesmith, 
David Demers and David Blaiklock, each a director of Greenlane, and Brad Douville is Chief Executive Officer, 
President and a director of Greenlane.  The Framework Agreement was entered into following the completion by 
the Company of the acquisition (the “Acquisition”) of PT Biogas from Pressure Technologies, on June 3, 2019 
pursuant to a share purchase agreement (the “SPA”) between the Company and Pressure Technologies dated April 
1, 2019, as amended on May 10, 2019. The Acquisition was completed as the Company’s Qualifying Transaction 
under TSXV rules and the Common Shares resumed trading on the TSXV under the symbol “GRN” on June 10, 
2019. 

Under the SPA and in consideration for the Acquisition, the Company paid Pressure Technologies total 
consideration of £10.1 million (after adjustments for working capital) (or $17.4 million based on exchange rates at 
the time of the closing of the Qualifying Transaction) in June 2019 as follows: 

 cash of £2.0 million (or $3.4 million based on exchange rates at the time of the closing of the Qualifying 
Transaction); 

 £2.0 million (or $3.5 million at the prescribed exchange rate of $1.7418 per £1), through the issuance of 
17,418,000 special warrants (the “PT Special Warrants”) at a deemed value of $0.20 per PT Special 
Warrant which converted into 17,418,000 Common Shares and 8,709,000 QT Warrants (as defined in the 
AIF) on August 9, 2019; and 

 £6.1 million (or $10.5 million based on exchange rates at the time of the closing of the Qualifying 
Transaction) in the form of a promissory note (the “Promissory Note”) which was to originally be paid on 
or before the date that was 48 months from the closing date of the Qualifying Transaction, being June 3, 
2023. Additional detail regarding the terms of the Promissory Note and the security granted by the 
Company to secure its obligations under the Promissory note are included in the AIF. 
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Under the Framework Agreement, the following transactions and agreements were completed in July 
2020: 

 Pressure Technologies disposed (the “PT Disposition”) of a total of 7,663,920 Common Shares and 
5,094,765 QT Warrants in a series of block trade transactions that included the sale of the Common 
Shares underlying the QT Warrants; 

 the principal amount outstanding under the Promissory Note was reduced by $1.8 million to $5.2 million 
and the maturity date of the remaining balance of the Promissory Note was advanced from June 3, 2023 
to June 30, 2021. As the result of the reduction to the principal amount of the Promissory Note to less 
than £4.1 million, the Company is no longer required to repay early any portion of any equity financing 
completed by the Company, including this Offering; and 

 the right to direct sale agreement dated June 3, 2019 between the Company and Pressure Technologies 
(the “Right to Direct Sale Agreement”), entered into in connection with the Acquisition, was terminated. 
The Right to Direct Sale Agreement had entitled the Company to require Pressure Technologies to sell up 
to 4,354,500 Common Shares beneficially owned by Pressure Technologies to certain employees, 
consultants, officers and directors of the Company at a price of $0.60 per Common Share. Termination of 
this arrangement enabled the Common Shares to be included in the PT Disposition. 

In connection with the completion of the PT Disposition, the QT Warrants held by Pressure Technologies 
were exercised in full at the exercise price of $0.26 per Common Share for gross proceeds of $1,324,639 to the 
Company. 

In order to facilitate the PT Disposition pursuant to the Framework Agreement, Creation Partners and 
Brad Douville agreed to release Pressure Technologies from its obligations under certain escrow confirmation 
agreements with Pressure Technologies in order to enable Pressure Technologies to have sufficient free-trading 
Common Shares and QT Warrants to complete the PT Disposition. As a result of the completion of the PT 
Disposition, Pressure Technologies agreed to accelerate the transfer of the Common Shares and PT Warrants 
deliverable by Pressure Technologies to Creation Partners and to Brad Douville as follows: 

 Pressure Technologies transferred 1,915,980 Common Shares and 957,990 QT Warrants to Creation 
Partners which were deliverable to Creation Partners in payment of the “Advisory Fee” (as defined in the 
AIF) payable by Pressure Technologies to Creation Partners (see discussion under “Interest of 
Management and Others In Material Transactions” in the AIF); and 

 Pressure Technologies transferred 2,177,250 Common Shares and 1,088,625 QT Warrants to Brad 
Douville which were deliverable to Brad Douville in payment of certain “LTIP Payments” (as defined in the 
AIF) payable by Pressure Technologies to Brad Douville (see discussion under “Interest of Management 
and Others In Material Transactions” in the AIF). 

Pressure Technologies was the owner of greater than 10% of the Company’s outstanding Common Shares 
at the time of the Framework Agreement but ceased to hold any equity securities of the Company following the 
completion of the transactions contemplated under the Framework Agreement. 

For additional information regarding the details of the transactions in the Framework Agreement, 
investors are referred to the more detailed discussion included in the July 2020 MCR. 

Termination of Escrow 

On December 6, 2020, the final Common Shares and QT Warrants held in escrow under the “Value Escrow 
Agreement” and the “CPC Escrow Agreement”, as described in the AIF under “Escrowed Securities and Securities 
Subject to Contractual Restriction on Transfer” were released from escrow. Accordingly, no Common Shares or QT 
Warrants are presently held in escrow. 
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In addition, as a result of the transactions completed under the Framework Agreement, as described 
above, and the May 11, 2020 expiry of certain “Lock-up Agreements” entered into in connection with the 
Company’s February 2020 public offering, there are no securities of the Company that are presently subject to 
contractual restrictions on transfers, as originally described in the AIF under “Escrowed Securities and Securities 
Subject to Contractual Restriction on Transfer”.  However, the officers and directors of the Company will enter into 
further lock-up agreements in connection with the completion of the Offering, as described below under “Plan of 
Distribution”. 

Changes to Security Ownership of Certain Members of Management and the Greenlane Board 

As a result of the completion of the transactions completed pursuant to the Framework Agreement, 
Wade Nesmith, David Blaiklock, David Demers and Brad Douville beneficially own, directly or indirectly, the 
number of Common Shares and QT Warrants set forth in the following table as of the date of this Prospectus 
Supplement. These figures do not include Options or RSU’s held by these individuals. None of the securities below 
are subject to escrow.  

Name Common Shares(1) QT Warrants(1) 

Wade Nesmith 
Director(2) 4,257,990 1,253,995 

David Blaiklock 
Director(3) 2,165,990 417,847 

David Demers 
Director(4) 3,457,990 1,228,994 

Brad Douville 
Chief Executive Officer, President and Director 4,354,500 2,177,250 

Notes: 

(1) The above information has been furnished from insider reports available at www.sedi.ca. 

(2) Includes 319,990 Common Shares and 159,665 QT Warrants held by Creation Partners over which Wade 
Nesmith has direction and control. 

(3) Includes 319,990 Common Shares and 159,665 QT Warrants held by Creation Partners over which David 
Blaiklock has direction and control. 

(4) Includes 319,990 Common Shares and 159,665 QT Warrants held by Creation Partners over which David 
Demers has direction and control. 

CONSOLIDATED CAPITALIZATION 

There has been no material change in the Company’s share and debt capital on a consolidated basis since 
September 30, 2020, except as disclosed above under the heading “Recent Developments” and below under the 
heading “Prior Sales” in this Prospectus Supplement. 

The following table shows the pro forma effect of the Offering on the issued capital of the Company based 
on its unaudited, interim balance sheet as at September 30, 2020. The table should be read in conjunction with the 
Audited Financial Statements and Q3 Financial Statements which are incorporated by reference in this Prospectus 
Supplement, as well as other disclosure contained in this Prospectus Supplement, including the risk factors 
described under the heading “Risk Factors” in this Prospectus Supplement, the accompanying Base Prospectus and 
in the AIF. Readers are cautioned that the figures presented in the table below have not been audited. 
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As at September 30, 
2020 before giving effect 

to the Offering 

As at September 30, 
2020 after giving effect 

to the Offering(1) 

As at September 30, 
2020 after giving effect 
to the Offering and the 

exercise of the Over-
Allotment Option(2) 

Current Assets    

Cash and Cash Equivalents $5,742,000 $26,964,000 $30,207,000 

Other Current Assets $6,612,000 $6,612,000 $6,612,000 

Current Liabilities    

Promissory Note(3) $5,834,000 $5,834,000 $5,834,000 

Other Current Liabilities $6,778,000 $6,778,000 $6,778,000 

Share Capital    

Common Shares 98,193,646 108,793,646 110,383,646 

$0.70 Warrants(4) 11,500,000 11,500,000 11,500,000 

QT Warrants(5) 25,025,347 25,025,347 25,025,347 

Options(6) 7,364,850 7,364,850 7,364,850 

Restricted Stock Units 960,038 960,038 960,038 

Compensation Warrants - 636,000 731,400 

Notes: 

(1) Assumes the offer and sale of 10,600,000 Offered Shares for aggregate gross proceeds of $23,002,000, 
less (i) Underwriters Commission in the amount of $1,380,120, and (ii) estimated expenses of the Offering 
in the amount of $400,000 (net proceeds rounded to nearest $1,000) 

(2) Assumes the offer and sale of 12,190,000 Offered Shares for aggregate gross proceeds of $26,452,300, 
less (i) Underwriters Commission in the amount of $1,587,138, and (ii) estimated expenses of the Offering 
in the amount of $400,000 (net proceeds rounded to nearest $1,000). 

(3) Represents the amount owing by the Company to Pressure Technologies under the Promissory Note as at 
September 30, 2020 in Canadian dollars, inclusive of both principal and interest accrued to September 30, 
2020.  

(4) As at September 30, 2020, the Company had 11,500,000 Warrants outstanding with an exercise price of 
$0.70 per share and an expiry date of February 19, 2021.  Does not reflect the exercise of any Warrants 
since September 30, 2020 which are reflected in “Prior Sales” below. 

(5) As at September 30, 2020, the Company had 25,025,347 QT Warrants outstanding with an exercise price 
of $0.26 and an expiry date of June 3, 2021.  Does not reflect the exercise of any QT Warrants since 
September 30, 2020 which are reflected in “Prior Sales” below. 
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(6) As at September 30, 2020, the Company had 7,364,860 Options (including compensation options issued 
to the agents in the Company’s February 2020 public offering), at a weighted average exercise price of 
$0.28 per share. 

(7) Reflects the issuance of Compensation Warrants to the Underwriters in connection with the completion 
of the Offering equal to 6% of the number of Offered Shares sold, each of which will entitle the 
Underwriters to purchase one additional Common Share at the Offering Price for a period of twelve 
months from the date of Closing. 

The following table shows the pro forma effect of the Offering on the issued share capital of the Company 
outstanding as of January 20, 2021: 

 

As at January 20, 2021 
before giving effect to 

the Offering 

As at January 20, 2021 
after giving effect to the 

Offering(1) 

As at January 20, 2021 
after giving effect to 
the Offering and the 
exercise of the Over-
Allotment Option(2) 

Common Shares 120,243,968 130,843,968 132,433,968 

$0.70 Warrants(3) 1,889,750 1,889,750 1,889,750 

QT Warrants(4) 15,181,135 15,181,135 15,181,135 

Options(5) 4,962,334 4,962,334 4,962,334 

Restricted Stock Units 1,090,449 1,090,449 1,090,449 

Compensation Warrants(6) - 636,000 731,400 

Notes: 

(1) Assumes the offer and sale of 10,600,000 Offered Shares. 

(2) Assumes the offer and sale of 12,190,000 Offered Shares. 

(3) Each $0.70 Warrant has an exercise price of $0.70 per share and an expiry date of February 19, 2021.   

(4) Each QT Warrants has an exercise price of $0.26 and an expiry date of June 3, 2021.   

(5) As at January 21, 2021, the Company had 4,962,334 Options (including compensation options issued to 
the agents in the Company’s February 2020 public offering), at a weighted average exercise price of $0.29 
per share. 

(6) Reflects the issuance of Compensation Warrants to the Underwriters in connection with the completion 
of the Offering equal to 6% of the number of Offered Shares sold, each of which will entitle the 
Underwriters to purchase one additional Common Share at the Offering Price for a period of twelve 
months from the date of Closing. 

 

USE OF PROCEEDS 

The net proceeds to be received by the Company from the sale of the Offered Shares, after deducting the 
Underwriters’ Commission and expenses of the Offering in the estimated amount of $400,000, will be (i) 
$21,221,880, if the Over-Allotment Option is not exercised, and (ii) $24,465,162, if the Over-Allotment Option is 
exercised in full.  
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The Company intends to use the net proceeds from the Offering (including any funds received from 
exercise of the Over-Allotment Option) as follows, which includes certain expenditures incurred in the past 
months:  

Use of Proceeds Amount(1) 

Amount 
 if Over-Allotment 
Exercised in Full(1) 

Development of and investment in new renewable natural gas 
projects $8.0 million $8.0 million 

Strategic Growth Initiatives (including pursuing attractive acquisition 
opportunities as the industry consolidates(2), adding system 
capabilities for hydrogen production as markets develop and 
strategic alliances to expand the Company’s upgrading technology 
solutions) $8.0 million $8.0 million 

General corporate purposes (including the Company’s ongoing 
business initiatives) and working capital $5.2 million $8.5 million 

Total $21.2 million $24.5 million 

Notes: 

(1) Rounded to nearest $1,000. 

(2) No acquisitions have been identified to date, and there is no assurance that any funds from the net 
proceeds will be expended on acquisitions. 

The Company’s business objectives and milestones related to the use of proceeds outlined above is 
described above under “Our Business – Business Objectives and Milestones”. 

Although the Company intends to use the proceeds from the Offering as set forth above, the actual 
allocation of the net proceeds may vary depending on future developments, at the discretion of the Company’s 
Board of Directors and management. Specifically, and discussed above under “Description of Business – Business 
Objectives”, the amounts to be invested by the Company in pursuing its develop, build, own and operate 
objectives will be dependent upon a number of factors, including (i) the progress made in securing UaaS projects in 
Europe under the joint venture with SWIFT, (ii) the ability of the Company to enter into strategic alliances for the 
North American, and possibly South American, markets, (iii) the ability of the Company to identify and secure any 
independent develop, build, own and operate RNG projects, (iv) the capital required and available to be invested in 
any develop, build, own and operate RNG projects, (v) any determinations made by the Company to develop 
product lines that are targeted for the hydrogen market, and (vi) any commitments of the Company in connection 
with its determination to expand its product lines or pursue any acquisitions, agreements or strategic alliances in 
connection with any strategic growth initiatives. 

The Company had negative cash flow from its most recently completed interim periods for which financial 
statements have been included in this Prospectus. To the extent that the Company has negative cash flow from 
operating activities in future periods, the Company may need to use a portion of available funds to fund such 
negative cash flow. See “Risk Factors – Negative Operating Cash Flow” below and in the accompanying Base 
Prospectus. 

PLAN OF DISTRIBUTION 

The Offered Shares will be offered to the public in each of the provinces of British Columbia, Alberta, 
Manitoba and Ontario, and, subject to applicable law and the Underwriting Agreement, the United States and 
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certain jurisdictions outside of Canada and the United States. Pursuant to the Underwriting Agreement, the 
Company has agreed to issue and sell and the Underwriters have severally agreed to purchase, as principals, 
subject to compliance with all necessary legal requirements and the terms and conditions contained in the 
Underwriting Agreement, a total of 10,600,000 Offered Shares at the Offering Price, payable in cash to the 
Company against delivery of such Offered Shares, on the Closing Date. Offered Shares offered under this 
Prospectus Supplement and the accompanying Base Prospectus are to be taken up by the Underwriters, if at all, on 
a date not later than 42 days after the date of this Prospectus Supplement. The Offering Price was determined by 
negotiation between the Company and the Lead Underwriter, on its own behalf and on behalf of the other 
Underwriters. The Underwriters propose to offer the Offered Shares initially at the Offering Price specified on the 
cover page of this Prospectus Supplement. After the Underwriters have made their best effort to sell all of the 
Offered Shares at the price specified on the cover page, the Offering Price may be decreased and may be further 
changed from time to time to an amount not greater than that set out on the cover page, and the compensation 
realized by the Underwriters will be decreased by the amount that the aggregate price paid by prospective 
purchasers for Offered Shares is less than the gross price paid by the Underwriters to the Corporation. Any such 
reduction in price will not affect the proceeds received by the Company. 

Subject to the terms and conditions of the Underwriting Agreement, the Company has agreed to sell to 
the Underwriters, and each Underwriter has severally agreed to purchase, at the Offering Price, the number of 
Offered Shares listed next to its name in the following table: 

 Number of 
Offered Shares 

TD Securities Inc. 4,240,000 

Raymond James Ltd. 2,544,000 

Canaccord Genuity Corp. 1,378,000 

Haywood Securities Inc. 1,378,000 

Beacon Securities Limited 530,000 

Paradigm Capital Inc. 530,000 

Total 10,600,000 

Pursuant to the Underwriting Agreement, the Company has granted to the Underwriters the Over-
Allotment Option, exercisable in whole or in part at any time up to 30 days after the Closing Date, to purchase up 
to an additional 1,590,000 Offered Shares at the Offering Price to cover over-allocations, if any, and for market 
stabilization purposes, on the same terms and conditions as apply to the purchase of Offered Shares thereunder. 
This Prospectus Supplement qualifies for distribution the Offered Shares as well as the grant of the Over-Allotment 
Option and the issuance of the Over-Allotment Shares pursuant to the exercise of the Over-Allotment Option. A 
purchaser who acquires Over-Allotment Shares forming part of the Underwriters’ over-allocation position acquires 
those Over-Allotment Shares under the Prospectus Supplement, regardless of whether the over-allocation position 
is ultimately filled through the exercise of the Over-Allotment Option or secondary market purchases. 

In consideration for their services in connection with the Offering, the Underwriters will be paid the 
Underwriters’ Commission equal to 6.0% of the gross proceeds of the Offering ($2.17 per Offered Share, for an 
aggregate fee payable by the Company of $1,380,120 exclusive of any exercise by the Company of the Over-
Allotment Option). In addition, the Company has agreed to issue to the Underwriters on the Closing Date the 
Compensation Warrants, entitling the Underwriters to subscribe for such number of Common Shares as is equal to 
6.0% of the number of Offered Shares sold under the Offering. The Compensation Warrants will have a term of 12 
months from the Closing Date and shall be exercisable at a price per Common Share equal to the Offering Price. 
This Prospectus Supplement also qualifies the distribution of the Compensation Warrants. The Underwriters’ 
Commission will be paid and additional Compensation Warrants will be issued to the Underwriters in respect of 
any Over-Allotment Shares issued in connection with the exercise of the Over-Allotment Option. 
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The Company has agreed to indemnify the Underwriters and their affiliates, and the respective directors, 
officers, partners, employees and agents thereof against certain civil liabilities and expenses and to contribute to 
payments that the Underwriters may be required to make in respect thereof. 

Pursuant to rules and policy statements of certain Canadian securities regulators, the Underwriters may 
not, at any time during the period ending on the date the selling process for the Offered Shares ends and all 
stabilization arrangements relating to the Offered Shares are terminated, bid for or purchase Common Shares of 
the Company. The foregoing restrictions are subject to certain exceptions including (a) a bid for or purchase of 
Common Shares if the bid or purchase is made through the facilities of the TSXV, (b) a bid or purchase on behalf of 
a client, other than certain prescribed clients, provided that the client’s order was not solicited by the 
Underwriters, or if the client’s order was solicited, the solicitation occurred before the period of distribution as 
prescribed by the rules, and (c) a bid or purchase to cover a short position entered into prior to the period of 
distribution as prescribed by the rules. The Underwriters may engage in market stabilization or market balancing 
activities on the TSXV where the bid for or purchase of the Common Shares is for the purpose of maintaining a fair 
and orderly market in the Common Shares, subject to price limitations applicable to such bids or purchases. Such 
transactions, if commenced, may be discontinued at any time. 

The Offered Shares have not been and will not be registered under the U.S. Securities Act, or any 
securities or “blue sky” laws of any of the states of the United States. Accordingly, the Offered Shares may not be 
offered or sold within the United States except in accordance with an exemption from the registration 
requirements of 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 the Offered Shares offered hereby in the United 
States. The Underwriting Agreement enables the Underwriters to offer or sell the Offered Shares in the United 
States or to, or for the account or benefit of a limited number of investors that qualify as “Qualified Institutional 
Buyers”, as defined in Rule 144A of the U.S. Securities Act. This Prospectus Supplement does not constitute an 
offer to sell, or a solicitation of an offer to buy, any of the Offered Shares in the United States.  

The Company will agree under the Underwriting Agreement that, for a period of 90 days from the Closing 
Date, it will not, directly or indirectly, without the prior written consent of the Lead Underwriter, on behalf of the 
Underwriters, such consent not to be unreasonably withheld or delayed, offer, sell, issue or grant or enter into any 
agreement or announce any intention to offer, sell, issue or grant any Common Shares or any securities 
convertible into or exchangeable for Common Shares, other than issuances pursuant to: (i) the grant or exercise of 
stock options pursuant to the stock option plan of the Company and the grant or award of other share-based 
compensation arrangements of the Company; (ii) obligations in respect of existing agreements (other than with 
directors, executive officers and other officers of the Company) disclosed in this Prospectus Supplement; and (iii) 
securities issuable pursuant to the Offering. 

In addition, it will be a condition to the completion of the Offering under the Underwriting Agreement 
that each of the Company’s officers and directors will have entered into lock-up agreements pursuant to which 
each will agree, for a period of 90 days from the Closing Date, to not, directly or indirectly, without the prior 
written consent of the Lead Underwriter, acting reasonably, offer, sell, contract to sell, grant any option to 
purchase, make any short sale, lend, swap, or otherwise dispose of, transfer, or announce any intention to do so, 
any Common Shares or securities convertible into Common Shares (“Convertible Securities”), whether now 
owned directly or indirectly, or under their control or direction, or with respect to which each has beneficial 
ownership or enter into any transaction or arrangement that has the effect of transferring, in whole or in part, any 
of the economic consequences of ownership of Common Shares or Convertible Securities, whether such 
transaction is settled by the delivery of Common Shares, Convertible Securities, other securities, cash or otherwise, 
other than pursuant to a take-over bid or any other similar transaction made generally to all of the shareholders of 
the Company and subject to customary carve outs and exceptions. 

The Company has applied to list the Offered Shares on the TSXV. Any such listing will be subject to the 
Company fulfilling all of the listing requirements on the TSXV. 
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DESCRIPTION OF OFFERED SHARES 

Authorized Capital 

Our authorized share capital consists of an unlimited number of Common Shares without par value. As of 
the date of this Prospectus Supplement, there were 120,243,968 Common Shares issued and outstanding as fully 
paid and non-assessable. 

Common Shares 

The holders of Common Shares are entitled to dividends, if, as and when declared by the board of 
directors of the Company (the “Board”), to one vote per Common Share at the meetings of shareholders of the 
Company, and upon liquidation, to receive such assets of the Company as are distributable to the holders of 
Common Shares. 

PRIOR SALES 

During the 12-month period before the date of this Prospectus Supplement, the Company has issued 
Common Shares and securities convertible into Common Shares as follows: 

Common Shares  

Date of Issuance 
Aggregate Number and Type of Securities 

Issued Price per Security 

January 28, 2020 5,000 Common Shares(1) $0.10 

January 29, 2020 8,500 Common Shares(2) $0.26 

February 13, 2020 50,000 Common Shares(1) $0.10 

February 19, 2020 50,000 Common Shares(1) $0.10 

February 19, 2020 23,000,000 Common Shares(4) $0.50 

February 20, 2020 32,450 Common Shares(1) $0.20 

April 6, 2020 62,500 Common Shares(2) $0.26 

July 6, 2020 5,094,765 Common Shares(2) $0.26 

July 9, 2020 26,666 Common Shares(5) $0.20 

July 14, 2020 9,900 Common Shares(1) $0.10 

September 22, 2020 1,318,340 Common Shares(1) $0.20 

September 30, 2020 5,000 Common Shares(5) $0.20 

October 2, 2020 64,305 Common Shares(1) $0.10 

October 14, 2020 5,000 Common Shares(2) $0.26 

October 19, 2020 242,745 Common Shares(1) $0.10 

October 21, 2020 18,366 Common Shares(1) $0.20 

November 19, 2020 92,500 Common Shares(3) $0.70 

November 19, 2020 690,000 Common Shares(1) $0.50 

November 20, 2020 120,000 Common Shares(3) $0.70 

November 20, 2020 500 Common Shares(2) $0.26 
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Date of Issuance 
Aggregate Number and Type of Securities 

Issued Price per Security 

November 23, 2020 312,500 Common Shares(3) $0.70 

November 23, 2020 398,000 Common Shares(2) $0.26 

November 24, 2020 552,500 Common Shares(3) $0.70 

November 24, 2020 45,000 Common Shares(2) $0.26 

November 25, 2020 612,500 Common Shares(3) $0.70 

November 26, 2020 2,327,500 Common Shares(3) $0.70 

November 26, 2020 334,000 Common Shares(2) $0.26 

November 26, 2020 166,452 Common Shares(1) $0.50 

November 27, 2020 215,000 Common Shares(3) $0.70 

November 27, 2020 391,500 Common Shares(2) $0.26 

November 30, 2020 1,132,500 Common Shares(3) $0.70 

November 30, 2020 269,000 Common Shares(2) $0.26 

December 1, 2020 500,000 Common Shares(3) $0.70 

December 2, 2020 137,500 Common Shares(3) $0.70 

December 3, 2020 90,350 Common Shares(3) $0.70 

December 3, 2020 390,000 Common Shares(2) $0.26 

December 3, 2020 419,585 Common Shares(1) $0.20 

December 4, 2020 112,500 Common Shares(3) $0.70 

December 4, 2020 250,000 Common Shares(2) $0.26 

December 4, 2020 34,223 Common Shares(1) $0.50 

December 8, 2020 286,500 Common Shares(3) $0.70 

December 9, 2020 317,875 Common Shares(3) $0.70 

December 9, 2020 411,800 Common Shares(2) $0.26 

December 10, 2020 172,125 Common Shares(3) $0.70 

December 10, 2020 675 Common Shares(1) $0.50 

December 11, 2020 160,475 Common Shares(3) $0.70 

December 11, 2020 186,200 Common Shares(2) $0.26 

December 11, 2020 50,384 Common Shares(1) $0.20 

December 14, 2020 157,300 Common Shares(2) $0.26 

December 14, 2020 293,825 Common Shares(3) $0.70 

December 14, 2020 629,475 Common Shares(1) $0.20 

December 15, 2020 317,400 Common Shares(2) $0.26 

December 15, 2020 127,500 Common Shares(3) $0.70 

December 16, 2020 414,000 Common Shares(3) $0.70 
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Date of Issuance 
Aggregate Number and Type of Securities 

Issued Price per Security 

December 16, 2020 123,200 Common Shares(2) $0.26 

December 17, 2020 10,750 Common Shares(3) $0.70 

December 17, 2020 309,700 Common Shares(2) $0.26 

December 18, 2020 621,500 Common Shares(2) $0.26 

December 18, 2020 326,500 Common Shares(3) $0.70 

December 21, 2020 288,000 Common Shares(2) $0.26 

December 21, 2020 26,500 Common Shares(3) $0.70 

December 22, 2020 40,000 Common Shares(2) $0.26 

December 22, 2020 30,000 Common Shares(3) $0.70 

December 23, 2020 247,900 Common Shares(2) $0.26 

December 23, 2020 335,000 Common Shares(3) $0.70 

December 24, 2020 155,400 Common Shares(2) $0.26 

December 28, 2020 170,800 Common Shares(2) $0.26 

December 28, 2020 15,000 Common Shares(3) $0.70 

December 30, 2020 152,800 Common Shares(2) $0.26 

December 30, 2020 12,500 Common Shares(3) $0.70 

December 31, 2020 62,200 Common Shares(2) $0.26 

December 31, 2020 110,500 Common Shares(3) $0.70 

January 4, 2021 27,200 Common Shares(2) $0.26 

January 5, 2021 35,000 Common Shares(2) $0.26 

January 5, 2021 25,000 Common Shares(3) $0.70 

January 6, 2021 65,600 Common Shares(2) $0.26 

January 6, 2021 200,000 Common Shares(5) $0.20 

January 7, 2021 160,500 Common Shares(2) $0.26 

January 7, 2021 90,000 Common Shares(3) $0.70 

January 8, 2021 7,100 Common Shares(2) $0.26 

January 11, 2021 73,500 Common Shares(2) $0.26 

January 11, 2021 53,500 Common Shares(3) $0.70 

January 12, 2021 141,200 Common Shares(2) $0.26 

January 12, 2021 15,000 Common Shares(3) $0.70 

January 12, 2021 69,000 Common Shares(1) $0.50 

January 13, 2021 555,300 Common Shares(2) $0.26 

January 13, 2021 13,500 Common Shares(3) $0.70 

January 13, 2021 3,150 Common Shares(1) $0.50 



28 

Date of Issuance 
Aggregate Number and Type of Securities 

Issued Price per Security 

January 14, 2021 3,176,000 Common Shares(2) $0.26 

January 14, 2021 451,000 Common Shares(3) $0.70 

January 15, 2021 32,100 Common Shares(2) $0.26 

January 18, 2021 145,300 Common Shares(2) $0.26 

January 18, 2021 27,500 Common Shares(3) $0.70 

January 19, 2021 98,212 Common Shares(2) $0.26 

January 19, 2021 38,250 Common Shares(3) $0.70 

January 19, 2021 2,500 Common Shares(1) $0.50 

January 20, 2021 52,100 Common Shares(3) $0.70 

January 20, 2021 5,000 Common Shares(5) $0.20 

Notes: 

(1) Issued upon exercise of agents’ compensation options. 

(2) Issued upon exercise of QT Warrants. 

(3) Issued upon exercise of Warrants. 

(4) Issued in connection with the 2020 Offering. 

(5) Issued upon exercise of Options. 

Warrants 

Date of Issuance 
Aggregate Number and Type of 

Securities Issued 
Exercise Price per 

Security 
Price per 
Security 

February 19, 2020 13,000,000 Warrants(1) $0.70 $0.50 

Note: 
(1) Issued pursuant to the 2020 Offering. 

Stock Options 

Date of Issuance 
Aggregate Number and Type of 

Securities Issued Exercise Price per Security 

February 19, 2020 
1,380,000 Broker Compensation 

Options $0.50 

May 26, 2020 765,000 Stock Options $0.50 

August 28, 2020 142,000 Stock Options $0.385 

November 20, 2020 225,000 Stock Options $0.74 

Note: 

(1) In connection with the 2020 Offering, the Company issued 1,380,000 broker compensation options exercisable at 
$0.50 per Common Share. 

Restricted Share Units 

Date of Issuance 
Aggregate Number and Type of 

Securities Issued Exercise Price per Security 

May 26, 2020 911,000 Restricted Share Units N/A 
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Date of Issuance 
Aggregate Number and Type of 

Securities Issued Exercise Price per Security 

July 9, 2020 24,038 Restricted Share Units N/A 

July 21, 2020 25,000 Restricted Share Units N/A 

January 4, 2021 130,411 Restricted Share Units N/A 

 

TRADING PRICE AND VOLUME 

The Common Shares are listed on the TSXV under the trading symbol “GRN”. The QT Warrants are listed 
on the TSXV under the trading symbol “GRN.WT”. 

The following table sets forth the reported high and low sale prices in Canadian dollars for the Common 
Shares on the TSXV for the monthly periods indicated. 

Month 

TSXV Price Range ($) 

Total Volume High Low 

January 2020 $0.61 $0.395 8,640,123 

February 2020 $0.85 $0.44 30,511,508 

March 2020 $0.62 $0.185 23,401,106 

April 2020 $0.49 $0.285 10,167,038 

May 2020 $0.43 $0.32 5,543,010 

June 2020 $0.48 $0.355 13,231,271 

July 2020 $0.57 $0.385 26,070,007 

August 2020 $0.465 $0.36 5,600,743 

September 2020 $0.46 $0.375 9,118,800 

October 2020 $0.66 $0.405 21,238,740 

November 2020 $1.27 $0.52 34,732,273 

December 2020 $2.75 $1.05 3,637,075 

January 1 to 20, 2021 $2.88 $2.01 23,405,662 

The following table sets forth the reported high and low sales prices in Canadian dollars for the QT 
Warrants on the TSXV for the monthly periods indicated. 

Month 

TSXV Price Range ($) 

Total Volume High Low 

January 2020(1) $0.355 $0.15 3,163,292 

February 2020 $0.62 $0.275 3,195,883 

March 2020 $0.38 $0.05 885,692 

April 2020 $0.32 $0.14 561,002 

May 2020 $0.265 $0.155 687,486 
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Month 

TSXV Price Range ($) 

Total Volume High Low 

June 2020 $0.265 $0.17 772,988 

July 2020 $0.31 $0.20 1,085,827 

August 2020 $0.23 $0.17 237,155 

September 2020 $0.225 $0.165 318,037 

October 2020 $0.42 $0.20 3,555,699 

November 2020 $1.02 $0.31 3,884,909 

December 2020 $2.45 $0.83 3,637,075 

January 1 to 20, 2021 $2.80 $1.76 1,810,097 

Note: 

(1) The QT Warrants were listed for trading on August 13, 2019. The 1,000,000 QT Warrants issued to Beacon as lead 
agent of the May 30, 2019 subscription receipt financing were listed for trading on January 13, 2020. 

RISK FACTORS 

Investors who will receive Offered Shares should consider carefully the risk factors set out herein and 
contained in and incorporated by reference in the accompanying Base Prospectus.  Discussions of certain risks 
affecting the Company in connection with the Company’s business are set out under the heading “Risk Factors” 
in the accompanying Base Prospectus as well as in the documents incorporated by reference therein and herein, 
including, specifically, under the heading “Risk Factors” in the Annual MD&A, the Q3 MD&A and the AIF.  

Risks Relating to the Offering 

The Company has discretion with respect to the use of proceeds from this Offering. 

Management will have broad discretion with respect to the use of the net proceeds from this Offering and 
investors will be relying on the judgment of management regarding the application of these proceeds. At the date 
of this Prospectus Supplement, the Company intends to use the net proceeds from this Offering as described 
under the heading “Use of Proceeds”. However, the Company’s needs may change as its business and the industry 
the Company addresses evolve. As a result, the proceeds to be received in this Offering may be used in a manner 
significantly different from the Company’s current expectations. The failure by management to apply these funds 
effectively could have a material adverse effect on the Company’s business. 

The Offering Price may not be indicative of the price at which the Common Shares will trade following the 
completion of the Offering 

The Offering Price was established with reference to the market price of the Common Shares and other 
factors, and may not be indicative of the price at which the Common Shares will trade following the completion of 
the Offering. 

You may lose your entire investment 

An investment in the Offered Shares is speculative and may result in the loss of your entire investment. 
Only potential investors who are experienced in high-risk investments and who can afford to lose their entire 
investment should consider purchasing the Offered Shares. 
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Risks Relating to the Business of the Company 

The Company’s Biogas Upgrading Systems May Fail Performance Expectations 

The performance of the Company’s biogas upgrading systems may encounter problems due to the failure 
of its technology, the failure of the technology of others, the failure to combine these technologies properly, 
operator error or the failure to maintain and service the systems properly. Many of these potential problems and 
delays are beyond the Company’s control. In addition, poor performance may involve delays in project installations 
and modifications to the biogas upgrading systems, as well as third party involvement. Any problem or perceived 
problem with the biogas upgrading systems, whether originating from its technology, design, or from third parties, 
could hurt the Company’s reputation and the reputation of its products and limit its sales. In addition, the 
Company may be required to offer customers services, products or compensation if the failure of a system to 
perform results in a claim under the warranties offered by the Company. 

Unexpected Disruptions Affecting Project Developments and Operations 

Manufacturing and installing the Company’s products can sometimes be subject to delays for a variety of 
reasons, including labour slowdowns, technological malfunctions, defective materials, or workplace safety. Such 
delays may discourage clients from continuing doing business with the Company and may hurt its reputation with 
prospective clients. The Company may lose a significant amount of sales and may not be able to replace those 
sales at an acceptable margin or at all. Although the Company has detailed procedures in place for managing 
unexpected delays, there can be no assurance that such delays will be overcome in a timely manner and to the 
satisfaction of the client. Furthermore, the Company enters into agreements which, consistent with industry 
standards, may include termination provisions which may allow counterparties to terminate and not proceed with 
proposed projects. There is a risk that biogas upgrading and other contracts which the Company enters into may 
be terminated prior to completion. 

Risks Relating to the SWIFT Joint Venture 

There is no assurance that the Company’s joint venture with SWIFT will be successful in developing RNG 
projects. Furthermore, the combination of the Company’s expertise and SWEN’s financial resources may not be as 
contemplated or successful and the intent of the parties for the joint venture with SWIFT may change or may not 
be as expected. While the intent of the joint venture is to unlock new opportunities for RNG project developments, 
there is no assurance that the joint venture will be able to secure these opportunities.  Accordingly, there is no 
assurance that the joint venture will result in the acceleration of the deployment of the Company’s biogas 
upgrading systems. In addition, participation in RNG project developments through the joint venture will be 
subject to a number of risks, including  (i) the ability of the Company and SWEN to agree to advance and bid on 
projects through the joint venture, (ii) the competitiveness of the proposals put forward by the joint venture in 
comparison to competing bids, (iii) the ability of the joint venture to secure RNG offtake agreements for project 
developments at competitive RNG prices, (iv) the ability of the joint venture to successfully negotiate definitive 
agreements for any project developments, and (v) the ability of the joint venture to secure financing for any 
project developments. Additionally, the Company’s participation in the joint venture is anticipated to be as a 
minority equity partner which may result in the Company not having control over decisions made by the joint 
venture with SWIFT. In view of the above risks, there is no assurance that the joint venture will result in increased 
revenues or profits to the Company. 

Risks Related to Strategic Growth Initiatives 

While the Company is presently evaluating a number strategic opportunities that it believes may add to 
the growth of the Company’s business, there is no assurance that these efforts will lead to increased revenues or 
profitability for the Company.  The Company anticipates that significant expenses will be required in connection 
with any strategic growth opportunities that the Company determines to pursue.  Risks will include risk associated 
with the ability of the Company to expand its product lines, to expand the market for its products and to enter into 
joint ventures or strategic alliances in connection with these opportunities.  These initiatives may require 
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substantial investment by the Company before significant revenues are achieved, and there is no assurance that 
this investment will be recovered.   There is no assurance that the Company will take any steps beyond these initial 
evaluation efforts in respect of the hydrogen business or that the Company’s existing business model would enable 
it to profitably enter the hydrogen market. In addition, there is no assurance that the hydrogen market will grow as 
anticipated.  With respect to opportunities to upgrade the Company’s technology solutions, there is also no 
assurance that the Company will be able to expand its offering of biogas upgrading solutions through joint venture 
agreements or strategic alliances. 

The Company’s revenues are largely derived from a relatively small number of large biogas upgrader orders 

The Company’s revenues are largely derived from a relatively small number of large biogas upgrader 
orders accounted for on a stage of completion basis over typically a 9 to 18 month period. Timing of new contract 
awards varies due to customer-related factors such as finalizing technical specifications and securing project 
funding, permits and RNG offtake and feedstock agreements. Some projects have pause periods to allow 
customers to complete concurrent activities such as site infrastructure work. As a result, the Company’s revenue 
varies from quarter to quarter and these variations may result in the Company’s quarterly revenues not being as 
anticipated or as reflected in the Company’s guidance. The loss of, or a reduction in, purchase orders or 
anticipated purchase orders from these customers could have a material adverse effect on the Company’s 
business, financial condition and results of operations. Additionally, if one of the Company’s customers is unable to 
meet its commitments to the Company, the Company’s business, financial condition and results of operations 
could be adversely affected.   

Ability to continue on a going concern basis 

The Company incurred an operating loss of $2.7 million and had operating cash outflow of $4.9 million for 
the nine months ended September 30, 2020.  The Company’s ability to continue as a going concern is dependent 
upon its ability to continue to secure upgrader contracts to realize profitable operations in the future. Contract 
awards are dependent on customer-related factors such as specifying system design, securing project funding and 
permitting, and government-related factors such as the availability of environmental subsidies. There can be no 
assurance that management will be successful in securing these upgrader contracts. Consequently, the timing of 
contract awards can be delayed longer than expected. In the event that upgrader contract awards are not secured 
or delayed and as a result, cash flow from operations does not adequately support the fixed costs of the Company, 
the Company may then be required to re-evaluate its planned expenditures and may require future financings in 
such a manner as the Board of Directors and management deem to be in the Company’s best interest. This may 
result in a substantial reduction of the scope of existing and planned operations. These conditions indicate the 
existence of a material uncertainty that may cast significant doubt regarding the Company’s ability to continue as a 
going concern. If the Company is unable to improve its liquidity position through increased cash flows from 
operations or additional financings, the Company may not be able to continue as a going concern. 

The Company may not be able to secure additional financing which may impair its ability to expand the 
Company’s business 

There can be no assurance that the Company will be able to raise the additional funding that it need to 
carry out its business objectives and to complete the planned expansion of its business into the development of 
RNG projects. The development of the Company’s business depends upon its ability to generate cash flow from 
operations, prevailing market conditions for biogas upgrading and for RNG pricing, its business performance and its 
ability to obtain financing through debt financing, equity financing or other means. There is no assurance that the 
Company will be successful in obtaining the financing it requires as and when needed or at all in order to complete 
the planned expansion of its business. If additional financing is raised by the issuance of shares from treasury, 
shareholders may suffer additional dilution. 
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Negative Cash Flow from Operations 

The Company had negative cash flow from operating activities for the year ended December 31, 2019 and 
the nine months ended September 30, 2020, and the Company anticipates that it will have negative cash flow from 
operating activities for the year ended December 31, 2020. The Company cannot guarantee if it will have positive 
cash flow from operating activities in future periods. The Company cannot provide any assurance that it will 
achieve sufficient revenues from sales to achieve or maintain profitability or positive cash flow from operating 
activities. If the Company does not achieve or maintain profitability or positive cash flow from operating activities, 
then there could be a material adverse effect on the Company’s business, financial condition and results of 
operation and the Company may need to deploy a portion of its working capital to fund such negative operating 
cash flows or seek additional sources of funding, of which there is no assurance that any required funding will be 
obtained. 

In the event that contract awards do not materialize or are delayed and cash flow from operations do not 
adequately support the fixed costs of the Company, the Company will then be required to re-evaluate its planned 
expenditures, reallocate its total resources and may require future financings in such a manner as the Board of 
Directors and management deem to be in the Company’s best interest. This may result in a substantial reduction 
of the scope of the Company’s existing and planned operations. The presence of these conditions may indicate the 
existence of a material uncertainty that may cast significant doubt regarding the Company’s ability to continue as a 
going concern. Failure of potential projects to translate into purchase orders for the Company may also adversely 
affect the Company’s business, financial condition and results of operations and the price of its Common Shares.  

Fluctuating Period Operating Results and Cash Flow 

The Company’s operating results and cash flow can fluctuate substantially from quarter to quarter and 
periodically as a result of the timing of recognition of revenues from contracted projects. Timing of new contract 
awards varies due to customer-related factors such as finalizing technical specifications and securing project 
funding, permits and RNG offtake and feedstock agreements. Some projects have pause periods to allow 
customers to complete concurrent activities such as site infrastructure work. The Company recognizes revenue, 
costs and profits over the period of the contract by reference to the stage of completion of the contract. The stage 
of completion of a contract is determined by internal estimates, with reference to the proportion of costs incurred 
and the proportion of work performed. Revenue is recognized in proportion to the total revenue expected on the 
contract. Such estimates may differ from actual results. Accordingly, the inherent uncertainty in these estimates 
could cause the Company’s revenue assumptions to be inaccurate. 

Sales Pipeline and Order Backlog 

The Company’s estimates of qualified prospective projects that could convert into orders within 
approximately 24 months, which is referred to as the Company’s sales pipeline, are estimates only and should be 
evaluated by investors in this context. These estimates represent management’s expectations as to the amount or 
the number of contracts to be signed and are estimates only as to the possible prospective market. There can be 
no assurance that management’s expectations are an accurate assessment of the potential market or that these 
potential projects will proceed or proceed within the expected timeframe.  In addition, it is anticipated that the 
Company will be successful in securing only a portion of the available projects that are judged to be within the 
Company’s potential sales pipeline.  Specifically, it is anticipated that not all of these sales opportunities will be 
available to the Company, that the Company may determine not to pursue these opportunities or, if pursued, that 
these opportunities may not result in biogas upgrading contracts being awarded to Greenlane. 

The Company’s estimates of sales order backlogs are subject to normal commercial risks which include, 
without limitation, the ability of the Company’s customers to secure required financing or permitting approvals 
and the ability of the Company’s suppliers in its supply chain to deliver on time and on specification.   Delays in 
completion of projects representing the Company’s sales order backlog may result in revenues from these 
contracts being deferred to future financial periods. 
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Indebtedness 

As a result of the Acquisition, the Company has significant consolidated indebtedness which includes the 
indebtedness to Pressure Technologies under the Promissory Note. As a result of this indebtedness, the Company 
is required to use a portion of its cash flow to service principal and interest on its debt, which limits the cash flow 
available for other business opportunities. 

The Company’s indebtedness could have important consequences to the Company and the value of the 
Common Shares, including: 

 limiting the Company’s ability to borrow additional amounts for working capital, capital expenditures, 
debt service requirements, execution of the Company’s growth strategy or other purposes; 

 limiting the Company’s ability to use operating cash flow in other areas of the business because a portion 
of these funds must be allocated to service the debt; 

 increasing the Company’s vulnerability to general adverse economic and industry conditions; 

 limiting the Company’s ability to capitalize on business opportunities and to react to competitive 
pressures and adverse changes in government regulation; and 

 limiting the Company’s ability or increasing the costs to refinance indebtedness. 

Given the covenants imposed under the indebtedness and the restrictions on incurring additional debt 
under the Promissory Note, the Company may be significantly limited in its operating and financial flexibility, 
limited in its ability to respond to changes in its business or competitive activities and may be restricted in its 
ability to engage in mergers, acquisitions or dispositions of assets. A failure to comply with covenants under the 
Promissory Note, would likely result in an event of default under the Promissory Note and would allow Pressure 
Technologies to accelerate the debt under the Promissory Note.  

Reliance on Permits and Authorizations and Delays in Receiving Such Permits and Authorizations 

Certain contemplated capital expenditures and installations of biogas upgrading systems may require 
either the Company or its clients to seek approval of appropriate regulatory authorities. There is no guarantee that 
regulatory authorities will approve any contemplated installation, or expansion and/or renovation, which 
could adversely affect the business, financial condition and results of the Company’s operations. 

Should the authorities fail to issue the necessary permits or authorizations to the Company’s clients, 
the Company may be curtailed or prohibited from proceeding with the installation of its biogas upgrading 
systems as currently proposed and the business, financial condition and results operations of the Company may 
be materially adversely affected. 

Demand for Renewable Energy 

If a significant number of adoptees of the Company’s biogas upgrading systems do not achieve 
commercially feasible results in conjunction with using the Company’s products, the market for the Company’s 
biogas upgrading systems will not grow in the way the Company anticipates. Sales of the Company’s products and 
services largely depend upon the increased use and widespread adoption and demand of renewable natural gas. 
The timeline for when such widespread adoption will take place is uncertain, and may necessitate the Company to 
markedly change its financial projections. 
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Managing and Developing Relationships with Customers 

The success of the Company’s business depends on its ability to develop relationships with clients who 
will integrate the Company’s biogas upgrading systems into their own projects and on the Company’s ability to 
continue to develop and research new biogas upgrading systems to keep up with customer needs. The ability of 
the Company to sell its products to its target markets depends to a significant extent upon worldwide sales and 
maintaining a global network and international service capabilities. There can be no assurance that the Company 
will be able to maintain all its current customer relationships or that all future customer relationships that the 
Company enters into will be profitable. 

Engineering Liability 

The Company may become liable for damages suffered by its customers if the biogas upgrading systems 
that the Company designs and installs for its customers do not meet professional engineering and other standards.  
While the Company maintains professional insurance to cover claims in relation to professional negligence 
associated with its products, there is no assurance that this insurance will cover all claims to the extent that 
customers may claim for damages in excess of the Company’s insurance coverage limits. In addition, significant 
deductibles may apply before insurance coverage is provided. The Company will fully defend any such claims to 
the extent of defences available, but there is no assurance that the Company’s defence of these claims will be 
successful.  Accordingly, there is a risk that the Company’s results of operations may be adversely impacted by 
potential claims relating to the design and engineering of the Company’s biogas upgrading systems. 

Product Liability 

The Company’s results of operations could be materially harmed by accidents involving either its products 
or those of other manufacturers, either because the Company faces claims for damages or because demand for its 
products could suffer and its sales could decline. As a developer and supplier of industrial systems, the Company 
faces an inherent business risk of exposure to product liability claims in the event that its products, or the 
equipment into which its products are incorporated, malfunction and result in personal injury or death. The 
Company may be named in product liability claims even if there is no evidence that its systems or components 
caused the accidents. Product liability claims could result in significant losses as a result of expenses incurred in 
defending claims or the award of damages. Any accidents involving the Company’s systems or other companies’ 
biogas upgrading products, could materially impede further acceptance of the Company’s products.  

Environmental Risks 

Environmental legislation imposes, among other things, restrictions, liabilities and obligations in 
connection with the generation, handling, storage, transportation, treatment and disposal of hazardous 
substances and waste and in connection with spills, releases and emissions of various substances and gases to the 
environment. In addition, certain types of operations, including biogas installation projects and significant changes 
to certain existing projects, may require the submission and approval of environmental impact assessments. 
Compliance with environmental legislation can require significant expenditures and failure to comply with 
environmental legislation may result in the imposition of fines and penalties and liability for cleanup costs and 
damages. Changes in environmental legislation may require, among other things, reductions in emissions to the air 
from the Company’s existing and target customers’ operations and result in increased capital expenditures. Future 
changes in environmental legislation could occur and result in stricter standards and enforcement, fines and 
liability, and increased capital expenditures and operating costs, which could have a material adverse effect on 
certain of the Company’s existing and target customers’ ability to purchase the Company’s products. 

Regulatory Risks, Including Changes to National and Local Legislation 

Renewable energy and renewable natural gas regulations are dynamic and subject to evolving 
interpretations which could require the Company to incur substantial costs associated with compliance or alter 
certain aspects of its business plan. It is also possible that regulations may be enacted in the future that will be 
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directly applicable to certain aspects of the Company’s businesses. The Company cannot predict the nature of 
any future laws, regulations, interpretations or applications towards renewable energy policies, nor can it determine 
what effect additional governmental regulations or administrative policies and procedures, when and if 
promulgated, could have on the Company’s business. Compliance with any such legislation may have a material 
adverse effect on the Company’s business, financial condition, and results of operations. For example, regulatory 
approvals or permits may be required for the design, installation and operation of biogas upgrading systems under 
federal, provincial and municipal regulations governing renewable natural gas. To the extent that there are delays 
in gaining regulatory approval, the Company’s development and growth may be constrained. 

Management expects that the legislative and regulatory environment in the renewable energy industry 
globally will continue to positively develop but still be dynamic for the foreseeable future. The Company’s business 
may suffer if environmental policies change and no longer encourage the development and growth of renewable 
based technologies. In addition, if current laws and regulations in jurisdictions internationally are not kept in force 
or if further environmental laws and regulations are not adopted in these jurisdictions as well as in other 
jurisdictions, demand for biogas upgrading systems and renewable natural gas may diminish. Public opinion can 
also exert a significant influence over the regulation of the renewable energy industry. A negative shift in the 
public’s perception of the feasibility of biogas upgrading technology or renewable natural gas could affect 
future legislation or regulations in jurisdictions around the world. 

Coronavirus Outbreak 

The Company’s business may be impacted by the COVID-19 outbreak, with a result that it may not be able 
to complete on its current biogas upgrading contracts within the anticipated timeframe, with the further result 
that the Company’s recording of revenues from these contracts may be deferred to later fiscal reporting periods.  
Specifically, disruptions in the Company’s supply chain as a result of industry closures relating to containment of 
COVID-19 may result in the declaration by the Company’s suppliers of force majeure, which may result in the 
Company’s inability to complete projects in accordance with the agreed project schedule. In addition, the 
Company’s customers may determine to delay their decisions in connection with new projects as they assess the 
impact of COVID-19 on their businesses. The extent of this potential disruption on the Company’s business cannot 
be assessed as the full extent of the outbreak and its impact on the global economy cannot be predicted. 

Managing Growth 

In order to manage growth and changes in strategy effectively, the Company must: (a) maintain adequate 
systems to meet customer demand; (b) expand sales and marketing, distribution capabilities, engineering and 
administrative functions; (c) expand the skills and capabilities of its current management team; and (d) attract and 
retain qualified employees. While it intends to focus on managing its costs and expenses over the long term, the 
Company expects to invest to support its growth and may have additional unexpected costs. It may not be able to 
expand quickly enough to exploit potential market opportunities. 

Retention and Acquisition of Skilled Personnel 

The loss of any member of the Company’s management team could have a material adverse effect on its 
business and results of operations. In addition, an inability to hire, or the increased costs of new personnel, 
including members of executive management, could have a material adverse effect on the Company’s business 
and operating results. At present and for the near future, the Company will depend upon a relatively small number 
of employees to develop, market, sell and support its products. The expansion of marketing and sales of its 
products will require the Company to find, hire and retain additional capable employees who can understand, 
explain, market and sell its products. There is intense competition for capable personnel in all of these areas and 
the Company may not be successful in attracting, training, integrating, motivating, or retaining new personnel, 
vendors, or subcontractors for these required functions. New employees often require significant training and, in 
many cases, take significant time before they achieve full productivity. As a result, the Company may incur 
significant costs to attract and retain employees, including significant expenditures related to salaries and benefits 
and compensation expenses related to equity awards, and may lose new employees to its competitors or other 
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companies before it realizes the benefit of its investment in recruiting and training them. In addition, as the 
Company moves into new jurisdictions, it will need to attract and recruit skilled employees in those areas. 

Legal Proceedings 

From time to time, the Company may be a party to legal and regulatory proceedings, including matters 
involving governmental agencies, entities with whom it does business and other proceedings arising in the 
ordinary course of business. The Company will evaluate its exposure to these legal and regulatory proceedings and 
establish reserves for the estimated liabilities in accordance with generally accepted accounting principles. 
Assessing and predicting the outcome of these matters involves substantial uncertainties. In addition, the 
Company operates all over the world, and therefore is subject to the jurisdiction of disparate countries. 
Consequently, certain activities conducted by the Company may be permissible under one regulatory regime 
while not under another. In the past, Canadian courts and regulatory authorities have taken the view that it is 
not contrary to Canadian federal or provincial law for a person to be engaged in, or for an entity to hold 
interests in affiliates that are engaged in, certain regulated activities where such activities may be regulated 
differently than in the home jurisdictions and have enforced extra-territorial laws even where such laws (or 
regulatory regimes applicable to certain activities or industries) differs from those in the Canadian jurisdiction. Such 
potential proceedings could involve substantial litigation expense, penalties, fines, seizure of assets, injunctions or 
other restrictions being imposed upon the Company or its business partners, while diverting the attention of key 
executives. Unexpected outcomes in these legal proceedings, or changes in management’s evaluations or 
predictions and accompanying changes in established reserves, could have an adverse impact on the Company’s 
financial results. 

Global Economy 

Financial and securities markets are influenced by the economic and market conditions in other 
countries. Although economic conditions in these countries may differ significantly from economic conditions 
in countries in which the Company operates, investors’ reactions to developments in these other countries, 
such as the recent developments in the global financial markets, may substantially affect capital inflows into 
many economies, and the market value of securities of issuers with operations in such countries. 

An economic downturn or volatility could have a material adverse effect on the Company’s business, 
financial condition and results of operations. A weakening of economic conditions could lead to reductions in 
demand for the Company’s products. For example, its revenues can be adversely affected by high unemployment 
and other economic factors. Further, weakened economic conditions or a recession could reduce the 
amount of income customers are able to spend on the Company’s products. In addition, as a result of volatile or 
uncertain economic conditions, the Company may experience the negative effects of increased financial pressures 
on its clients. For instance, the Company’s business, financial condition and results of operations could be 
negatively impacted by increased competitive pricing pressure, which could result in the Company incurring 
increased bad debt expense. If the Company is not able to timely and appropriately adapt to changes resulting 
from a weak economic environment, its business, results of operations and financial condition may be materially 
and adversely affected. 

Economic and Political Developments Surrounding the Exit of the United Kingdom from the European Union 

The exit of the United Kingdom from the European Union and the recent settlement of the terms of the 
exit leaves uncertainty with respect to the Company’s operations, financial accounting, and governing regulatory 
procedures with respect to its assets and operations in the United Kingdom. The Company may incur added costs 
in the future ensuring it is fully compliant with the new regulatory regimes governing the relationships of the 
United Kingdom with other countries, and this could negatively impact the Company’s financial conditions and 
future projects in the region. 
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Intellectual Property 

The Company depends on its intellectual property and its failure to protect its intellectual property could 
adversely affect its future growth and success.   

Failure to protect the Company’s existing and future intellectual property rights could seriously harm its 
business and prospects and may result in the loss of its ability to exclude others from practicing the Company’s 
technology or the Company’s own right to practice its own technologies.  If the Company does not adequately 
ensure its freedom to use certain technology, it may have to pay others for rights to use its own intellectual 
property, pay damages for infringement or misappropriation and/or be enjoined from using such intellectual 
property. The Company’s patents do not guarantee it the right to practice its technologies if other parties own 
intellectual property rights that it needs in order to practice such technologies.  The Company’s patent position is 
subject to complex factual and legal issues that may give rise to uncertainty as to the validity, scope and 
enforceability of a particular patent. As is the case in many other industries, the web of intellectual property 
ownership in the Company’s industry is complicated and, in some cases, it is difficult to define with precision 
where one property begins and another ends.  In any case, there can be no assurance that: 

• any of the rights the Company has under patents owned by it or other patents that third parties license to 
it will not be curtailed, for example, through invalidation, circumvention, challenge, being rendered 
unenforceable or by license to others:  

• the Company was the first inventor of inventions covered by its issued patents or pending applications or 
that the Company was the first to file patent applications for such inventions; 

• any of the Company’s pending or future patent applications will be issued with the breadth of claim 
coverage sought by it, or be issued at all;  

• the Company’s competitors will not independently develop or patent technologies that are substantially 
equivalent or superior to its technologies;   

• any of the Company’s trade secrets will not be learned independently by its competitors; or  

• the steps the Company takes to protect its intellectual property will be adequate. In addition, effective 
patent, trademark, copyright and trade secret protection may be unavailable, limited or not applied for in 
certain foreign countries. 

The Company also seeks to protect its proprietary intellectual property, including intellectual property 
that may not be patented or patentable, in part by confidentiality agreements and, if applicable, inventors' rights 
agreements with its strategic partners and employees.  There can be no assurance that these agreements will not 
be breached, that the Company will have adequate remedies for any breach or that such persons or institutions 
will not assert rights to intellectual property arising out of these relationships.  

Certain intellectual property has been licensed to the Company from third parties who may also license 
such intellectual property to others, including the Company’s competitors.  If necessary or desirable, the Company 
may seek further licenses under the patents or other intellectual property rights of others.  However, the Company 
can give no assurances that it will obtain such licenses or that the terms of any offered licenses will be acceptable 
to it.  The failure to obtain or renew a license from a third party for intellectual property the Company uses at 
present could cause it to incur substantial costs and to suspend the manufacture, shipment of products or its use 
of processes requiring such intellectual property.   

Relationship with Suppliers 

While the Company has negotiated supply agreements with various manufacturers and has entered into 
strategic supply agreements, certain of these manufacturers may presently be the sole supplier of key components 
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for the Company’s products, and the Company is dependent on their ability to source materials, manage their 
capacity, workforce and schedules.  For a number of reasons, including but not limited to shortages of parts, 
labour disruptions, lack of capacity and equipment failure, a supplier may fail to supply materials or components 
that meet the Company’s quality, quantity or cost requirements or to supply any at all.  If the Company is not able 
to resolve these issues or obtain substitute sources for these materials or components in a timely manner or on 
terms acceptable to it, the Company’s ability to manufacture certain products may be harmed, and it may be 
subjected to cancellation of orders or penalties for failed or late deliveries, which could have a material adverse 
effect on its business and financial results. The Company’s products also use steel and other materials that have 
global demand. The prices and quantities at which those supplies are available fluctuate and may increase 
significantly.  Competitive pressure, however, may not allow the Company to increase the sales price of its 
products. Any such increases may therefore negatively affect the Company’s margins and financial condition. The 
Company mitigates these risks by seeking secondary suppliers, carrying inventory and locking in long-term pricing 
when possible.  There are no guarantees, however, that the Company will be successful in securing alternative 
suppliers or that its inventory levels will be sufficient for its production requirements. 

Financial and Accounting Risks 

Foreign Sales 

The Company has sales denominated in the currencies of the various countries in which it operates,  
but incurs the majority of its operating expenses in Canadian dollars. In the future, the proportion of the 
Company’s sales that are international may increase. Such sales may be subject to unexpected regulatory 
requirements and other barriers. Any fluctuation in the exchange rates of foreign currencies may negatively 
impact the Company’s business, financial condition and results of operations. 

Capital Requirements Associated with Expanded Operations 

The Company may not generate sufficient internal cash flow to sustain capital requirements or to expand 
its business in accordance with its business plans. Accordingly, the Company may need to engage in equity or debt 
financings to secure additional funds. If the Company raises additional funds through further issuances of equity or 
convertible debt securities, its existing shareholders could suffer significant dilution, and any new equity securities 
the Company issues could have rights, preferences and privileges superior to those of holders of its Common 
Shares. Any debt financing secured by the Company in the future could include restrictive covenants relating to its 
capital raising activities and other financial and operational matters, which may make it more difficult for the 
Company to obtain additional capital and to pursue business opportunities, including potential acquisitions. In 
addition, the Company may not be able to obtain additional financing on terms favorable to it or at all. If the 
Company is unable to obtain adequate financing or financing on terms satisfactory to it when the Company 
requires it, the Company’s ability to continue to support business growth and respond to business challenges could 
be significantly limited. In addition, the terms of any additional equity or debt issuances may adversely affect the 
value and price of the Common Shares. 

Risks Associated with Acquisitions 

The Company intends, in the future, to seek to expand its business through acquisitions. Any such 
acquisitions will be in part dependent on management's ability to identify, acquire and develop suitable acquisition 
targets in both new and existing markets. In certain circumstances, acceptable acquisition targets might not be 
available. Acquisitions involve a number of risks, including: (i) the possibility that the Company, as a successor 
owner, may be legally and financially responsible for liabilities of prior owners; (ii) the possibility that the Company 
may pay more than the acquired company or assets are worth; (iii) the additional expenses associated with 
completing an acquisition and amortizing any acquired intangible assets; (iv) the difficulty of integrating the 
operations and personnel of an acquired business; (v) the challenge of implementing uniform standards, controls, 
procedures and policies throughout an acquired business; (vi) the inability to integrate, train, retain and motivate 
key personnel of an acquired business; and (vii) the potential disruption of its ongoing business and the distraction 
of management from its day-to-day operations.  These risks and difficulties, if they materialize, could disrupt the 
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Company’s ongoing business, distract management, result in the loss of key personnel, increase expenses and 
otherwise have a material adverse effect on the Company’ business, results of operations and financial 
performance. 

Estimates or Judgments Relating to Critical Accounting Policies 

The preparation of financial statements in conformity with International Financial Reporting 
Standards requires management to make estimates and assumptions that affect the amounts reported in the 
financial statements and accompanying notes. The Company bases its estimates on historical experience and on 
various other assumptions that it believes to be reasonable under the circumstances, as provided in the notes to 
the Audited Financial Statements and Q3 Financial Statements, the results of which form the basis for making 
judgments about the carrying values of assets, liabilities, equity, revenue and expenses that are not readily 
apparent from other sources. T he Company’s operating results may be adversely affected if the assumptions 
change or if actual circumstances differ from those in the assumptions, which could cause the Company’s 
operating results to fall below the expectations of investors, resulting in a decline in the share price of the 
Company. 

Operating Claims 

There is a risk that the warranty accrual included in the Company’s cost of product revenue is not 
sufficient, and it may recognize additional expenses as a result of warranty claims in excess of its current 
expectations. Such warranty claims may necessitate a redesign, re-specification, a change in manufacturing 
processes, and/or recall of its products, which may have an adverse impact on the Company’s finances and on 
existing or future sales. Although the Company attempts to mitigate against these risks through its sales and 
marketing initiatives and its product development, quality assurance, support and service programs, there can be 
no assurance that such initiatives and programs are adequate or that sales of its commercial products will continue 
to grow and contribute financially.  Even in the absence of any warranty claims, a product deficiency such a 
manufacturing defect or a safety issue could be identified, necessitating a product recall, which could itself have an 
adverse impact on its finances and on existing or future sales. 

New products may have different performance characteristics from previous products. 

Tax Risks 

The Company will operate and will be subject to income tax and other forms of taxation in multiple tax 
jurisdictions. Taxation laws and rates which determine taxation expenses may vary significantly in different 
jurisdictions, and legislation governing taxation laws and rates is also subject to change. Therefore, the Company’s 
earnings may be impacted by changes in the proportion of earnings taxed in different jurisdictions, changes in 
taxation rates, changes in estimates of liabilities and changes in the amount of other forms of taxation. The 
Company may have exposure to greater than anticipated tax liabilities or expenses. The Company will be subject to 
income taxes and non-income taxes in a variety of jurisdictions and its tax structure is subject to review by both 
domestic and foreign taxation authorities and the determination of the Company’s provision for income taxes and 
other tax liabilities will require significant judgment. 

Risks Related to the Common Shares 

Market for the Common Shares 

There can be no assurance that an active trading market for the Common Shares will develop or, if 
developed, that any market will be sustained. The Company cannot predict the prices at which the Common 
Shares will trade. Fluctuations in the market price of the Common Shares could cause an investor to lose all or part 
of its investment in Common Shares. Factors that could cause fluctuations in the trading price of the Common 
Shares include: (i) announcements of new offerings, products, services or technologies; (ii) commercial 
relationships, acquisitions or other events by the Company or its competitors; (iii) price and volume fluctuations in 
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the overall stock market from time to time; (iv) significant volatility in the market price and trading volume of 
renewable energy companies; (v) fluctuations in the trading volume of the Common Shares or the size of the 
Company’s public float; (vi) actual or anticipated changes or fluctuations in the Company’s results of operations; 
(vii) whether the Company’s results of operations meet the expectations of securities analysts or investors; (viii) 
actual or anticipated changes in the expectations of investors or securities analysts; (ix) litigation involving the 
Company, its industry, or both; (x) regulatory developments in Canada, the UK, Europe, the United States, and 
other foreign countries; (xi) general economic conditions and trends; (xii) major catastrophic events; (xiii) escrow 
releases, sales of large blocks of the Common Shares; (xiv) departures of key employees or members of 
management; or (xv) an adverse impact on the Company from any of the other risks cited herein. 

No History of Payment of Cash Dividends 

To date the Company has not declared or paid cash dividends on the Common Shares. The Company 
intends to retain future earnings to finance the operation, development and expansion of the business. The 
Company does not anticipate paying cash dividends on the Common Shares in the foreseeable future. Payment 
of future cash dividends, if any, will be at the discretion of the Board and will depend on the Company’s 
financial condition, results of operations, contractual restrictions, capital requirements, business prospects and 
other factors that the Board considers relevant. 

Tax Issues 

There may be income tax consequences in relation to the Common Shares, which will vary according to 
circumstances of each investor. Prospective investors should seek independent advice from their own tax and 
legal advisers. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of McMillan LLP, counsel to the Company, and Fasken Martineau DuMoulin LLP, counsel to 
the Underwriters, based on the current provisions of the Income Tax Act (Canada) and the regulations thereunder 
(collectively, the “Tax Act”), and any specific proposals to amend the Tax Act and the regulations publicly 
announced by or on behalf of the Minister of Finance (Canada) prior to the date hereof, the Offered Shares, if 
issued on the date hereof, would be qualified investments under the Tax Act for trusts governed by a registered 
retirement savings plan (“RRSP”), registered retirement income fund (“RRIF”), registered disability savings plan 
(“RDSP”), registered education savings plan (“RESP”), deferred profit sharing plan (“DPSP”) and tax-free savings 
account (“TFSA”), each as defined in the Tax Act, provided that the Offered Shares are listed on a “designated 
stock exchange” as defined in the Tax Act (which currently includes Tier 1 of the TSXV) or the Company is a “public 
corporation” as defined in the Tax Act. 

Notwithstanding that the Offered Shares may be qualified investments as described above, if the Offered 
Shares are “prohibited investments” for a RRSP, RRIF, TFSA, RDSP or RESP, the annuitant, holder or subscriber 
thereof (as the case may be) will be subject to a penalty tax under the Tax Act. The Offered Shares will generally 
not be a “prohibited investment” for these purposes unless the annuitant, holder or subscriber, as the case may 
be, (i) does not deal at arm’s length with the Company for purposes of the Tax Act, or (ii) has a “significant 
interest”, as defined in subsection 207.01(4) of the Tax Act, in the Company.  In addition, the Offered Shares will 
not be “prohibited investments” if they are “excluded property” (as defined in subsection 207.01(1) of the Tax Act) 
for a trust governed by a RRSP, RRIF, TFSA, RDSP or RESP. 

Prospective investors who intend to hold the Offered Shares in their RRSP, RRIF, TFSA, RDSP, DPSP or 
RESP should consult their own tax advisors in regard to the application of these rules in their particular 
circumstances. 
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CERTAIN MATERIAL CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

In the opinion of McMillan LLP, counsel to the Company, and Fasken Martineau DuMoulin LLP, counsel to 
the Underwriters, the following is a general summary, as of the date hereof, of certain of the material Canadian 
federal income tax considerations under the Tax Act generally applicable to an investor who acquires Offered 
Shares pursuant to the Offering and who at all relevant times, for purposes of the Tax Act, (i) holds the Offered 
Shares as capital property, (ii) deals at arm's length with the Company and the Underwriters and (iii) is not 
affiliated with the Company or the Underwriters. A holder who meets all of the foregoing requirements is referred 
to as a “Holder” in this summary, and this summary only addresses such Holders. Generally, the Offered Shares will 
be considered to be capital property to a Holder unless they are held or acquired in the course of carrying on a 
business or as part of an adventure or concern in the nature of trade. 

This summary is based on the facts set out in this prospectus, the current provisions of the Tax Act, all 
specific proposals to amend the Tax Act publicly announced by or on behalf of the Minister of Finance (Canada) 
(the “Tax Proposals”) before the date of this Prospectus Supplement, the current published administrative policies 
and assessing practices of the Canada Revenue Agency and the current provisions of the Canada – United States 
Tax Convention (1980), as amended (the “US Treaty”). No assurance can be made that the Tax Proposals will be 
enacted in the form proposed or at all. This summary is not exhaustive of all possible Canadian federal income tax 
considerations and, except as mentioned above, does not take into account or anticipate any changes in law or 
administrative policy or assessing practice, whether by legislative, regulatory, administrative or judicial decision or 
action, nor does it take into account other federal, provincial, state, local or foreign tax legislation or 
considerations, which may differ significantly from the Canadian federal income tax considerations discussed 
herein. 

This summary is of a general nature only and is not intended to be, nor should it be construed to be, 
legal or tax advice to any particular Holder, and no representations concerning the tax consequences to any 
particular Holder or prospective Holder are made. This summary does not address the deductibility of interest 
on any funds borrowed by a Holder to purchase Offered Shares. Accordingly, prospective Holders of Offered 
Shares should consult their own tax advisors with respect to an investment in the Offered Shares having regard 
to their particular circumstances. 

Holders Resident in Canada 

This portion of the summary applies to a Holder who, for purposes of the Tax Act and at all relevant times, 
is or is deemed to be a resident of Canada (a “Resident Holder”). Resident Holders whose Offered Shares do not 
otherwise qualify as capital property may in certain circumstances make an irrevocable election in accordance with 
subsection 39(4) of the Tax Act to have their Offered Shares and every other "Canadian security" (as defined in the 
Tax Act) owned by such Resident Holder in the taxation year of the election and in all subsequent taxation years 
deemed to be capital property. Resident Holders should consult their own tax advisors with respect to whether the 
election is available and advisable in their particular circumstances. 

This summary is not applicable to: (a) a Resident Holder that is a "financial institution", as defined in the 
Tax Act for purposes of the mark-to-market rules, (b) a Resident Holder an interest in which would be a "tax 
shelter investment" as defined in the Tax Act, (c) a Resident Holder that is a "specified financial institution" as 
defined in the Tax Act, (d) a Resident Holder which has made an election under section 261 of the Tax Act to 
determine its Canadian tax results in a foreign currency, (e) a Resident Holder that is exempt from tax under Part I 
of the Tax Act, or (f) a Resident Holder that receives dividends on the Offered Shares under or as part of a 
“dividend rental arrangement” as defined in the Tax Act. This summary does not apply to a Resident Holder who 
has entered or will enter into a "derivative forward agreement" or “synthetic disposition arrangement” under the 
Tax Act with respect to the Offered Shares. This summary does not address the possible application of the "foreign 
affiliate dumping" rules that may be applicable to a Resident Holder that is a corporation resident in Canada (for 
the purposes of the Tax Act) and is, or becomes, or does not deal at arm's length with a corporation resident in 
Canada that is, or that becomes as part of a transaction or event or series of transactions or events that includes 
the acquisition of the Offered Shares, controlled by a non-resident corporation, individual, trust or a group of any 
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combination of non-resident individuals, trusts, and/or corporations who do not deal with each other at arm's 
length for purposes of the rules in section 212.3 of the Tax Act. Any such Resident Holder to which this summary 
does not apply should consult its own tax advisor with respect to the tax consequences of the Offering. 

Dividends on Offered Shares 

In the case of a Resident Holder who is an individual, dividends received or deemed to be received on the 
Offered Shares will be included in computing the Resident Holder's income and, except in the case of certain 
trusts, will be subject to the gross-up and dividend tax credit rules that apply to taxable dividends received from 
taxable Canadian corporations. Provided that appropriate designations are made by the Company, any such 
dividend will be treated as an "eligible dividend" for the purposes of the Tax Act and a Resident Holder who is an 
individual (other than certain trusts) will be entitled to an enhanced dividend tax credit in respect of such dividend. 
There may be limitations on the Company's ability to designate dividends and deemed dividends as eligible 
dividends, and the Company has made no commitments in this regard. 

Dividends received or deemed to be received on the Offered Shares by a Resident Holder that is a 
corporation will be required to be included in computing the corporation's income for the taxation year in which 
such dividends are received, but such dividends will generally be deductible in computing the corporation's taxable 
income. In certain circumstances, subsection 55(2) of the Tax Act will treat a taxable dividend received on the 
Offered Shares by a Resident Holder that is a corporation as proceeds of disposition or a capital gain. Resident 
Holders that are corporations should consult their own tax advisors having regard to their own circumstances. 

A Resident Holder that is a "private corporation" or a "subject corporation" (each as defined in the Tax 
Act) may be liable under Part IV of the Tax Act to pay a tax (refundable in certain circumstances) on dividends 
received or deemed to be received on the Offered Shares to the extent that such dividends are deductible in 
computing the Resident Holder's taxable income for the taxation year. 

Dividends received on the Offered Shares by a Resident Holder who is an individual (including certain 
trusts) may result in such Resident Holder being liable for minimum tax under the Tax Act. Resident Holders who 
are individuals should consult their own tax advisors in this regard. 

Dispositions of Offered Shares 

Upon a disposition or deemed disposition of an Offered Share, a capital gain (or loss) will generally be 
realized by a Resident Holder to the extent that the proceeds of disposition are greater (or less) than the aggregate 
of the adjusted cost base of such Offered Shares to the Resident Holder immediately before the disposition and 
any reasonable costs of disposition. The adjusted cost base of an Offered Share to a Resident Holder will be 
determined in accordance with the Tax Act by averaging the cost to the Resident Holder of an Offered Share with 
the adjusted cost base of all other Common Shares held by the Resident Holder as capital property. Such capital 
gain (or capital loss) will be subject to the treatment described below under "Holders Resident in Canada — 
Taxation of Capital Gains and Capital Losses". 

Taxation of Capital Gains and Capital Losses 

One-half of a capital gain (a “taxable capital gain”) must be included in a Resident Holder's income. One-
half of a capital loss (an “allowable capital loss”) will generally be deductible by a Resident Holder against taxable 
capital gains realized in that year and allowable capital losses in excess of taxable capital gains for the year may be 
carried back and deducted in any of the three preceding taxation years or carried forward and deducted in any 
subsequent year (against taxable capital gains realized in such years) to the extent and under the circumstances 
described in the Tax Act.  

If the Resident Holder is a corporation, any such capital loss realized on the sale of Offered Shares (or on a 
share for which the Offered Share has been substituted) may in certain circumstances be reduced by the amount 
of any dividends, including deemed dividends, which have been received on such shares. Analogous rules may 
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apply to a partnership or certain trusts of which a corporation is a member or beneficiary that owns Offered 
Shares, or where a partnership or trust, of which a corporation is a member or a beneficiary, is a member of a 
partnership or a beneficiary of a trust that owns Offered Shares. 

Taxable capital gains realized by a Resident Holder who is an individual (including certain trusts) may give 
rise to alternative minimum tax depending on the Resident Holder's circumstances. A "Canadian-controlled private 
corporation" (as defined in the Tax Act) may be liable to pay a tax (refundable in certain circumstances) on certain 
investment income, including an amount in respect of a taxable capital gain arising from the disposition of Offered 
Shares. 

Non-Resident Holders 

This section of the summary applies to a Holder who, for the purposes of the Tax Act and any applicable 
income tax treaty or convention, and at all relevant times, is not, and is not deemed to be, resident in Canada, and 
does not use or hold, and is not deemed to use or hold, the Offered Shares in the course of carrying on a business 
in Canada (a “Non-Resident Holder”). This section does not apply to a Non-Resident Holder that is (i) an insurer 
who carries on an insurance business in Canada and elsewhere, (ii) an “authorized foreign bank” (as defined in the 
Tax Act), or (iii) a “foreign affiliate” (as defined in the Tax Act) of a taxpayer resident in Canada. Such Non-Resident 
Holders should consult their own tax advisors.  

Dividends on Offered Shares 

Dividends paid or credited or deemed to be paid or credited to a Non-Resident Holder on the Offered 
Shares will be subject to Canadian withholding tax. The Tax Act imposes withholding tax at a rate of 25% on the 
gross amount of the dividend, although such rate may be reduced by virtue of an applicable tax treaty. For 
example, under the US Treaty, where dividends on the Offered Shares are considered to be paid to a Non-Resident 
Holder that is the beneficial owner of the dividends and is a U.S. resident for the purposes of, and is entitled to all 
of the benefits of, the US Treaty, the applicable rate of Canadian withholding tax is generally reduced to 15%. The 
Company will be required to withhold the applicable withholding tax from any dividend and remit it to the 
Canadian government for the Non-Resident Holder's account. 

Dispositions of Offered Shares 

A Non-Resident Holder who disposes of or is deemed to have disposed of an Offered Share will not be 
subject to income tax under the Tax Act unless the Offered Share is, or is deemed to be, "taxable Canadian 
property" (as defined in the Tax Act) of the Non-Resident Holder at the time of disposition and the Non-Resident 
Holder is not entitled to relief under an applicable income tax treaty or convention between Canada and the 
country of residence of the Non-Resident Holder. 

Generally, provided that the Offered Shares are, at the time of disposition, listed on a "designated stock 
exchange" (which currently includes Tier 1 of the TSXV), the Offered Shares will not constitute taxable Canadian 
property of a Non-Resident Holder unless, at any time during the 60-month period immediately preceding the 
disposition the following two conditions were met: (i) 25% or more of the issued shares of any class or series of the 
capital stock of the Company were owned by one or any combination of (a) the Non-Resident Holder, (b) persons 
with whom the Non-Resident Holder did not deal at arm's length (for the purposes of the Tax Act), and (c) 
partnerships in which the Non-Resident Holder or a person described in (b) holds a membership interest directly or 
indirectly through one or more partnerships; and (ii) more than 50% of the fair market value of such shares was 
derived, directly or indirectly, from one or any combination of: (a) real or immovable property situated in Canada, 
(b) Canadian resource property (as defined in the Tax Act), (c) timber resource property (as defined in the Tax Act) 
or (d) options in respect of, or interests in any of, the foregoing property, whether or not such property exists. 
Notwithstanding the foregoing, the Offered Shares may otherwise be deemed to be taxable Canadian property to 
a Non-Resident Holder for purposes of the Tax Act. Non-Resident Holders for whom the Offered Shares are, or may 
be, taxable Canadian property should consult their own tax advisors. 
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In the event that an Offered Share constitutes taxable Canadian property of a Non-Resident Holder and 
any capital gain that would be realized on the disposition thereof is not exempt from tax under the Tax Act 
pursuant to an applicable income tax treaty or convention, the income tax consequences discussed above for 
Resident Holders under "Dispositions of Offered Shares" will generally apply to the Non-Resident Holder. Non-
Resident Holders should consult their own tax advisor in this regard. 

LEGAL MATTERS 

Certain legal matters relating to the offering under this Prospectus Supplement will be passed on behalf of 
the Company by McMillan LLP, Vancouver, British Columbia with respect to matters of Canadian securities laws. 

AUDITOR 

The auditors of the Company are PricewaterhouseCoopers LLP, Chartered Professional Accountants, of 
Vancouver, British Columbia. PricewaterhouseCoopers LLP is independent with respect to the Company within the 
meaning of the Chartered Professional Accountants of British Columbia Code of Professional Conduct. 

TRANSFER AGENT AND REGISTRAR 

Computershare Investor Services Inc., at its Vancouver office located at 3rd Floor, 510 Burrard Street, 
Vancouver, British Columbia, V6C 3B9, is the transfer agent and registrar for the Common Shares. 

INTEREST OF EXPERTS 

The following are the names of each person or company who has prepared or certified a report, valuation, 
statement or opinion in this Prospectus Supplement, either directly or in a document incorporated by reference 
and whose profession or business gives authority to the report, valuation, statement or opinion made by the 
person or the Company. 

 McMillan LLP is the Company’s counsel with respect to Canadian legal matters herein; and 

 PricewaterhouseCoopers LLP, Chartered Professional Accountants, is the Company’s independent auditor 
and has prepared an independent audit report dated April 28, 2020 in respect of the Company’s audited 
consolidated financial statements for the year ended December 31, 2019. 

As at the date hereof, the “designated professionals” (as such term is defined in Form 51-102F2 – Annual 
Information Form) of McMillan LLP beneficially own, directly or indirectly, less than one percent of the Company’s 
securities of any class.  

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in certain of the provinces 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 or a prospectus supplement (including a pricing supplement) relating to the 
securities purchased by a purchaser and any amendment thereto. In several of the provinces of Canada, the 
securities legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, damages if 
the prospectus or prospectus supplement (including any pricing supplement) relating to the securities purchased 
by a purchaser and any amendment thereto contains a misrepresentation or is not delivered to the purchaser, 
provided that the remedies for rescission, or damages are exercised by the purchaser within the time limit 
prescribed by the securities legislation of the purchaser’s province. The purchaser should refer to any applicable 
provisions of the securities legislation of the purchaser’s province for the particulars of these rights or consult with 
a legal adviser. 
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CERTIFICATE OF THE COMPANY 
 

Date:   January 21, 2021 

The short form prospectus, together with the documents incorporated in the 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 British 
Columbia, Alberta, Manitoba and Ontario. 

 

 (signed) “Brad Douville” (signed) “Lynda Freeman” 
 Brad Douville Lynda Freeman 
 President and Chief Financial Officer 
 Chief Executive Officer 

On Behalf of the Board of Directors 

 

 (signed) “Wade Nesmith” (signed) “David Blaiklock” 
 Wade Nesmith David Blaiklock 
 Director Director 
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CERTIFICATE OF THE UNDERWRITERS 

 

Date:   January 21, 2021 

To the best of our knowledge, information and belief, the short form prospectus, together with the 
documents incorporated in the 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 British Columbia, Alberta, Manitoba and Ontario. 

 TD SECURITIES INC. 

 
(signed) “Edward J. McGurk” 

Edward J. McGurk 
Managing Director 

 

 

 RAYMOND JAMES LTD. 

 
(signed) “Russell Green” 

Russell Green 
Managing Director 

 

 

 CANACCORD GENUITY CORP. 

 
 (signed) “Jamie Brown” 

Jamie Brown 
Vice Chairman, Managing Director 

 

 

 HAYWOOD SECURITIES INC. 

 
(signed) “Victor Rodberg” 

Victor Rodberg 
Managing Director 

 

 BEACON SECURITIES LIMITED 

 
(signed) “Mario Maruzzo” 

Mario Maruzzo 
Managing Director 

 

 

 PARADIGM CAPITAL INC. 

 
(signed) “Jason Tucker” 

Jason Tucker 
Managing Director 

 

 



 

 

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

Information has been incorporated by reference in this 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 Greenlane Renewables Inc., 
Suite 110, 3605 Gilmore Way, Burnaby, British Columbia, V5G 4X5, Telephone: 604-307-1272 (attention: Corporate Secretary), and are also available 
electronically at www.sedar.com. 

SHORT FORM BASE SHELF PROSPECTUS 

New Issue July 31, 2019 

GREENLANE RENEWABLES INC. 

$50,000,000 

Common Shares 
Warrants 

Subscription Receipts 
Units 

This short-form base shelf prospectus (the “Prospectus”) relates to the offering for sale of common shares (the 
“Common Shares”), warrants (the “Warrants”) and subscription receipts (the “Subscription Receipts”), or any 
combination of such securities (the “Units”) (all of the foregoing, collectively, the “Securities”) by Greenlane 
Renewables Inc. (the “Company” or “Greenlane”) from time to time, during the 25-month period that this Prospectus, 
including any amendments hereto, remains effective, in one or more series or issuances, up to an aggregate offering 
price of $50,000,000.  The Securities may be offered in amounts at prices to be determined based on market conditions 
at the time of the sale and set forth in an accompanying prospectus supplement (a “Prospectus Supplement”).  The 
consideration for any such acquisition may consist of any of the Securities separately, a combination of Securities or 
any combination of, among other things, Securities, cash and assumption of liabilities. One or more securityholders of 
the Company may also offer and sell Securities under this Prospectus. See “The Selling Securityholders”. 

The Company’s outstanding Common Shares are listed and posted for trading on the TSX Venture Exchange (the 
“TSXV”) under the symbol “GRN”. On July 29, 2019, the last reported sale price for Greenlane’s common shares on the 
TSXV was $0.235 per common share. 

Unless a Prospectus Supplement provides otherwise, any offering of Warrants, Subscription Receipts and Units will be a 
new issue of securities with no established trading market and, accordingly, such securities will not be listed on any 
securities or stock exchange or on any automated dealer quotation system. There is no market through which the 
Warrants, Subscription Receipts or Units may be sold and purchasers may not be able to resell any such securities 
under this Prospectus or any Prospectus Supplement. This may affect the pricing of such securities in the secondary 
market (if any), the transparency and availability of trading price (if any), the liquidity of such securities and the extent 
of issuer regulation. See “Plan of Distribution”.  

Investing in the Securities of the Company involves a high degree of risk.  You should carefully review the risks 
outlined in this Prospectus (together with any Prospectus Supplement) and in the documents incorporated by 
reference in this Prospectus and consider such risks in connection with an investment in such Securities.  See “Risk 
Factors”. 

Prospective investors should be aware that the acquisition of the Securities described herein may have tax 
consequences both in the United States and in Canada.  Such consequences for investors who are resident in, or 
citizens of, the United States may not be described fully herein.  Prospective investors should read the tax discussion 
contained in the applicable Prospectus Supplement with respect to a particular offering of Securities. 

The enforcement by investors of civil liabilities under the United States federal securities laws may be affected 
adversely by the fact that the Company is incorporated under the laws of British Columbia, Canada, and that the 
majority of its officers and directors are residents of Canada. 
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NEITHER THE UNITED STATES SECURITIES AND EXCHANGE COMMISSION (THE “SEC”) NOR ANY STATE OR CANADIAN 
SECURITIES COMMISSION HAS APPROVED OR DISAPPROVED THESE SECURITIES OR DETERMINED IF THIS 
PROSPECTUS IS TRUTHFUL OR COMPLETE.  ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE. 

The specific terms of the Securities with respect to a particular offering will be set out in one or more Prospectus 
Supplements and may include, where applicable: (i) in the case of Common Shares, the number of Common Shares 
offered, the offering price (in the event the offering is a fixed price distribution), the manner of determining the issue 
price (in the event of the offering is a non-fixed price distribution) and any other specific terms; (ii) in the case of 
Warrants, the offering price, the designation, number and terms of the Common Shares issuable upon exercise of the 
Warrants, any procedures that will result in the adjustment of these numbers, the exercise price, dates and periods of 
exercise, the currency in which the Warrants are issued and any other specific terms; (iii) in the case of Subscription 
Receipts, the number of Subscription Receipts being offered, the offering price, the procedures for the exchange of the 
Subscription Receipts for Common Shares or Warrants, as the case may be, and any other specific terms; and (iv) in the 
case of Units, the designation, number and terms of the Common Shares, Warrants or Subscription Receipts comprising 
the Units.  The Securities may be offered separately or together in any combination (including in the form of Units). 
Where required by statute, regulation or policy, and where Securities are offered in currencies other than Canadian 
dollars, appropriate disclosure of foreign exchange rates applicable to the Securities will be included in the Prospectus 
Supplement describing the Securities. 

All information permitted under applicable securities legislation to be omitted from this Prospectus will be contained in 
one or more Prospectus Supplement(s) that will be delivered to purchasers together with the Prospectus, except in 
cases where an exemption from such delivery requirements has been obtained.  Each Prospectus Supplement will be 
incorporated by reference into this Prospectus for the purposes of applicable securities legislation as of the date of the 
Prospectus Supplement and only for the purposes of the distribution of the Securities to which the Prospectus 
Supplement pertains.  Investors should read this Prospectus and any applicable Prospectus Supplement carefully 
before investing in the Securities.   

This Prospectus constitutes a public offering of the Securities only in those jurisdictions where they may be lawfully 
offered for sale and only by persons permitted to sell the Securities in such jurisdictions.  We may offer and sell 
Securities to, or through, underwriters, dealers or selling securityholders, directly to one or more other purchasers, or 
through agents pursuant to exemptions from registration or qualification under applicable securities laws.  A 
Prospectus Supplement relating to each issue of Securities will set forth the names of any underwriters, dealers, agents 
or selling securityholders involved in the offering and sale of the Securities and will set forth the terms of the offering of 
the Securities, the method of distribution of the Securities, including, to the extent applicable, the proceeds to us and 
any fees, discounts, concessions or other compensation payable to the underwriters, dealers or agents, and any other 
material terms of the plan of distribution. In connection with any offering of the Securities, other than an “at-the-
market distribution” (as defined under applicable Canadian securities legislation) unless otherwise specified in a 
Prospectus Supplement, the underwriters or agents may over-allot or effect transactions which stabilize or maintain 
the market price of the Securities offered at a higher level than that which might exist in the open market.  Such 
transaction, if commenced, may be interrupted or discontinued at any time. See “Plan of Distribution”.  

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

Our head office is located at Suite 110, 3605 Gilmore Way, Burnaby, British Columbia, V5G 4X5.  The registered office of 
the Company is located at Suite 1500 – 1055 West Georgia Street, Vancouver, British Columbia, V6E 4N7. 
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GENERAL MATTERS 

In this Prospectus, “Greenlane”, “we”, “us” and “our” refers, collectively, to Greenlane Renewables Inc. and 
references to the “Greenlane Biogas Group” refers to Greenlane’s wholly owned subsidiaries which were acquired from 
Pressure Technologies plc (“Pressure Technologies”) on June 3, 2019. 

ABOUT THIS PROSPECTUS 

Greenlane is a British Columbia company that is a “reporting issuer” under Canadian securities laws in British 
Columbia and Alberta.  Greenlane’s common shares are traded in Canada on the TSXV under the symbol “GRN”. 

This Prospectus is a base shelf prospectus that the Company has filed with the securities commissions in 
British Columbia, Alberta, Manitoba and Ontario (the “Qualifying Jurisdictions”) in order to qualify the offering of the 
Securities described in this Prospectus in accordance with Canadian National Instrument 44-102—Shelf Distributions 
(“NI 44-102”). 

Under this shelf registration process, Greenlane may sell any combination of the Securities described in this 
Prospectus in one or more offerings up to an aggregate offering price of $50,000,000. This Prospectus provides you 
with a general description of the Securities that the Company may offer. Each time Greenlane sells Securities under this 
Prospectus the Company will provide a Prospectus Supplement that will contain specific information about the terms of 
that specific offering.  The specific terms of the Securities in respect of which this Prospectus is being delivered will be 
set forth in the Prospectus Supplement. 

You should rely only on the information contained in or incorporated by reference into this Prospectus and in 
any applicable Prospectus Supplement.  The Company has not authorized anyone to provide you with different 
information.  The Company is not making any offer of these Securities in any jurisdiction where the offer is not 
permitted.  You should not assume that the information contained in this Prospectus and any Prospectus Supplement is 
accurate as of any date other than the date on the front of those documents or that any information contained in any 
document incorporated by reference is accurate as of any date other than the date of that document. 

DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this Prospectus from documents filed with securities 
commissions or similar authorities in Canada.  Copies of the documents incorporated herein by reference may be 
obtained from us upon request without charge from Greenlane Renewables Inc., Suite 110, 3605 Gilmore Way, 
Burnaby, British Columbia, V5G 4X5 (telephone: 604-259-0343) (attention: Corporate Secretary), or by accessing the 
Company’s disclosure documents available through the Internet on the Canadian System for Electronic Document 
Analysis and Retrieval (SEDAR) at www.sedar.com. 

The following documents (“documents incorporated by reference” or “documents incorporated herein by 
reference”) have been filed by us with various securities commissions or similar authorities in the provinces of Canada 
in which the Company is a reporting issuer, are specifically incorporated herein by reference and form an integral part 
of this Prospectus: 

1. the Company’s filing statement in respect of the Company’s Qualifying Transaction (as defined herein) dated 
May 13, 2019 (the “Filing Statement”) except for references to and information derived from the carve-out 
financial statements of PT Biogas Holdings Limited (“PT Biogas”) attached as Schedule “C” of the Filing 
Statement, as that information is entirely superseded by the financial statements contained in the BAR (as 
defined herein) of the Company; 

2. the Company’s audited financial statements together with the notes thereto for the period ended December 
31, 2018 (the “Audited Financial Statements”), together with the report of the independent registered 
public accounting firm thereon;  
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3. the Company’s annual management’s discussion and analysis of financial condition and operations for the 
period ended December 31, 2018 (the “2018 MD&A”); 

4. the Company’s unaudited condensed interim financial statements for the three months ended March 31, 
2019 (the “Interim Financial Statements”); 

5. the Company’s management’s discussion and analysis of financial condition and operations for the three 
months ended March 31, 2019 (the “Q1 2019 MD&A”); 

6. the Company’s material change report dated April 10, 2019 regarding the entering into of a definitive share 
purchase agreement with Pressure Technologies on April 1, 2019;  

7. the Company’s material change report dated June 11, 2019 regarding the closing of the Company’s 
subscription receipt private placement completed on May 30, 2019 and the closing of the Qualifying 
Transaction completed on June 3, 2019;  

8. the Company’s management information circular dated December 14, 2018 prepared in connection with the 
special meeting of shareholders of the Company held on January 23, 2019;  

9. the Company’s management information circular dated July 17, 2019 prepared in connection with the 
annual general meeting of shareholders of the Company to be held on August 14, 2019; and  

10. the Company’s business acquisition report dated July 31, 2019 (the “BAR”) regarding the acquisition of PT 
Biogas. 

In addition, the Company also incorporates by reference into this Prospectus any document of the types 
referred to in the preceding paragraph, including all annual information forms, all information circulars, all annual and 
interim financial statements and management’s discussion and analysis relating thereto, all material change reports 
(excluding confidential material change reports, if any), all business acquisition reports, all updated earnings coverage 
ratio information or of any other type required to be incorporated by reference into a short form prospectus pursuant 
to National Instrument 44-101 – Short Form Prospectus Distributions (“NI 44-101”) that are filed by us with a securities 
commission or similar authority in Canada after the date of this Prospectus and prior to the termination of the offering 
under any Prospectus Supplement.  As discussed below, this Prospectus may also expressly update or revise any 
document incorporated by reference and such document should be deemed so amended or updated hereby. 

Upon a new annual information form and related annual financial statements being filed by us with, and 
where required, accepted by, the applicable securities regulatory authority during the currency of this Prospectus, the 
Filing Statement, any previous annual information form, the previous annual financial statements and all interim 
financial statements, material change reports and information circulars and all prospectus supplements filed prior to 
the commencement of our financial year in which a new annual information form is filed shall be deemed no longer to 
be incorporated into this Prospectus for purposes of future offers and sales of Securities hereunder. Upon consolidated 
interim financial statements and the accompanying management’s discussion and analysis of financial condition and 
results of operations being filed by us with the applicable Canadian securities commissions or similar regulatory 
authorities during the period that this Prospectus is effective, all consolidated interim financial statements and the 
accompanying management’s discussion and analysis of financial condition and results of operations filed prior to such 
new consolidated interim financial statements and management’s discussion and analysis of financial condition and 
results of operations shall be deemed to no longer be incorporated into this Prospectus for purposes of future offers 
and sales of Securities under this Prospectus. In addition, upon a new management information circular for an annual 
meeting of shareholders being filed by us with the applicable Canadian securities commissions or similar regulatory 
authorities during the period that this Prospectus is effective, the previous management information circular filed in 
respect of the prior annual meeting of shareholders shall no longer be deemed to be incorporated into this Prospectus 
for purposes of future offers and sales of Securities under this Prospectus.  
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Any statement contained in a document incorporated or deemed to be incorporated by reference herein 
will 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 that is also incorporated 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 will not be deemed 
an admission for any purpose that the modified or superseded statement, when made, constituted a 
misrepresentation, an untrue statement of a material fact or an omission to state a material fact that is required to 
be stated or that is necessary to make a statement not misleading in light of the circumstances in which it was made.  
Any statement so modified or superseded will not be deemed, except as so modified or superseded, to constitute a 
part of this Prospectus. 

All information permitted under applicable securities legislation 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, 
except in cases where an exemption from such delivery requirements has been obtained.  A Prospectus Supplement 
containing the specific terms of an offering of Securities will be delivered to purchasers of such Securities together with 
this Prospectus and will 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 Securities covered by that Prospectus Supplement.  
Investors should read this Prospectus and any applicable Prospectus Supplement carefully before investing in the 
Securities.   

Any template version of any “marketing materials” (as such term is defined in NI 44-101) filed after the date of 
a Prospectus Supplement and before the termination of the distribution of the Securities offered pursuant to such 
Prospectus Supplement (together with this Prospectus) is deemed to be incorporated by reference in such Prospectus 
Supplement.    

MARKET AND INDUSTRY DATA 

Unless otherwise indicated, information contained in this Prospectus concerning the industry and markets in 
which Greenlane operates, including its general expectations and market position, market opportunity and market 
share is based on information from independent industry organizations, and other third-party sources (including 
industry publications, surveys and forecasts), and management estimates. Unless otherwise indicated, management 
estimates are derived from publicly available information released by independent industry analysts and third-party 
sources, as well as data from the Company’s internal research, and are based on assumptions made by the Company 
based on such data and its knowledge of such industry and markets, which it believes to be reasonable. The Company’s 
internal research has not been verified by any independent source, and it has not independently verified any third-
party information. While the Company believes the market position, market opportunity and market share information 
included in this Prospectus is generally reliable, such information is inherently imprecise. In addition, projections, 
assumptions and estimates of the Company’s future performance and the future performance of the industry in which 
it operates are necessarily subject to a high degree of uncertainty and risk due to a variety of factors, including those 
described under the heading “Risk Factors”. 
 

FORWARD-LOOKING STATEMENTS AND FINANCIAL OUTLOOK INFORMATION 

This Prospectus and the documents incorporated herein by reference contain certain forward-looking 
information within the meaning of applicable Canadian securities laws. Forward-looking statements describe our future 
plans, strategies, expectations and objectives, and are generally, but not always, identifiable by use of the words 
“may”, “will”, “should”, “continue”, “expect”, “anticipate”, “estimate”, “believe”, “intend”, “plan” or “project” or the 
negative of these words or other variations on these words or comparable terminology.   

Forward-looking statements contained or incorporated by reference into this Prospectus include, without 
limitation, statements regarding: 
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 the Company’s expectations regarding its revenue, expenses and operations; 

 the Company’s anticipated cash needs and its need for additional financing;  

 the Company’s plans for and timing of expansion of its services; 

 the Company’s future growth plans;  

 the Company’s ability to attract and retain personnel;  

 the Company’s competitive position and its expectations regarding competition; and 

 anticipated trends and challenges in the Company’s business and the markets in which it operates.  

Forward-looking information is based on the reasonable assumptions, estimates, analysis and opinions of 
management made in light of its experience and its perception of trends, current conditions and expected 
developments, as well as other factors that management believes to be relevant and reasonable in the circumstances 
at the date that such statements are made, but which may prove to be incorrect.  The Company believes that the 
assumptions and expectations reflected in such forward-looking information are reasonable.   

Key assumptions upon which the Company’s forward-looking information are based include: 

 those relating to general economic conditions; 

 legislative and regulatory environments where the business of the Company operates including Canada, the 
United States and Europe; 

 the impact of increasing competition; and 

 the Company’s ability to obtain regulatory approvals necessary to the operations of its business.  

Readers are cautioned that the foregoing list is not exhaustive of all factors and assumptions which may have 
been used. Forward looking statements are also subject to risks and uncertainties facing our business, any of which 
could have a material impact on our outlook. 

Some of the risks the Company faces and the uncertainties that could cause actual results to differ materially 
from those expressed in the forward-looking statements include:  

 Business risks including: 

 an inability for the Company’s biogas upgrading systems to meet performance expectations; 

 unexpected disruptions affecting project developments and operations; 

 reliance on licences and authorizations and delays in receiving such licences and authorizations; 

 demand for renewable natural gas;  

 managing and developing relationships with customers; 

 product liability;  
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 environmental risks;  

 regulatory risks, including changes to national and local legislation or taxation in any jurisdiction in which the 
Company operates;  

 managing growth; 

 retention and acquisition of skilled personnel; 

 legal proceedings;  

 global economy risks;  

 economic and political developments surrounding the United Kingdom leaving the European Union; and 

 liability, enforcement, complaints, etc. 

Financial and accounting risks including: 

 foreign sales and fluctuations in the exchange rate between various currencies including the British pound 
sterling, the Euro, the U.S. dollar and the Canadian dollar; 

 capital requirements associated with expanded operations; 

 estimates or judgments relating to critical accounting policies; and 

 tax risks. 

Risks related to the Common Shares including: 

 market for Common Shares; 

 no history of payment of cash dividends; 

 reporting issuer status; 

 significant sales of Common Shares; and 

 tax issues. 

While the effort was made to list the primary risk factors, this list should not be considered exhaustive of the 
factors that may affect any of the Company’s forward-looking statements or information. Investors should refer to the 
section of this Prospectus entitled “Risk Factors” for a comprehensive discussion of the risk factors that the Company 
faces.  In addition, investors should refer to the risk factors identified in the Filing Statement, 2018 MD&A and Q1 2019 
MD&A.  Forward-looking statements or information are statements about the future and are inherently uncertain, and 
actual achievements of the Company or other future events or conditions may differ materially from those reflected in 
the forward-looking statements or information due to a variety of risks, uncertainties and other factors, including, 
without limitation, the risks and uncertainties described above and otherwise contained herein. 

Our forward-looking statements and risk factors are based on the reasonable beliefs, expectations and 
opinions of management on the date of this Prospectus.  Although the Company has attempted to identify important 
factors that could cause actual results to differ materially from those contained in forward-looking information, there 
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may be other factors that cause results not to be as anticipated, estimated or intended.  There is no assurance that 
such information will prove to be accurate, as actual results and future events could differ materially from those 
anticipated in such information.  Accordingly, readers should not place undue reliance on forward-looking information.  
The Company does not undertake to update any forward-looking information, except as, and to the extent required by, 
applicable securities laws. 

This Prospectus also contains financial outlook information regarding Greenlane’s prospective revenue, which 
is subject to the same assumptions, risk factors, limitations, and qualifications as set forth in the above. Revenue 
estimates contained in this Prospectus were made by Greenlane management as of the date of this Prospectus and are 
provided for the purpose of describing anticipated changes in revenue, and are not an estimate of profitability or any 
other measure of financial performance. Investors are cautioned that the financial outlook information contained in 
this Prospectus should not be used for purposes other than for which it is disclosed herein. 

The Company qualifies all the forward looking statements and financial outlook information contained in 
this Prospectus and the documents incorporated by reference herein and therein by the foregoing cautionary 
statements.  

CURRENCY PRESENTATION  

Unless stated otherwise or as the context otherwise requires, all references to dollar amounts in this 
Prospectus are references to Canadian dollars.   

OUR BUSINESS 

This summary does not contain all the information about the Company that may be important to you.  You 
should read the more detailed information and financial statements and related notes that are incorporated by 
reference into and are considered to be a part of this Prospectus. 

The Company was incorporated under the Business Corporations Act (British Columbia) on February 15, 2018 
under the name “Creation Capital Corp.” The Company was a “capital pool company” that completed its initial public 
offering on the TSXV on October 29, 2018. On June 3, 2019, the Company completed the acquisition of PT Biogas from 
Pressure Technologies which qualified as the Company’s qualifying transaction (the “Qualifying Transaction”) under 
TSXV rules and changed its name to “Greenlane Renewables Inc.”  

Greenlane’s business is carried on through its various subsidiaries. The following chart illustrates, as at the 
date of this Prospectus, the Company’s material subsidiaries, including their respective jurisdiction of incorporation and 
percentage voting securities in each that are held by the Company either directly or indirectly.  
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The Company’s head office is located at Suite 110, 3605 Gilmore Way, Burnaby, British Columbia, V5G 4X5. 
The Company’s registered office is located at Suite 1500-1055 West Georgia Street, Vancouver, British Columbia, V6E 
4N7.  

Recent Developments 

Closing of Subscription Receipt Financing 

On May 30, 2019, the Company completed a private placement (the “Financing”) of an aggregate of 
41,965,225 subscription receipts (the “Subscription Receipts”) at $0.20 per Subscription Receipt for gross aggregate 
proceeds of $8,393,045 of which $890,045 was raised on a non-brokered basis and $7,503,000 was raised on a 
brokered basis conducted by a syndicate of agents (collectively, the “Agents”) led by Beacon Securities Limited 
(“Beacon”) and including Canaccord Genuity Corp. The Financing was completed in connection with the Company’s 
Qualifying Transaction. The gross aggregate proceeds were deposited into escrow with Computershare Trust Company 
of Canada, as escrow agent, pending satisfaction of the conditions precedent to the Qualifying Transaction and certain 
other escrow release conditions. 

Each Subscription Receipt automatically converted, upon satisfaction of the escrow release conditions, into 
one special warrant (each, a “Special Warrant”) on June 3, 2019. Each Special Warrant will automatically convert, 
without the payment of any additional consideration and without further action on the part of the holder thereof, into 
one Common Share (the “Underlying Shares”) and one-half of  one Warrant (each full Warrant, a “Underlying 
Warrant”) on the date (the “Exercise Date”) that is earlier of: (i) the fifth business day after the date (the “Final 
Qualification Date”) on which a receipt for a final prospectus is issued by the securities regulatory authorities in the 
Qualifying Jurisdictions, and (ii) the date that is four months and one day following the closing date of the Financing, 
being October 1, 2019. No Special Warrants may be exercised prior to the Exercise Date. Each Underlying Warrant may 
be exercised for one Common Share (each an “Underlying Warrant Share”) at a price of $0.26 per Underlying Warrant 
Share until June 3, 2021. 

Pursuant to the special warrant indenture (the “Special Warrant Indenture”) between the Company and 
Computershare Trust Company of Canada dated May 30, 2019, if the Final Qualification Date in respect of any Special 
Warrant has not occurred in the Qualifying Jurisdictions on or before 4:59 p.m. (EST) on August 2, 2019 (the 
“Qualification Deadline”), each such Special Warrant will be adjusted to entitle the holder to receive one Underlying 
Share and one whole Underlying Warrant instead of one-half of one Underlying Warrant upon the conversion thereof, 
subject to adjustment in accordance with the Special Warrant Indenture, upon the Exercise Date any time after the 
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Qualification Deadline, at no additional cost to or further action by the holder of the applicable Special Warrant holder 
(the “Penalty Provision”).  

The Company plans to file a Prospectus Supplement (the “Private Placement Prospectus Supplement”) to 
qualify the issuance of the Underlying Shares and Underlying Warrants (excluding the Underlying Shares and 
Underlying Warrants to be issued on automatic conversion of the 1,000,000 Special Warrants held by Beacon) 
following the issuance of a final receipt by the securities regulatory authorities in the Qualifying Jurisdictions for this 
Prospectus. A copy of the Prospectus Supplement will be filed on SEDAR with the applicable Qualifying Jurisdictions.  

 The Company received net proceeds of $7,603,045 from the Financing after deducting the Agents’ fees, but 
before deducting the expenses of the Financing. The net proceeds of the Financing were used in part for the payment 
of the cash consideration to Pressure Technologies in connection with the Qualifying Transaction in the amount of £2.0 
million (or $3.4 million based on exchange rates at the time of the closing of the Qualifying Transaction), and for other 
costs relating to the Financing in the amount of approximately $900,000. The remaining net proceeds from the 
Financing will be used to fund the Company’s future working capital and business objectives, as described in more 
detail below under the heading “Our Business – Business of the Company - Business Objectives and Milestones”. 

Closing of Qualifying Transaction 

Pursuant to a share purchase agreement (the “SPA”) between the Company and Pressure Technologies dated 
April 1, 2019, as amended on May 10, 2019, on June 3, 2019 the Company completed the acquisition of PT Biogas from 
Pressure Technologies as part of the Qualifying Transaction. The Company paid Pressure Technologies total 
consideration of £10.1 million (after adjustments for working capital) (or $17.4 million based on exchange rates at the 
time of the closing of the Qualifying Transaction) as follows: 

 cash of £2.0 million (or $3.4 million based on exchange rates at the time of the closing of the Qualifying 
Transaction); 

 £2.0 million (or $3.5 million at the prescribed exchange rate of $1.7418 per £1), through the issuance of 
17,418,000 special warrants (the “PT Special Warrants”) at a deemed value of $0.20 per PT Special 
Warrant. The PT Special Warrants have the same or similar terms as the Special Warrants issued under 
the Financing; and 

 £6.1 million (or $10.5 million based on exchange rates at the time of the closing of the Qualifying 
Transaction) in the form of a promissory note (the “Promissory Note”) which will be paid on or before 
the date that is 48 months from the closing date of the Qualifying Transaction, being June 3, 2023. The 
Promissory Note is denominated 50% in British pounds sterling (£3 million), and the balance is 
denominated in Canadian dollars at the prescribed exchange ratio of $1.7418 per £1. The Promissory 
Note bears interest at a rate of 7% per year with accrued interest payable at the maturity date, and is 
secured by the assets of the Company. The Company is not required to make principal or interest 
payments prior to the maturity date, unless the Company defaults on the loan in which case all of the 
Company’s obligations under the Promissory Note will become immediately due and payable without 
notice.  

 As security for the payment and performance by the Company of all obligations under the Promissory Note 
(the “Obligations”), the Company, PT Biogas, Greenlane  Biogas North America Limited. and PT Biogas Technology 
Limited (collectively, the “Obligors” and each an “Obligor”) have granted and  will maintain perfected charges and 
security interests enforceable against the Obligors and all third parties in favour of Pressure Technologies, in, to and 
over all present and after-acquired property of each Obligor. Each of the Obligors has entered into an unlimited 
guarantee with Pressure Technologies, guaranteeing the payment and performance of the Obligations. 

 On closing of the Qualifying Transaction, pursuant to a guarantee assumption and indemnification agreement 
the Company also agreed to assume and discharge the obligations of Pressure Technologies under contracts where 
Pressure Technologies had provided parental guarantees of obligations of the Greenlane Biogas Group. 
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Pursuant to the SPA, the Company will prior to or concurrent with the filing of the Private Placement 
Prospectus Supplement (or such other final prospectus qualifying the issuance of the Underlying Shares and Underlying 
Warrants) file a final prospectus or Prospectus Supplement with such Canadian securities regulatory authorities (other 
than Quebec) in order to qualify either (i) the conversion of the PT Special Warrants, or (ii) the distribution and resale 
by Pressure Technologies of the Common Shares and Warrants (the “PT Warrants”) underlying the PT Special Warrants 
(collectively, the “PT Underlying Securities”), and obtain final receipt therefor such that the PT Underlying Securities 
become free-trading under Canadian securities laws (subject to “control person” restrictions in the case of (i) to the 
extent applicable) prior to or concurrent with the Underlying Shares and Underlying Warrants becoming free-trading 
under Canadian securities laws. 

The Company plans to file a Prospectus Supplement to qualify the resale and distribution of the PT Special 
Warrants following the issuance of a final receipt by the securities regulatory authorities in the Qualifying Jurisdictions 
for this Prospectus. A copy of the Prospectus Supplement will be filed on SEDAR with the applicable Qualifying 
Jurisdictions.  

Resumption of Trading following Qualifying Transaction 

On June 10, 2019, the Common Shares resumed trading on the TSXV under the symbol “GRN”. 

New Biogas Upgrading Contracts 

On June 25, 2019, Greenlane announced that it had secured a $3,400,000 biogas upgrading contract with the 
regional district of Metro Vancouver. Greenlane will provide its water-wash technology solution for a municipal 
wastewater treatment facility in the Metro Vancouver region of British Columbia, Canada. The facility will produce 
clean renewable natural gas (“RNG”) for injection into the gas distribution owned and operated by Fortis BC, the local 
gas utility.  

On July 2, 2019, Greenlane announced that it had secured a new $2,700,000 biogas upgrading contract with 
the Metropolitan Wastewater Management Commission. Greenlane will provide its pressure swing adsorption solution 
for the wastewater treatment facility that serves the Eugene – Springfield metropolitan area of Lane County, Oregon in 
the United States. The facility is expected to produce approximately 120,000 gigajoules (GJ) (or 114,000 million British 
Thermal Units (MMBTU)) annually of clean RNG for injection into the gas distribution network owned and operated by 
NW Natural, the local gas utility. 

Business of the Company 

Overview 

Greenlane is in the business of designing, developing, selling, supplying, installing and servicing a range of 
biogas upgrading systems using its patented water wash technology as well as other proven industrial technologies.  

History 

Biogas, produced from the decomposition of organic matter in an oxygen free environment, has been known 
to be an energy source for a very long time. It started as a cheap heating fuel. Beginning in the late 1980s, facilities 
using biogas in engines to produce power and heat started to come online in growing quantities in Europe and North 
America. Focus has since shifted to higher value, higher technology upgrading, which cleanses trace impurities and 
separates carbon dioxide from methane to create biomethane that can be blended with or entirely substituted for 
fossil natural gas used in vehicles and distributed by pipeline. This resulting biomethane is generally referred to as 
renewable natural gas. 

In October 2014, Pressure Technologies acquired the business and certain assets of Auckland, New Zealand 
based Greenlane Biogas Holdings Limited (renamed to PT Biogas Holdings Limited) and those of its subsidiary 
companies in Europe (Stockholm, Sweden) and North America (Vancouver, Canada).  Prior to that in 2008, Pressure 
Technologies and Greenlane Biogas Limited entered into a Cooperation Agreement pursuant to which Pressure 
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Technologies would acquire an exclusive licence to utilize patented technology of Greenlane Biogas Limited in the 
United Kingdom and Ireland. Pressure Technologies acquired this licence in early 2009.  The predecessor company to 
Greenlane Biogas Holdings Limited was founded in New Zealand in 1986 with a focus on designing and building heat 
exchangers and gas compression packages.  In 1993, that company installed its first biogas upgrading plant in France 
and opened its first European office in Stockholm in 1994.  Greenlane branded biogas upgrading systems were first 
deployed in the 1990s in France, Sweden and Iceland to meet early demand for clean renewable fuel for vehicles (cars, 
buses and trucks).  These initial systems were installed primarily at waste water treatment plants to upgrade low 
energy biogas into high value RNG.  These units were small sized biogas upgraders using water wash, the Greenlane 
Biogas Group’s core biogas upgrading technology. 

In the 2000s, Greenlane branded water wash product line was expanded to include larger units as the market 
developed and began to understand the cost benefits of scaling up projects. Product sales spread into new geographies 
including Japan, South Korea, and New Zealand, then into Spain and Germany, in which the largest biogas upgrading 
plants in the world at the time were supplied. Applications moved beyond waste water treatment plants to include 
source separated organics, food waste, agricultural crops and crop residues. In addition to fueling vehicles, the 
resulting RNG was at this time also being injected directly into natural gas pipeline networks. 

From 2010 onward, Greenlane branded product line was expanded further to include pressure swing 
absorption (“PSA”) technology for new applications including landfills and for locations with stringent RNG pipeline 
injection specifications. The Greenlane Biogas Group also added membrane technology to its product offering. 
Greenlane branded system sales further expanded into new geographies including England, Scotland, Canada, Finland, 
Denmark, Norway, the Netherlands, the United States, China, and Brazil.  

By 2018, over 100 Greenlane branded biogas upgrading systems had been deployed into 18 countries, 
including the first biogas upgrading system sold in 11 countries and the world’s largest upgrading plants, in Germany 
and Canada.  Greenlane branded products have greater installed capacity than its  competitors on an aggregated basis.  

Notable events in the development of the Greenlane Biogas Group’s business over the last five years include:  

 2014: Pressure Technologies acquires the business and certain assets of New Zealand-based 
Greenlane Biogas Holdings Limited; 

 2014: The Greenlane Biogas Group supplies the world’s largest biogas upgrading plant in Montreal, 
Canada; 

 2015: Organisational restructure to focus on core markets (Europe and North America) with physical 
locations in Sheffield, United Kingdom; Vancouver, Canada; and Auckland, New Zealand; 

 2016: Order for 100th Greenlane branded upgrading system received; 

 2016: The Greenlane Biogas Group receives order for large biogas upgrading unit for the Netherlands 
from a cooperative venture including ENGIE, a global energy and services group focused on low-
carbon solutions with 150,000 employees in 70 countries; 

 2016: The Greenlane Biogas Group receives order for 2 large biogas upgrading units from the City of 
St. Hyacinthe, Quebec, Canada; 

 2017: The Greenlane Biogas Group extends its biogas upgrading equipment line-up, with the high 
capacity Kauri water wash system, twice the capacity of the Greenlane Biogas Group’s next largest 
biogas upgrading system and which management believes, based on its review of its competitors’ 
public disclosure documents, was the largest single system on the market at the time (the first Kauri 
order was announced for a project in Southwest United States); 
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 2017: Pressure Technologies completes major internal restructuring of its Alternative Energy division 
(Greenlane Biogas Group), moving from three regionally managed units into one globally operated 
company headquartered in Vancouver, Canada with Brad Douville, appointed as President of the 
Greenlane Biogas Group; 

 2018: Four new biogas upgrader system orders were awarded and commenced in the year for 
projects in the United Kingdom, the United States, Brazil and Canada; 

 2018: Waste management company CR&R and Southern California Gas Company (“SoCalGas”) 
announce that for the first time ever, due in part to a Greenlane Biogas Group biogas upgrading 
system, renewable natural gas produced within California is being injected into SoCalGas’ natural gas 
pipelines meeting the strict Rule 30 gas quality specification;  

 2018: Pressure Technologies announces review of strategic options for the Greenlane Biogas Group 
to unlock better value for shareholders and to refocus on its core specialist manufacturing activities 
in defence and oil and gas markets; and 

 2019: The Company acquires the Greenlane Biogas Group from Pressure Technologies pursuant to 
the Qualifying Transaction. 

Significant Acquisitions and Dispositions  

Prior to the Qualifying Transaction, the Greenlane Biogas Group had not undertaken any acquisitions or 
disposals of entities or operations since incorporation.  As part of the 2017 internal reorganization, it was determined 
to close and wind down part of the operations that had been carried out in New Zealand and transfer the after care 
spares and maintenance business to the headquarters in Vancouver, Canada.   

Business Overview 

The RNG industry is rapidly emerging.  Demand is coming from transportation and natural gas distribution, 
two enormous and particularly difficult to decarbonize sectors of the world’s energy system.  Governments and 
industry have made commitments to achieve aggressive reductions in greenhouse gas emissions and reliance on fossil 
fuels, such as those set out in the Paris Agreement reached in December 2015.  High volumes of low-carbon alternative 
fuels, such as RNG, are needed to meet climate-change and air-quality goals. Based on the Company’s calculations, the 
Company estimates that the current penetration of RNG in the North American natural gas distribution network is 
approximately 0.3%. 

Greenlane is a world leading provider of technology and operations know-how used to upgrade low-energy 
biogas, generated by the anaerobic decomposition of organic matter, into a clean and marketable RNG product 
suitable for vehicle use and pipeline injection (Figure 1). Sources of biogas include waste water treatment plants, food 
waste, agricultural crops, livestock manure, and landfills. 
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Figure 1:  Illustration of Typical RNG Projects 

Greenlane designs, develops, sells, supplies and services a range of biogas upgrading systems using its 
patented water wash technology as well as other proven industrial technologies depending on client requirements. 
Equipment supplied by the Greenlane removes impurities and separates carbon dioxide from methane thereby 
providing a green solution to fuel generation, reusing waste to create renewable energy.  

Over 100 Greenlane branded systems have been delivered successfully in 18 countries worldwide including 
the first biogas upgrading system in 11 countries and the world’s largest biogas upgrading facilities in Germany and 
Canada. Greenlane manages the entire project life cycle from design and procurement through to on-site installation, 
commissioning and aftercare. Greenlane uses a capital light production model with a fully outsourced supply chain. 

Greenlane has a mix of supplier contracts, some are for specific projects while others are standing supply, 
service or pricing agreements.  In the 2018 fiscal year, approximately 75% of the Greenlane Biogas Group’s total project 
procurement was from suppliers located in North America and approximately 20% was from suppliers in Europe.  Less 
than 5% was from suppliers in emerging market jurisdictions.  In any given year, the split between North American and 
European suppliers shifts according to the Greenlane Biogas Group's sales split in those geographies. 

Greenlane’s headquarters are located in the Metro Vancouver region of British Columbia, Canada.  The 
business also has an office in Sheffield, England and additional sales and service personnel in the United States, 
Germany, France, and New Zealand.  The Greenlane Biogas Group is certified to ISO 9001, ISO 14001 and OHSAS 18001. 

As of December 31, 2018, Greenlane had 34 employees and contractors, of which 18 are in Canada, 1 is in the 
United States, 9 are in the United Kingdom, 1 is in France, 1 is in Germany, 2 are in Sweden, and 2 are in New Zealand.  
They are split between: 

• Key management: 3 

• Sales and product engineers: 12 

• Project and supply chain management (including quality, health & safety and environmental 
compliance): 5 

• Finance, administrative and information technology: 3 

• Global aftermarket and field operations: 10 
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• Human resources: 1 

Product Range 

Greenlane designs biogas upgrading systems using one or more primary gas separation technologies.  All 
models in Greenlane’s water wash product range are of a standard modular design that can be tailored to each 
customer’s unique requirements.  Greenlane offers a large range of water wash models with peak flow capacity ranging 
from 300 (Kanuka) to 5,000 (Kauri) normal cubic metres per hour (Nm3/hr).  The full product range by peak flow 
capacity of inlet raw biogas is as follows: 

 

Figure 2:  Greenlane water wash product range 

Greenlane is able to provide larger capacities by installing multiple systems in parallel. 

Intellectual Property 

The identifiable intangible assets that have been developed over time are a critical part of the business 
operations and have positioned Greenlane to be a leader in the biogas upgrading industry.  These intangible assets 
include biogas upgrader product designs, operations know-how, licences, patents and trademarks.  The assets in 
relation to the specific product designs do not have a specific duration, however the Greenlane Biogas Group 
undertakes a continuous cycle of review and improvement for existing technologies and has a proven track record with 
the introduction of the Kauri model for further developing the intellectual property to meet the needs of the market 
and enhance the value of the business. 

To maintain its competitive advantage, the Greenlane Biogas Group holds a number of patents in respect of its 
water wash technology and trademarks. The Greenlane Biogas Group has two patent registrations: one registered in 
seven territories (Germany, France, United Kingdom, Italy, Netherlands, New Zealand and Sweden); and the other 
registered in the aforementioned territories and additionally in South Africa.  The Greenlane Biogas Group has 28 
trademark registrations across Canada, the United States, the United Kingdom, Europe, China, New Zealand, Australia 
and Brazil.  The trademarks relate to current logos and names, and those of former brands and names under which the 
Greenlane Biogas Group has operated. 

Sales Function 

Marketing 

Greenlane markets and sells its products and services through its internal direct sales engineers and channel 
partners such as digester manufacturers, engineering, procurement and construction companies and project 
developers.  An important marketing and sales platform for Greenlane is conferences and expositions where it presents 
industry insights and product information to attract existing and new customers. Greenlane has several repeat 
customers who provide positive references. 
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Sales Pipeline 

Greenlane is continuously identifying and securing new projects through a combination of its sales function, 
established relationships and market leading position.  Greenlane has broad visibility to new projects around the world 
that require biogas upgrading solutions.  Currently, Greenlane has visibility to more than 100 new projects, proposed or 
proceeding, worth a total estimated value of over $600 million in biogas upgrading equipment sales for competitive 
bid.  The Greenlane Biogas Group had a sales backlog of $10.6 million at December 31, 2018 and expects to generate 
revenue in the range of $20 million to $25 million in calendar 2019. 

Competitive Conditions 

Greenlane faces competition within its target markets mainly from other manufacturers of natural gas and 
biogas purification and filtration equipment.  This market has not been subject to considerable consolidation, unlike 
other industrial or renewable industries.  As a result, most competitors of Greenlane are small to medium companies 
working in small segments of the natural gas and biogas business.  The most widely deployed technology has been 
water wash.  The table below compares the Greenlane Biogas Group against its main competitors:1 

Competitor Technology Location 

Installed 
Capacity 
Nm3/hr 

The Greenlane 
Biogas Group 

Water wash Headquartered in Vancouver (Canada) with an 
office in Sheffield (UK) and staff in the US, France, 
Germany, Sweden and New Zealand 

115,355 

Malmberg Water wash A business within Swedish water treatment plant 
designer with offices in Denmark, Germany, UK 
and Italy 

111,315 

Air Liquide  Membrane A business within French multinational company 
which supplies industrial gases and services in 80 
countries 

101,406 

Carbotech PSA Headquartered in Germany 
 

73,700 

Puregas Chemical 
Scrubbing 

Headquartered in Sweden with subsidiaries in 
Germany, Denmark, UK and the US 

48,000 

Xebec Absorption 
Inc  

PSA Head office and manufacturing in Montreal 
(Canada) and manufacturing in Shanghai (China) 

35,550 

 
Future Developments 

The Greenlane Biogas Group has entered into a non-binding letter of intent with a major international energy 
and services company to jointly pursue, with other partners as required, its new build, own and operate business 
model with respect to RNG opportunities.  Greenlane is in the final stages of negotiating its first build, own and operate 
project based in North America.   

                                                                 
1 Source: October 2018 “RNG/Biomethane Market intelligence Report: North America and Europe” by Biogas World 
Media Inc.” 
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Business Objectives and Milestones  

Since the completion of the Qualifying Transaction, the Company has carried on the business of the Greenlane 
Biogas Group. The Company’s primary business objectives are to: 

 migrate from solely being an equipment supplier to being a project developer in key opportunities 
around the world to build, own and operate RNG producing facilities allowing Greenlane to generate 
attractive recurring revenue and profits; 

 improve gross margins in its current biogas upgrading business; 

 increase size and throughput of the sales pipeline; and 

 pursue consolidation opportunities in a highly fragmented industry to solidify Greenlane’s leading 
market position. 

Milestones 

Several of the Company’s business objectives are expected to be realized by an accelerating shift to renewable 
content in the global gas distribution and transportation sectors.   

Business objective – Launch a build, own and operate RNG business 

The Company expects to work with existing and new channel partners to build its business by forming 
strategic alliances with major gas utilities, primarily in North America and Europe.  Incremental resources required 
include additional headcount which is expected to increase operating expenses by approximately $500,000 over the 
next 18 months.  The key milestones associated with this objective: 

Milestone Target Date 

Sign first build, own, operate contract 2H 2019 

Form first strategic alliance with major gas utility 2H 2019 

Completion of first build, own, operate project Mid-2020 

First RNG sales 4Q 2020 

Greenlane is currently reviewing potential channel partners and major gas utilities for its first project and 
believes that this initiative has a likelihood of success given the increasing importance of RNG uptake for major gas 
utilities across North America and Europe.  Associated costs with any delay in achieving these milestones are expected 
to be funded by cash flow from the current biogas upgrading equipment business. 

Business objective – Improvements to current biogas upgrading business 

The Company expects to improve gross margins by rationalizing its product line and standardizing its product 
offerings, thereby enhancing customer economics by product type.  The Company plans to hire additional full time 
engineers to add to its current engineering group to redesign and modify its existing product line.  The estimated 
incremental operating expenses over 18 months associated with this initiative are approximately $600,000.  The 
Company plans to institute cost controls and supply chain improvements to further enhance gross margins at no 
incremental cost to the business. 

Milestone Target Date 

Hire key personnel 4Q 2019 
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Milestone Target Date 

Products rationalized and standardized 2Q 2020 

Greenlane is actively recruiting for these positions and the likelihood of success is considered high given the 
existing knowledge base within Greenlane and the suitable new candidates available in the labour force.  Any delay in 
achieving this milestone would delay the improvement in the gross margin expected from this initiative. 

Business objective – Increase the size and throughput of its sales pipeline 

The Company believes that its ability to achieve this objective will be enhanced by being a stand-alone entity 
focused on RNG production rather than a division of Pressure Technologies, whose core business is specialist 
manufacturing in the defense and oil and gas markets. This change in focus is also expected to create greater alignment 
with investors interested in green energy and the global shift to RNG.  The Company plans to increase the size and 
throughput of its sales pipeline primarily by: (i) strengthening its position as the only technology agnostic biogas 
upgrading supplier; and (ii) increasing sales and marketing activities.  Strengthening the Company’s technology offering 
will require further investment in its water wash intellectual property and enhancing its PSA and membrane product 
offerings at a cost of approximately $400,000 over the next 18 months.  Contemplated increased sales and marketing 
activities include increasing its current sales force, revamping its website, rolling-out a new marketing campaign, and 
active participation in targeted industry associations and events.  The incremental operating costs over the next 18 
months associated with these activities is approximately $400,000.  In addition, for the Company to be able to fulfill 
this objective, it may require access to a more extensive bonding facility, or alternatively, a line of credit that it could 
draw on to make payments to suppliers. 

Milestone Target Date 

Secure expanded credit arrangement 2H 2019 

Enhance PSA and membrane product offering 2Q 2020 

Increase sales force, revamp website, roll-out marketing campaign 
and participate in industry association and events 

Q1 2020 

Greenlane has already commenced work to expand its credit arrangements and the Company has targeted the 
second half of 2019 to complete this initiative.  Failure to achieve this milestone may reduce the Company’s 
competitiveness on certain sales opportunities.  Greenlane is in the process of identifying technologies that would 
enhance its PSA and product offerings and believes it will have a high likelihood of achieving this milestone.  If this 
milestone is delayed it may also reduce the Company’s competitiveness on certain sales opportunities.   Greenlane 
plans to increase its sales and marketing activities.  The likelihood of success for this milestone is considered high but 
any delay could impact the Company’s ability to secure contracts from the sales pipeline. 

Business objective – Pursue consolidation opportunities 

The biogas upgrading business is fragmented, with many small and medium sized participants and a few large 
companies with multiple businesses, one of which is biogas upgrading.  The Company plans to acquire other companies 
involved in biogas upgrading and RNG production, or to enter into joint ventures or similar arrangements with them, as 
it identifies such opportunities.  The Company has no fixed timetable to accomplish this objective and the costs of 
executing on it are unknown, being dependent on the attributes of the specific target.  The achievement of several 
milestones described in connection with other business objectives of the Company will facilitate meeting this objective, 
including improving access to capital and enhancing its technology offerings.       

Principal Securityholders 

To the knowledge of management of the Company, other than Pressure Technologies, no person or company 
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owns of record or beneficially, directly or indirectly, or exercises control or direction over more than 10% of any class of 
voting securities of the Company.  

Name and Municipality of Residence 

Common Shares Owned 
After Giving Effect to the Conversion of the 
Special Warrants and PT Special Warrants 

Number Percentage 

Pressure Technologies plc 
United Kingdom 

14,282,760 (1)(2)(3) 20.89% (1)(2)(3)(4)(5) 

Notes: 

(1) Pressure Technologies received 17,418,000 PT Special Warrants upon completion of the Qualifying Transaction 
on June 3, 2019. As contemplated under the SPA, on June 6, 2019, Pressure Technologies transferred 2,177,250 
PT Special Warrants to Brad Douville and transferred 957,990 PT Special Warrants to Creation Partners LLP (the 
“Creation Partners”). Mr. Douville is a director and the President and Chief Executive Officer of Greenlane.  
Creation Partners is a limited liability partnership that is controlled by Wade Nesmith, David Demers and David 
Blaiklock, each of whom is a director of Greenlane. 

(2) Assumes automatic conversion of 14,282,760 PT Special Warrants held by Pressure Technologies into 14,282,760 
Common Shares and 7,141,380 PT Warrants, which will occur concurrent with the automatic conversion of the 
Special Warrants issued in connection with the Financing. See “Our Business – Recent Developments – Closing of 
Subscription Receipt Financing”. 

(3) On June 3, 2019, Greenlane and Pressure Technologies entered into a right to direct sale agreement (the “Right 
to Direct Sale Agreement”) with respect to 4,354,500 Common Shares (the “Optioned Common Shares”) to be 
issued to Presssure Technologies upon the voluntary conversion of 25% of the PT Special Warrants to the effect 
that Greenlane will have the right to direct Pressure Technologies to sell all or any portion of the Optioned 
Common Shares to former directors, officers and employees of the Company (other than Wade Nesmith, David 
Demers and David Blaiklock), as determined by Greenlane in its discretion, at a price of $0.60 per Optioned 
Common Share, exercisable for two years from the date of the Right to Direct Sale Agreement, subject to 
acceleration upon the Common Shares trading at a price of more than $0.75 per common share for any 
consecutive 10-day trading period (accelerated to the date that is 30 calendar days from the last of such trading 
days), and subject to the Right to Direct Sale Agreement not resulting in any restrictions being imposed on the 
trading of the PT Special Warrants that would be materially adverse to Pressure Technologies, or other applicable 
regulatory or required shareholder approvals. These figures include the Optioned Common Shares. 

(4) Assumes the automatic conversion of 41,965,225 Special Warrants issued in connection with the Financing into 
41,965,225 Common Shares and 20,982,612 Warrants. 

(5) On a fully-diluted basis, assuming exercise or conversion of all convertible securities of the Company, including 
the 7,141,380 PT Warrants issuable to Pressure Technologies upon automatic conversion of the PT Special 
Warrants, Pressure Technologies will hold 20.42% of the issued and outstanding Common Shares. 

Directors and Officers 

The following table lists the names, municipalities of residence and age of the current directors and officers of 
the Company, their positions and offices with the Company, their principal occupations or employment and the 
number of Common Shares of the Company which are beneficially owned, directly or indirectly, or over which control 
or direction exercised by each as of the date hereof, assuming automatic conversion of the Special Warrants and PT 
Special Warrants. 



19 

 

Name, 
Municipality of 
Residence and 
Age 

Principal Occupations 
for the Last Five Years 

Served as a 
Director of 
the 
Company 
Since 

Position with the 
Company 

Common Shares 
Owned After 
Giving Effect to 
the Conversion of 
the Special 
Warrants and PT 
Special Warrants 
(undiluted) 

Brad Douville 
Vancouver, Canada 
49 

President of Greenlane Biogas 
Group (November 2017 to 
Present); various positions at 
Westport Fuel Systems Inc. and 
Cummins Westport joint venture 
(June 1996 to  November, 2017). 

June 3, 
2019 

Director; 
President, and 
Chief Executive 
Officer 

2,177,250(1)(7) 

(3.18%) 

Wade Nesmith 
Vancouver, Canada 
67 

Partner at Creation Partners LLP 
(May 2018 to Present); Chairman 
(March 2012 to May 2018) and 
Director (October 2008 to May 
2018) of Primero Mining Corp.; 
Director of Westport Fuel 
Systems Inc. (July 2017 to July 
2019). 

February 
15, 2018 

Director and 
Chairman;  

3,469,330(2)(7)(8) 

(5.07%) 

David Blaiklock 
North Vancouver, 
Canada 
66 

Partner at Creation Partners LLP 
(May 2018 to Present); CFO of 
Primero Mining Corp. (July 2009 
to September 2014); Executive 
Consultant of Primero Mining 
Corp. (October 2014 to February 
2015). 

February 
15, 2018 

Director; Chair of 
Audit Committee 

1,319,330(3)(7)(8) 

(1.93%) 

David Demers 
Vancouver, Canada 
63 

Partner at Creation Partners LLP 
(May 2018 to present); Current 
chair of Crocus Advisors Inc.; 
Director of Primero Mining Corp. 
(October 2008 to May 2018); and 
CEO of Westport Fuel Systems 
Inc. (June 1999 to July 2016). 

February 
15, 2018 

Director; Chair of 
Nominating and 
Corporate 
Governance 
Committee  

2,819,330 (4)(7)(8) 

(4.12%)  

Patricia Fortier 
Ottawa, Canada 
63 

Senior Fellow at University of 
Ottawa (2017 to Present); 
Director of Primero Mining 
Corporation (November 2016 to 
May 2018); Assistant Deputy 
Minister for Consular, Security 
and Legal Affairs of Global Affairs 
Canada (September 2015 to 
October 2016); Canadian 
Ambassador to Peru and Bolivia 
(November 2011 to August 2015). 

June 3, 
2019 

Director; Chair of 
Human Resources 
and Compensation 
Committee 

Nil(7) 
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Name, 
Municipality of 
Residence and 
Age 

Principal Occupations 
for the Last Five Years 

Served as a 
Director of 
the 
Company 
Since 

Position with the 
Company 

Common Shares 
Owned After 
Giving Effect to 
the Conversion of 
the Special 
Warrants and PT 
Special Warrants 
(undiluted) 

Brad Marchant 
Vancouver, Canada 
63 

Founder, CEO and director of 
Enterra Feed Corporation 
(November 2011 to June 2016); 
Director of Primero Mining 
Corporation (June 2013 to May 
2018). 

December 
8, 2018 

Director  50,000(5)(7) 
(0.07%) 

Michael Liggett 
Vancouver, Canada 
59 

Chief Financial Officer of 
Greenlane Biogas Group (January 
2019 to present). 

N/A Chief Financial 
Officer 

Nil(7) 

Brent Jaklin 
Belcarra, Canada 
43 

Senior Vice President, Sales & 
Service at Greenlane Biogas 
Group, previously, Managing 
Director NA and Director of 
Operations at PT Biogas. 

N/A Vice President, 
Sales & Service 

Nil(7) 

Amy Grey 
Vancouver, Canada 
41 

Vice President, Finance & 
Administration of Greenlane 
Biogas Group (October 2018 to 
June 2019), Interim Finance 
Director of the Alternative Energy 
Division of Pressure Technologies 
plc (June 2017 to Sept 2018), 
Finance and Commercial Director 
(Kelda Retail) of Kelda Group plc 
(September 2015 to December 
2016), Head of Finance and Billing 
(Defence & Retail) of Kelda Group 
plc (November 2014 to 
September 2015). 

N/A Vice President, 
Finance & 
Administration 

Nil(7) 

Sandra Keyton 
Delta, Canada 
55 

Senior Vice President, Global 
Human Resources at Westport 
Innovations Inc. (2009 to 2016), 
Board Member at BC Human 
Resources Management 
Association (2012 to 2014). 

N/A Vice President, 
Human Resources 

Nil(7) 

Stephen Wortley 
Vancouver, Canada 
60 

Partner at McMillan LLP (1991 to 
present). 

N/A Corporate 
Secretary 

125,225(6)(7) 
(0.18%) 
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Notes: 

(1) Consists of 2,177,250 Common Shares assuming automatic conversion of 2,177,250 PT Special Warrants 
transferred to Brad Douville from Pressure Technologies on June 6, 2019 in respect of amounts owing to Mr. 
Douville by Pressure Technologies arising from its long term incentive plan. As contemplated by the SPA, Mr. 
Douville is also entitled to receive from Pressure Technologies an additional 2,177,250 PT Special Warrants (or 
2,177,250 Underlying Shares and 1,088,625 Underlying Warrants) upon repayment in full of the Promissory 
Note. 

(2) Consists of (i) 1,000,000 Common Shares, (ii) 319,330 Common Shares assuming automatic conversion of 
319,330 of the PT Special Warrants transferred by Pressure Technologies to Creation Partners on June 6, 2019 
over which Wade Nesmith has direction and control, and (iii) 2,150,000 Common Shares assuming automatic 
conversion of 2,150,000 Special Warrants acquired by Wade Nesmith in the Financing. Creation Partners is also 
entitled to receive from Pressure Technologies an additional 1,915,980 PT Special Warrants (or 1,915,980 
Underlying Shares and 957,990 Underlying Warrants) upon repayment in full of the Promissory Note, and Mr. 
Nesmith will have direction and control of one-third of such securities. 

(3) Consists of (i) 1,000,000 Common Shares, and (ii) 319,330 Common Shares assuming automatic conversion of 
319,330 of the PT Special Warrants transferred by Pressure Technologies to Creation Partners on June 6, 2019 
over which David Blaiklock has direction and control. Creation Partners is also entitled to receive from Pressure 
Technologies an additional 1,915,980 PT Special Warrants (or 1,915,980 Underlying Shares and 957,990 
Underlying Warrants) upon repayment in full of the Promissory Note, and Mr. Blaiklock will have direction and 
control of one-third of such securities. 

(4) Consists of (i) 1,000,000 Common Shares, (ii) 319,330 Common Shares assuming automatic conversion of 
319,330 of the PT Special Warrants transferred by Pressure Technologies to Creation Partners on June 6, 2019 
over which David Demers has direction and control, and (iii) 1,500,000 Common Shares assuming automatic 
conversion of 1,500,000 Special Warrants acquired by David Demers in the Financing. Creation Partners is also 
entitled to receive from Pressure Technologies an additional 1,915,980 PT Special Warrants (or 1,915,980 
Underlying Shares and 957,990 Underlying Warrants) upon repayment in full of the Promissory Note, and Mr. 
Demers will have direction and control of one-third of such securities. 

(5) Consists of (i) 35,000 Common Shares, and (ii) 15,000 Common Shares assuming automatic conversion of 15,000 
Special Warrants acquired by Brad Marchant in the Financing. 

(6) Consists of 125,225 Common Shares assuming automatic conversion of 125,225 Special Warrants acquired by 
Stephen Wortley in the Financing. 

(7) On June 3, 2019, the Company granted 500,000 options to Wade Nesmith, 400,000 options to David Blaiklock, 
400,000 options to David Demers, 250,000 options to Brad Marchant, 300,000 options to Patricia Fortier, 
100,000 options to Brad Douville, 100,000 options to Mike Liggett, 50,000 options to Stephen Wortley, 100,000 
options to Brent Jaklin, 80,000 options to Sandra Keyton, and 65,000 options to Amy Grey. Each option is 
exercisable at $0.20 per common share and expires on June 3, 2024.  

(8) In connection with the Company’s initial public offering the Company granted 225,000 options to each of Wade 
Nesmith, David Blaiklock and David Demers. Each option is exercisable at $0.10 per Common Share and expires 
on October 29, 2028.  

On completion of the Qualifying Transaction, Chris Walters and Joanna Allen resigned as directors and officers of 
PT Biogas and its subsidiaries, PT Biogas Technology Limited, Greenlane Biogas Europe Limited, and Greenlane Biogas 
UK Limited. Joanna Allan also resigned as a director and officer of Greenlane Biogas North America Ltd.  Brad Douville is 
the sole director and officer of PT Biogas and its subsidiaries, as well as a director and officer of the Company. 

The following is a brief description of each of the members of management for the Company (including details 
with regard to their principal occupations for the last five years): 

Brad Douville, Director, President and Chief Executive Officer 

Brad Douville was appointed the President of the Greenlane Biogas Group in November, 2017. He joined the 
Greenlane Biogas Group after a 25 year career in the natural gas commercial vehicle industry. He was one of the 
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founding members of Westport Fuel Systems Inc., a University of British Columbia spinoff company formed in 1995 that 
has grown into a leading alternative fuels automotive systems company, supplying CNG and LNG systems to many of 
the world’s leading manufacturers of cars and commercial vehicles. He was also one of the founding members of the 
Cummins Westport joint venture formed in 2001, which is the preeminent supplier of natural gas engines for trucks 
and buses in North America. Mr. Douville held various executive positions in engineering and business at Westport and 
Cummins Westport until November 2017. He holds a Bachelor of Applied Science Degree in Mechanical Engineering 
from the University of Alberta (1992), a Master of Applied Science Degree in Mechanical Engineering from the 
University of British Columbia (1994) and an Executive Program certificate from the Stanford School of Business (2000). 

Wade Nesmith, Director, Chairman 

Wade Nesmith was the founder of Primero Mining Corp. (“Primero”). He served in the capacity of director of 
Primero from October 2008 to May 2018 when Primero was acquired by First Majestic Silver Corp. He acted as  
Chairman of Primero from March 2012 to May 2018 and acted as President of Primero from October 2008 to 
September 2009, and Chief Executive Officer from October 2008 to June 2010, Executive Chairman of the Board from 
June 2010 to March 2012 and Chairman of the Board from March 2012 to May 2018.  Mr. Nesmith obtained his 
Bachelor of Law degree from York University’s Osgoode Hall Law School in 1977. He was the Superintendent of Brokers 
for the Province of British Columbia (1989 – 1992), and subsequently a senior partner, specializing in securities law with 
Lang Michener LLP (now McMillan LLP) (1993 to 1998). Mr. Nesmith was a founding director of Westport Fuel Systems 
Inc. and from 1998 to 2003 he worked for Westport, helping to lead their public markets activities and retiring as 
President, Westport Europe. He was a founding director of Wheaton Precious Metals Corp. (formerly Silver Wheaton 
Corp.) (TSX, NYSE), serving from 2004 to 2016. Mr. Nesmith also served as a director of Westport Fuel Systems Inc. 
from June 2017 to July 2019. 

David Blaiklock, Director 

David Blaiklock has over 20 years of public company experience in a senior financial role. He previously served 
as the Chief Financial Officer of Primero Mining Corp., and as the Corporate Controller for Intrawest Corporation. He 
has experience in the financial operations of a growth-oriented and acquisition-focused public company. Previously, he 
was Corporate Controller of a number of public and private companies, primarily involved in real estate development. 
He received his designation as a Chartered Accountant while working with the international accounting firm Deloitte 
Touche Tohmatsu Limited. Mr. Blaiklock has a B.A. in Economics and Business Studies from the University of Sheffield. 

David Demers, Director 

David Demers was one of the founding members of Westport Fuel Systems Inc. and served as CEO and a 
director of Westport Fuel Systems Inc. from 1995 until July 2016, when it merged with Fuel Systems Solutions of New 
York.  Mr. Demers is currently a director of TIMIA Capital Corp. and was appointed to its board in May 2017 and he is 
currently a Director of Augurex Life Sciences Corp. and was appointed to its board in March 2018.  Mr. Demers was a 
Director of Primero Mining Corp. from October 2008 until May 2018.  He has worked as a Director of a number of 
technology start-ups.  He also served as a Director of Clean Energy Fuels (CLNE) through its NASDAQ listing.  Mr. 
Demers obtained a Bachelor of Science (Physics) in 1977 and a Juris Doctor in 1978, both from the University of 
Saskatchewan.  

Patricia Fortier, Director 

Patricia Fortier is a former Canadian diplomat whose career has focused on political relations, governance, 
international security, and trade and investment – notably involved with the extractive and defence industries abroad. 
She most recently acted in the role of Assistant Deputy Minister responsible for Security, Consular, and Emergency 
Management in Global Affairs Canada. She was the past Canadian Ambassador to Peru and Bolivia and the Canadian 
Ambassador to the Dominican Republic and was also the Minister-Counsellor (Political) at the Canadian Embassy in 
Washington, D.C. Her past work abroad includes being Senior Advisor to the OAS Electoral Observation Mission to Peru 
and Chief Advisor to the High Level Mission to Peru. In Costa Rica, she worked with international NGOs on climate 
change (Earth Council) and human rights/democracy (Instituto Interamericano de los Derechos Humanos). Other 
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diplomatic postings included Chile, Canadian mission to the United Nations in New York, India, Kenya and Zambia. She 
was also a member of the board of the Pearson Peacekeeping Centre. Ms. Fortier was also a director of Primero Mining 
Corp. from November 2016 to May 2018. Ms. Fortier has a Master’s degree in Public Administration and a BA 
(Honours) from Queen’s University and was a Weatherhead Fellow at Harvard University. She is fluent in English, 
Spanish and French. 

Brad Marchant, Director 

Brad Marchant has over 40 years of experience in the mining and environmental industries both in 
management and as a director. He has worked with numerous mining and technology companies including Coastech 
Research Inc., Triton Mining Corporation, Placer Dome Ltd., Equity Silver Mines Ltd. and Wabush Mines Ltd., and was a 
director of Primero Mining Corp. from June 2013 to May 2018. He founded a water treatment company, BioteQ 
Environmental Technologies Inc. (now BQE Water), which is focused on finding water treatment solutions for mining 
companies experiencing metallurgical and environmental challenges and also founded Enterra Feed Corp. (“Enterra”). 
Enterra collects pre-consumer organic waste material which is then processed by black soldier fly larvae into protein for 
use in animal feed, and fertilizer. Wheatsheaf, a subsidiary of the Grosvenor Group, is now the controlling shareholder 
of Enterra. Mr. Marchant has a B.Sc. in Biochemistry from the University of New Brunswick and an M.A.Sc. in Mining 
and Mineral Process Engineering from the University of British Columbia. 

Michael Liggett, Chief Financial Officer 

Michael Liggett has over 20 years of financial experience in public companies, completing over $300 million in 
equity and debt financing and approximately $200 million in merger and acquisition transactions.  Since January 2012, 
Mr. Liggett has provided Chief Financial Officer and accounting services to numerous public and private companies, 
currently serving as Chief Financial Officer of iCo Therapeutics Inc since July 2016 and Hit Technologies Inc. since 
November 2014.  From July 2008 to February 2011, Mr. Liggett acted as Chief Financial Officer of Eacom Timber 
Corporation (“Eacom”), a start-up softwood lumber company listed on the TSXV.  Prior to Eacom, Mr. Liggett acted as 
the Chief Financial Officer of Inflazyme Pharmaceuticals Ltd. (“Inflazyme”) from February 1997 to July 2008, an early 
stage company focused on research and development for new drugs in inflammation.  At Inflazyme, Mr. Liggett 
structured the largest life sciences strategic partnership in Canada at that time and completed over $100 million in 
private placements and secondary offerings and listed the company on the Toronto Stock Exchange.  Mr. Liggett is a 
Chartered Professional Accountant and worked for PricewaterhouseCoopers LLP prior to joining Inflazyme. 

Brent Jaklin, Senior Vice President, Sales & Technology 

Brent Jaklin has over 20 years of experience in alternative fuels, low emission technologies and renewable 
natural gas projects where he has been involved in all stages from project development, technology development, 
design, project management, and equipment installation to commissioning and field services.  Upon completing his 
mechanical engineering degree at Lakehead University in 1999, Brent was employed by Westport Innovations from 
1999 to 2005, starting as a Test Engineer and then spending four years as Fuel Systems Team Leader.  He then joined 
QuestAir Technologies in 2005 and held the position of Service Manager until 2008.  Since 2009, Brent has held various 
positions with Greenlane Biogas Biogas Group, Aftercare Manager, Director of Operations, Managing Director NA, and 
Vice President, Sales & Technology.  As Vice President, Sales & Technology at Greenlane Biogas Group, Brent is 
responsible for the company’s strategic direction and technology portfolio. 

Amy Grey, Vice President, Finance & Administration  

Amy Grey was appointed Vice President, Finance & Administration of Greenlane Renewables on June 3, 2019. 
She previously acted as Vice President of Finance & Administration of Greenlane Biogas Group from October 2018 to 
June 2019 and Interim Finance Director of the Alternative Energy division of Pressure Technologies plc from June 2017 
to September 2018. Miss Grey also served as Finance and Commercial Director (Kelda Retail), and Head of Finance and 
Billing (Defence and Retail) for Kelda Group plc. She also previously served as a Finance and Commercial Manager for 
Serco and a Financial Controller for Fiducia Group. Miss. Grey is studying towards a Masters of Business Administration 
from the University of Leeds.   
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Sandra Keyton, Vice President, Human Resources   

Sandra Keyton is a growth-oriented Human Resources executive with 30 years of global HR experience in the 
technology, automotive and energy sectors. Prior to joining Greenlane, she held the position of Senior Vice President, 
Global Human Resources with Westport Innovations Inc., where she led the global HR function in the Company’s high 
growth period. Ms. Keyton is a past British Columbia Human Resources Management Association Board Member and 
holds her CPHR designation and she is a graduate of the British Columbia Institute of Technology Human Resources 
Management Program. 

Stephen Wortley, Corporate Secretary 

Stephen Wortley is a partner of the law firm of McMillan LLP.  Mr. Wortley’s legal practice focuses on 
corporate finance and commercial law.  He has acted for public companies and investment dealers.  He has also acted 
as corporate secretary for many Canadian public companies.  Mr. Wortley obtained his LLB degree from the University 
of British Columbia in 1984. 

THE SELLING SECURITYHOLDERS 

Securities may be sold under this Prospectus by way of secondary offering by or for the account of certain of 
our securityholders. The Prospectus Supplement that we will file in connection with any offering of Securities by selling 
securityholders will include the following information: 

 the names of the selling securityholders; 

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

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

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

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

 all other information that is required to be included in the applicable Prospectus Supplement. 

USE OF PROCEEDS 

Unless otherwise specified in a Prospectus Supplement, the net proceeds from the sale of the Securities will 
be used for general corporate purposes, including to fund working capital, potential future acquisitions and capital 
expenditures.  Each Prospectus Supplement will contain specific information concerning the use of proceeds from the 
sale of Securities. The Company will not receive any proceeds from any sale of any Securities by the selling 
securityholders. 

All expenses relating to an offering of Securities and any compensation paid to underwriters, dealers or 
agents, as the case may be, will be paid out of our general funds, unless otherwise stated in the applicable Prospectus 
Supplement. 
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CONSOLIDATED CAPITALIZATION 

The following table sets forth the capitalization of the Company as at March 31, 2019, both before and after 
giving effect to the Qualifying Transaction and the Financing, and after giving effect to the Qualifying Transaction and 
Financing and assuming the conversion of the Special Warrants issued pursuant to the Financing, and conversion of the 
PT Special Warrants. The table should be read in conjunction with the Audited Financial Statements and Interim 
Financial Statements which are incorporated by reference in this Prospectus, as well as other disclosure contained in 
this Prospectus, including the risk factors described under the heading “Risk Factors” in this Prospectus and in the Filing 
Statement.   

  
As at March 31, 2019 
before giving effect 

to the Qualifying 
Transaction and the 

Financing 

 
 

As at March 31, 2019 after 
giving effect to the 

Qualifying Transaction 
and the Financing 

As at March 31, 2019 after 
giving effect to the 

Qualifying Transaction 
and the Financing and 

assuming the conversion 
of the Special Warrants 
and PT Special Warrants 

    

Promissory note 
payable 

$0 $10,615,198(1) $10,615,198(1) 

    

Common Shares $528,711 

(9,000,000 Common 
Shares) 

$528,711 

(9,000,000 Common 
Shares) 

$10,927,674 

(68,383,225 Common 
Shares(2)) 

Stock Options 675,000(3) 3,825,000 (3)(4) 3,825,000(3)(4) 

Special Warrants(5) Nil 41,965,225 Nil 

PT Special 
Warrants(5) 

Nil 17,418,000 Nil 

Warrants Nil Nil 29,691,612(6) 

Agent 
Compensation 
Options 

500,000(7) 3,037,350(7)(8) 3,037,350(7)(8) 

Notes: 

(1) Based on an exchange ratio of $1.7418 per £1 as at March 31, 2019. See “Our Business – Recent Developments – 
Closing of Qualifying Transaction”.  

(2) Includes the 41,965,225 Common Shares to be issued pursuant to the conversion of the Special Warrants issued in 
connection with the Financing and the 17,418,000 Common Shares to be issued pursuant to the conversion of PT 
Special Warrants, but excludes the 29,691,612 Common Shares to be issued pursuant to the exercise of the 
Underlying Warrants and PT Warrants. See “Our Business – Recent Developments”. 

(3) In connection with the Company’s initial public offering the Company granted 675,000 options to certain directors 
and officers of the Company exercisable at $0.10 per Common Share. 

(4) Following the completion of the Qualifying Transaction on June 3, 2019, the Corporation granted 3,150,000 
options to certain directors, officers, employees and consultants of the Company exercisable at $0.20 per Common 
Share.  
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(5) The Special Warrants and PT Special Warrants are accounted for as financial liability measured at fair value 
through profit and loss. The Common Shares and Warrants issued upon conversion of the Special Warrants and PT 
Special Warrants are expected to be accounted for as equity. 

(6) Consists of 20,982,612 Underlying Warrants to be issued pursuant to the conversion of the Special Warrants issued 
in connection with the Financing and the 8,709,000 Underlying Warrants to be issued pursuant to the conversion 
of PT Special Warrants, but excludes the 20,982,612 Underlying Warrants issuable pursuant to the Penalty 
Provision. See “Our Business – Recent Developments”. 

(7) In connection with the Company’s initial public offering, the Company issued 500,000 agent compensation options 
exercisable at $0.10 per Common Share, and as at the date of this Prospectus 493,500 of such options remain 
unexercised. 

(8) In connection with the Financing, the Company issued 2,537,350 agent compensation options exercisable at $0.20 
per Common Share. 

PLAN OF DISTRIBUTION 

The Company may offer and sell Securities directly to one or more purchasers, to underwriters or dealers 
acting as principal or through agents, underwriters or dealers designated by us from time to time. The Company 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.  The Securities may be sold in transactions that are deemed 
to be “at-the-market distributions” as defined in NI  44-102, including sales made directly on the TSXV or other existing 
trading markets for the Securities. A description of such manner of sale and pricing will be disclosed in the applicable 
Prospectus Supplement. The Company may offer different classes of Securities in the same offering, or the Company 
may offer different classes of Securities in separate offerings.  

This Prospectus may also, from time to time, relate to the offering of Securities by certain selling 
securityholders. The selling securityholders may sell all or a portion of Securities beneficially owned by them and 
offered thereby from time to time directly or through one or more underwriters,-dealers or agents. 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) a description to be provided by agents, 
underwriters or dealers in relation to the offering; (vi) 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.  

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

The Company 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 agents, underwriters and dealers may be required to make in respect thereof. Such 
underwriters, and dealers and agents may be customers of, engage in transactions with, or perform services for, the 
Company in the ordinary course of business. 

Each class or series of Warrants, Subscription Receipts and Units will be a new issue of Securities with no 
established trading market. Unless otherwise specified in the applicable Prospectus Supplement, 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 Warrants, Subscription Receipts or Units may 
be sold and purchasers may not be able to resell Warrants, Subscription Receipts or Units purchased under this 
Prospectus or any Prospectus Supplement. This may affect the pricing of the 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. Subject to applicable laws, certain dealers may make a market in the 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 Warrants, Subscription Receipts or 
Units or as to the liquidity of the trading market, if any, for the Warrants, Subscription Receipts or Units.  

In connection with any offering of Securities, 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.  

DESCRIPTION OF SECURITIES BEING DISTRIBUTED 

The Securities may be offered under this Prospectus in amounts and at prices to be determined based on 
market conditions at the time of the sale and such amounts and prices will be set forth in the accompanying Prospectus 
Supplement.  The Securities may be issued alone or in combination and for such consideration determined by our 
board of directors.   

Common Shares 

The authorized share capital of the Company consists of an unlimited number of Common Shares without par 
value, of which 9,006,500 Common Shares were issued and outstanding as at the date of this Prospectus. 

The holders of Common Shares are entitled to dividends, if, as and when declared by the board of directors of 
the Company (the “Board”), to one vote per Common Share at the meetings of shareholders of the Company, and upon 
liquidation, to receive such assets of the Company as are distributable to the holders of Common Shares. 

Common Shares that may be offered under any Prospectus Supplement may also include Common Shares 
issuable upon conversion of the Company’s outstanding Special Warrants and Common Shares held by our existing 
securityholders. 



28 

 

Underlying Warrants 

 The Underlying Warrants are governed by the terms of a warrant indenture (the “Warrant Indenture”) 
between the Company and Computershare Trust Company of Canada (the “Underlying Warrant Agent”) dated May 30, 
2019. The following summary of certain provisions of the Warrant Indenture does not purport to be complete and is 
subject in its entirety to the detailed provisions of the Warrant Indenture.  

Each Underlying Warrant will entitle the holder to acquire, subject to adjustment in certain circumstances, one 
Underlying Warrant Share at an exercise price of $0.26 per Underlying Warrant Share at any time before June 3, 2021.   

The Warrant Indenture provides for adjustment in the number of Underlying Warrant Shares issuable upon 
the exercise of the Underlying Warrants and/or the exercise price per Underlying Warrant Share upon the occurrence 
of certain events, including: 

(i) the subdivision, redivision or change of the Common Shares into a greater number of shares; 

(ii) the reduction, combination or consolidation of the Common Shares into a lesser number of shares; 
and 

(iii) the issuance of Common Shares or securities exchangeable for or convertible into Common Shares to 
all or substantially all of the holders of the Common Shares by way of stock dividend or other distribution (other than a 
distribution of Common Shares upon the exercise of Underlying Warrants or any outstanding options). 

The Company also covenants in the Warrant Indenture that, so long as any Underlying Warrants remain 
outstanding it will give notice to the Underlying Warrant Agent and to the registered holders of the Underlying 
Warrants of its intention to fix a record date that is prior to 4:59 p.m. (EST) on June 3, 2021 for any matter for which an 
adjustment to the Underlying Warrants may be required as set forth in the Warrant Indenture. 

No fractional Common Shares will be issuable to any holder of Underlying Warrants upon exercise of any 
Underlying Warrant. 

The Underlying Warrant Indenture provides that, from time to time, the Underlying Warrant Agent may, 
subject to the Underlying Warrant Indenture, execute and deliver supplemental indentures or instruments for certain 
purposes including, setting forth any adjustments resulting from the application of the adjustment provisions of the 
Underlying Warrant Indenture, providing for the issuance of additional Underlying Warrants, and for any other purpose 
not inconsistent with the terms of the Underlying Warrant Indenture, including the correction or rectification of any 
ambiguities, defective or inconsistent provisions, errors, and mistakes or omissions.  

The principal transfer office of Computershare in Vancouver, British Columbia is the location at which 
Underlying Warrants may be surrendered for exercise or transfer. 

Warrants 

This section describes the general terms that will apply to any Warrants for the purchase of Common Shares 
(other than the Underlying Warrants) that the Company may offer under this Prospectus by way of a Prospectus 
Supplement.  To the extent required under applicable law, the Company will not offer Warrants for sale unless the 
applicable Prospectus Supplement containing the specific terms of the Warrants to be offered separately is first 
approved, in accordance with applicable laws, for filing by the securities commissions or similar regulatory authorities 
in each of the jurisdictions where the Warrants will be offered for. 
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Subject to the foregoing, the Company may issue Warrants independently or together with other Securities, 
and Warrants sold with other securities may be attached to or separate from the other Securities.  Warrants may be 
issued directly by us to the purchasers thereof or under one or more warrant indentures or warrant agency agreements 
to be entered into by us and one or more banks or trust companies acting as warrant agent. Warrants, like other 
Securities that may be sold, may be listed on a securities exchange subject to exchange listing requirements and 
applicable legal requirements. 

This summary of some of the provisions of the Warrants is not complete.  Any statements made in this 
Prospectus relating to any warrant agreement or indenture and Warrants to be issued under this Prospectus are 
summaries of certain anticipated provisions thereof and do not purport to be complete and are subject to, and are 
qualified in their entirety by reference to, all provisions of the applicable warrant agreement.  Investors should refer to 
the warrant indenture or warrant agency agreement relating to the specific Warrants being offered for the complete 
terms of the Warrants.  A copy of any warrant indenture or warrant agency agreement relating to an offering of 
Warrants will be filed by us with the applicable securities regulatory authorities in Canada following its execution. 

The particular terms of each issue of Warrants will be described in the applicable Prospectus Supplement.  This 
description will include, where applicable: 

 the designation and aggregate number of Warrants; 

 the price at which the Warrants will be offered; 

 the currency or currencies in which the Warrants will be offered; 

 the date on which the right to exercise the Warrants will commence and the date on which the right will 
expire; 

 if applicable, the identity of the Warrant agent; 

 whether the Warrants will be listed on any securities exchange; 

 any minimum or maximum subscription amount; 

 the number of Common Shares that may be purchased upon exercise of each Warrant and the price at which 
and currency or currencies in which the Common Shares may be purchased upon exercise of each Warrant; 

 the designation and terms of any securities with which the Warrants will be offered, if any, and the number of 
the Warrants that will be offered with each security; 

 the date or dates, if any, on or after which the Warrants and the related securities will be transferable 
separately; 

 whether the Warrants will be subject to redemption and, if so, the terms of such redemption provisions; 

 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;  

 any material risk factors relating to such Warrants and the Common Shares to be issued upon exercise of the 
Warrants;  
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 any other rights, privileges, restrictions and conditions attaching to the Warrants and the Common Shares to 
be issued upon exercise of the Warrants; 

 material Canadian and United States federal income tax consequences of owning and exercising the Warrants; 
and 

 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 Warrants will not have any of the rights of holders of the 
Common Shares purchasable upon such exercise, including the right to receive payments of dividends or the right to 
vote such underlying securities. 

Subscription Receipts 

This section describes the general terms that will apply to any Subscription Receipts that may be offered by us 
pursuant this Prospectus by way of a Prospectus Supplement.  Subscription Receipts may be offered separately or 
together with Common Shares or Warrants, as the case may be.  The Subscription Receipts will be issued under a 
subscription receipt agreement.  

The applicable Prospectus Supplement will include details of the subscription receipt agreement covering the 
subscription receipts being offered.  A copy of the Subscription Receipt agreement relating to an offering of 
subscription receipts will be filed by us with the applicable securities regulatory authorities after it has been entered 
into by us.  The specific terms of the Subscription Receipts, and the extent to which the general terms described in this 
section apply to those Subscription Receipts, will be set forth in the applicable Prospectus Supplement.  This 
description will include, where applicable: 

 the number of Subscription Receipts; 

 the price at which the Subscription Receipts will be offered; 

 the currency at which the Subscription Receipts will be offered and whether the price is payable in 
installments; 

 the procedures for the exchange of the Subscription Receipts into Common Shares, Warrants, Special 
Warrants or Units; 

 the number of Common Shares, Warrants or Units that may be issued upon exercise or deemed conversion of 
each Subscription Receipt; 

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

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

 terms applicable to the gross or net proceeds from the sale of the Subscription Receipts plus any interest 
earned thereon;  
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 the dates or periods during which the Subscription Receipts may be converted or exchanged;  

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

 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;  

 if applicable, the identity of the Subscription Receipt agent;  

 whether the Subscription Receipts will be listed on any securities exchange;  

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

 any minimum or maximum subscription amount;  

 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;  

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

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

 material Canadian and United States income tax consequences of owning or converting or exchanging the 
Subscription Receipts; and 

 any other material terms and conditions of the Subscription Receipts and the Securities to be issued upon the 
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 or the right to vote such underlying securities. 

Units 

The Company may issue Units comprised of one or more of the other Securities described in this Prospectus in 
any combination, as described in the applicable Prospectus Supplement.  Each Unit will be issued so that the holder of 
the Unit is also the holder of each of the Securities included in the Unit.  Thus, the holder of a Unit will have the rights 
and obligations of a holder of each included Security.  The unit agreement, if any, under which a Unit is issued may 
provide that the Securities included in the Unit may not be held or transferred separately, at any time or at any time 
before a specified date. 

The particular terms and provisions of Units offered by any Prospectus Supplement, and the extent to which 
the general terms and provisions described below may apply thereto, will be described in the Prospectus Supplement 
filed in respect of such Units. This description will include, where applicable: 
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 the number of Units offered; 

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

 the currency at which the Units will be offered;  

 the Securities comprising the Units;  

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

 any minimum or maximum subscription amount;  

 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;  

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

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

 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. 

 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. 

PRIOR SALES 

During the 12-month period before the date of this Prospectus, the Company has issued Common Shares and 
securities convertible into Common Shares as follows:  

Common Shares 

Date of Issuance 
Aggregate Number and Type of 

Securities Issued Price per Security 

July 18, 2019 6,500 Common Shares(1) $0.10 

October 29, 2018 5,000,000 Common Shares $0.10 

Note: 

(1) Issued upon exercise of 6,500 agent compensation options previously issued in connection with the Company’s 
initial public offering. 
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Subscription Receipts 

Date of Issuance 
Aggregate Number and Type of 

Securities Issued Price per Security 

May 30, 2019 41,965,225 Subscription Receipts(1) $0.20 

Note: 

(1) The Subscription Receipts automatically converted, without the payment of any additional consideration, into 
41,965,225 Special Warrants on June 3, 2019. 

Special Warrants 

Date of Issuance 
Aggregate Number and Type of 

Securities Issued Price per Security 

June 3, 2019 41,965,225 Special Warrants $Nil(1) 

June 3, 2019 17,418,000 Special Warrants(2) $0.20 

Notes: 

(1) The Special Warrants were issued automatically on conversion of the Subscription Receipts, without the payment 
of any additional consideration on June 3, 2019. See “Our Business – Recent Developments”. 

(2) The Special Warrants were issued to Pressure Technologies in connection with the Qualifying Transaction as partial 
consideration for the acquisition of all of the issued and outstanding ordinary shares of PT Biogas. 

Stock Options  

Date of Issuance 
Aggregate Number and Type of 

Securities Issued Exercise Price per Security 

October 29, 2018 1,175,000 Options $0.10 

May 30, 2019 2,537,350 Options $0.10 

June 3, 2019 3,150,000 Options $0.20 

TRADING PRICE AND VOLUME 

Our Common Shares are listed on the TSXV under the trading symbol “GRN”. 

The following table sets forth the reported high and low sale prices in Canadian dollars for the Common Shares 
on the TSXV for the monthly periods indicated.  
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Month 

TSXV Price Range ($) 

Total Volume High Low 

October 2018 - - 0 

November 2018 0.22 0.185 14,000 

December 2018(1) 0.26 0.20 25,250 

June 10 – 30, 2019(1) 0.33 0.23 1,263,920 

July 1 – 30, 2019 0.275 0.22 533,700 

Note: 

(1) Trading in the Common Shares was halted on December 10, 2018 in connection with the Qualifying Transaction. 
The Common Shares resumed trading on the TSXV under the symbol “GRN” on June 10, 2019. 

RISK FACTORS 

Investing in Securities of the Company involves a significant degree of risk and must be considered 
speculative due to the high-risk nature of the Company’s business.  Investors should carefully consider the 
information included or incorporated herein by reference in this Prospectus (including subsequently filed documents 
incorporated by reference) and the Company’s historical consolidated financial statements and related notes thereto 
before making an investment decision concerning the Securities.  There are various risks that could have a material 
adverse effect on, among other things, the operating results, earnings, properties, business and condition (financial 
or otherwise) of the Company.  These risk factors, together with all of the other information included, or 
incorporated by reference in this Prospectus, including information contained in the section entitled “Forward-
Looking Statements” should be carefully reviewed and considered before a decision to invest in the Securities is 
made.  Additional risks and uncertainties not currently known to the Company, or that the Company currently 
deems immaterial, may also materially and adversely affect its business.  In addition, risks relating to a particular 
offering of Securities will be set out in a Prospectus Supplement relating to such offering. 

Risks Relating to the Business of the Company 

The Company’s Biogas Upgrading Systems May Fail Performance Expectations 

The performance of the Company’s biogas upgrading systems may encounter problems due to the failure of its 
technology, the failure of the technology of others, the failure to combine these technologies properly, operator error 
or the failure to maintain and service the systems properly. Many of these potential problems and delays are beyond 
the Company’s control. In addition, poor performance may involve delays in project installations and modifications to 
the biogas upgrading systems, as well as third party involvement. Any problem or perceived problem with the biogas 
upgrading systems, whether originating from its technology, design, or from third parties, could hurt the Company’s 
reputation and the reputation of its products and limit its sales. In addition, the Company may be required to offer 
customers services, products or compensation if the failure of a system to perform results in a claim under the 
warranties offered by the Company. 

Unexpected Disruptions Affecting Project Developments and Operations 

Manufacturing and installing the Company’s products can sometimes be subject to delays for a variety of reasons, 
including labour slowdowns, technological malfunctions, defective materials, or workplace safety. Such delays may 
discourage clients from continuing doing business with the Company and may hurt its reputation with prospective 
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clients. The Company may lose a significant amount of sales and may not be able to replace those sales at an 
acceptable margin or at all. Although the Company has detailed procedures in place for managing unexpected delays, 
there can be no assurance that such delays will be overcome in a timely manner and to the satisfaction of the client. 
Furthermore, the Company enters into agreements which, consistent with industry standards, may include termination 
provisions which may allow counterparties to terminate and not proceed with proposed projects. There is a risk that 
biogas upgrading and other contracts which the Company enters into may be terminated prior to completion. 

Reliance on Permits and Authorizations and Delays in Receiving Such Permits and Authorizations 

Certain contemplated capital expenditures and installations of biogas upgrading systems may require either the 
Company or its clients to seek approval of appropriate regulatory authorities. There is no guarantee that regulatory 
authorities will approve any contemplated installation, or expansion and/or renovation, which could adversely 
affect the business, financial condition and results of the Company’s operations. 

Should the authorities fail to issue the necessary permits or authorizations to the Company’s clients, the Company 
may be curtailed or prohibited from proceeding with the installation of its biogas upgrading systems as currently 
proposed and the business, financial condition and results operations of the Company may be materially adversely 
affected. 

Demand for Renewable Energy 

If a significant number of adoptees of the Company’s biogas upgrading systems do not achieve commercially feasible 
results in conjunction with using the Company’s products, the market for the Company’s biogas upgrading systems will 
not grow in the way the Company anticipates. Sales of the Company’s products and services largely depend upon the 
increased use and widespread adoption and demand of renewable natural gas. The timeline for when such widespread 
adoption will take place is uncertain, and may necessitate the Company to markedly change its financial projections. 

Managing and Developing Relationships with Customers 

The success of the Company’s business depends on its ability to develop relationships with clients who will integrate 
the Company’s biogas upgrading systems into their own projects and on the Company’s ability to continue to develop 
and research new biogas upgrading systems to keep up with customer needs. The ability of the Company to sell its 
products to its target markets depends to a significant extent upon worldwide sales and maintaining a global network 
and international service capabilities. There can be no assurance that the Company will be able to maintain all its 
current customer relationships or that all future customer relationships that the Company enters into will be profitable. 

Product Liability 

The Company’s results of operations could be materially harmed by accidents involving either its products or those of 
other manufacturers, either because the Company faces claims for damages or because demand for its products could 
suffer and its sales could decline. As a developer and supplier of industrial systems, the Company faces an inherent 
business risk of exposure to product liability claims in the event that its products, or the equipment into which its 
products are incorporated, malfunction and result in personal injury or death. The Company may be named in product 
liability claims even if there is no evidence that its systems or components caused the accidents. Product liability claims 
could result in significant losses as a result of expenses incurred in defending claims or the award of damages. Any 
accidents involving the Company’s systems or other companies’ biogas upgrading products, could materially impede 
further acceptance of the Company’s products.  

Environmental Risks 

Environmental legislation imposes, among other things, restrictions, liabilities and obligations in connection with the 
generation, handling, storage, transportation, treatment and disposal of hazardous substances and waste and in 
connection with spills, releases and emissions of various substances and gases to the environment. In addition, certain 
types of operations, including biogas installation projects and significant changes to certain existing projects, may 
require the submission and approval of environmental impact assessments. Compliance with environmental legislation 
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can require significant expenditures and failure to comply with environmental legislation may result in the imposition 
of fines and penalties and liability for cleanup costs and damages. Changes in environmental legislation may require, 
among other things, reductions in emissions to the air from the Company’s existing and target customers’ operations 
and result in increased capital expenditures. Future changes in environmental legislation could occur and result in 
stricter standards and enforcement, fines and liability, and increased capital expenditures and operating costs, which 
could have a material adverse effect on certain of the Company’s existing and target customers’ ability to purchase the 
Company’s products. 

Regulatory Risks, Including Changes to National and Local Legislation 

Renewable energy and renewable natural gas regulations are dynamic and subject to evolving interpretations which 
could require the Company to incur substantial costs associated with compliance or alter certain aspects of its business 
plan. It is also possible that regulations may be enacted in the future that will be directly applicable to certain aspects 
of the Company’s businesses. The Company cannot predict the nature of any future laws, regulations, interpretations 
or applications towards renewable energy policies, nor can it determine what effect additional governmental regulations 
or administrative policies and procedures, when and if promulgated, could have on the Company’s business. 
Compliance with any such legislation may have a material adverse effect on the Company’s business, financial 
condition, and results of operations. For example, regulatory approvals or permits may be required for the design, 
installation and operation of biogas upgrading systems under federal, provincial and municipal regulations governing 
renewable natural gas. To the extent that there are delays in gaining regulatory approval, the Company’s development 
and growth may be constrained. 

Management expects, that the legislative and regulatory environment in the renewable energy industry globally will 
continue to positively develop but still be dynamic for the foreseeable future. The Company’s business may suffer if 
environmental policies change and no longer encourage the development and growth of renewable based 
technologies. In addition, if current laws and regulations in jurisdictions internationally are not kept in force or if 
further environmental laws and regulations are not adopted in these jurisdictions as well as in other jurisdictions, 
demand for biogas upgrading systems and renewable natural gas may diminish. Public opinion can also exert a 
significant influence over the regulation of the renewable energy industry. A negative shift in the public’s perception 
of the feasibility of biogas upgrading technology or renewable natural gas could affect future legislation or 
regulations in jurisdictions around the world. 

Managing Growth 

In order to manage growth and changes in strategy effectively, the Company must: (a) maintain adequate systems to 
meet customer demand; (b) expand sales and marketing, distribution capabilities, engineering and administrative 
functions; (c) expand the skills and capabilities of its current management team; and (d) attract and retain qualified 
employees. While it intends to focus on managing its costs and expenses over the long term, the Company expects to 
invest to support its growth and may have additional unexpected costs. It may not be able to expand quickly enough to 
exploit potential market opportunities. 

Retention and Acquisition of Skilled Personnel 

The loss of any member of the Company’s management team could have a material adverse effect on its business and 
results of operations. In addition, an inability to hire, or the increased costs of new personnel, including members of 
executive management, could have a material adverse effect on the Company’s business and operating results. At 
present and for the near future, the Company will depend upon a relatively small number of employees to develop, 
market, sell and support its products. The expansion of marketing and sales of its products will require the Company to 
find, hire and retain additional capable employees who can understand, explain, market and sell its products. There is 
intense competition for capable personnel in all of these areas and the Company may not be successful in attracting, 
training, integrating, motivating, or retaining new personnel, vendors, or subcontractors for these required functions. 
New employees often require significant training and, in many cases, take significant time before they achieve full 
productivity. As a result, the Company may incur significant costs to attract and retain employees, including significant 
expenditures related to salaries and benefits and compensation expenses related to equity awards, and may lose new 
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employees to its competitors or other companies before it realizes the benefit of its investment in recruiting and 
training them. In addition, as the Company moves into new jurisdictions, it will need to attract and recruit skilled 
employees in those areas. 

Legal Proceedings 

From time to time, the Company may be a party to legal and regulatory proceedings, including matters involving 
governmental agencies, entities with whom it does business and other proceedings arising in the ordinary course of 
business. The Company will evaluate its exposure to these legal and regulatory proceedings and establish reserves for 
the estimated liabilities in accordance with generally accepted accounting principles. Assessing and predicting the 
outcome of these matters involves substantial uncertainties. In addition, the Company operates all over the world, and 
therefore is subject to the jurisdiction of disparate countries. Consequently, certain activities conducted by the 
Company may be permissible under one regulatory regime while not under another. In the past, Canadian courts and 
regulatory authorities have taken the view that it is not contrary to Canadian federal or provincial law for a 
person to be engaged in, or for an entity to hold interests in affiliates that are engaged in, certain regulated activities 
where such activities may be regulated differently than in the home jurisdictions and have enforced extra-territorial 
laws even where such laws (or regulatory regimes applicable to certain activities or industries) differs from those in the 
Canadian jurisdiction. Such potential proceedings could involve substantial litigation expense, penalties, fines, seizure 
of assets, injunctions or other restrictions being imposed upon the Company or its business partners, while diverting 
the attention of key executives. Unexpected outcomes in these legal proceedings, or changes in management’s 
evaluations or predictions and accompanying changes in established reserves, could have an adverse impact on the 
Company’s financial results. 

Global Economy 

Financial and securities markets are influenced by the economic and market conditions in other countries. 
Although economic conditions in these countries may differ significantly from economic conditions in countries in 
which the Company operates, investors’ reactions to developments in these other countries, such as the recent 
developments in the global financial markets, may substantially affect capital inflows into many economies, and the 
market value of securities of issuers with operations in such countries. 

An economic downturn or volatility could have a material adverse effect on the Company’s business, financial 
condition and results of operations. A weakening of economic conditions could lead to reductions in demand for the 
Company’s products. For example, its revenues can be adversely affected by high unemployment and other economic 
factors. Further, weakened economic conditions or a recession could reduce the amount of income customers 
are able to spend on the Company’s products. In addition, as a result of volatile or uncertain economic conditions, the 
Company may experience the negative effects of increased financial pressures on its clients. For instance, the 
Company’s business, financial condition and results of operations could be negatively impacted by increased competitive 
pricing pressure, which could result in the Company incurring increased bad debt expense. If the Company is not able to 
timely and appropriately adapt to changes resulting from a weak economic environment, its business, results of 
operations and financial condition may be materially and adversely affected. 

Economic and Political Developments Surrounding the United Kingdom leaving the European Union 

The United Kingdom leaving the European Union and the uncertainty around the terms of the exit leaves much 
uncertainty with respect to the Company’s operations, financial accounting, and governing regulatory procedures with 
respect to its assets and operations in the United Kingdom.  The Company may incur added costs in the future ensuring 
it is fully compliant with the new regulatory regimes governing the relationships of the United Kingdom with other 
countries, and this could negatively impact the Company’s financial conditions and future projects in the region. 

Intellectual Property 

The Company depends on its intellectual property and its failure to protect its intellectual property could adversely 
affect its future growth and success.   
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Failure to protect the Company’s existing and future intellectual property rights could seriously harm its business and 
prospects and may result in the loss of its ability to exclude others from practicing the Company’s technology or the 
Company’s own right to practice its own technologies.  If the Company does not adequately ensure its freedom to use 
certain technology, it may have to pay others for rights to use its own intellectual property, pay damages for 
infringement or misappropriation and/or be enjoined from using such intellectual property. The Company’s patents 
does not guarantee it the right to practice its technologies if other parties own intellectual property rights that it needs 
in order to practice such technologies.  The Company’s patent position is subject to complex factual and legal issues 
that may give rise to uncertainty as to the validity, scope and enforceability of a particular patent. As is the case in 
many other industries, the web of intellectual property ownership in the Company’s industry is complicated and, in 
some cases, it is difficult to define with precision where one property begins and another ends.  In any case, there can 
be no assurance that: 

• any of the rights the Company has under patents owned by it or other patents that third parties license to it 
will not be curtailed, for example, through invalidation, circumvention, challenge, being rendered unenforceable 
or by license to others:  

• the Company was the first inventor of inventions covered by its issued patents or pending applications or that 
the Company was the first to file patent applications for such inventions; 

• any of the Company’s pending or future patent applications will be issued with the breadth of claim coverage 
sought by it, or be issued at all;  

• the Company’s competitors will not independently develop or patent technologies that are substantially 
equivalent or superior to its technologies;   

• any of the Company’s trade secrets will not be learned independently by its competitors; or  

• the steps the Company takes to protect its intellectual property will be adequate. In addition, effective patent, 
trademark, copyright and trade secret protection may be unavailable, limited or not applied for in certain foreign 
countries. 

The Company also seeks to protect its proprietary intellectual property, including intellectual property that may not be 
patented or patentable, in part by confidentiality agreements and, if applicable, inventors' rights agreements with its 
strategic partners and employees.  There can be no assurance that these agreements will not be breached, that the 
Company will have adequate remedies for any breach or that such persons or institutions will not assert rights to 
intellectual property arising out of these relationships.  

Certain intellectual property has been licensed to the Company from third parties who may also license such 
intellectual property to others, including the Company’s competitors.  If necessary or desirable, the Company may seek 
further licenses under the patents or other intellectual property rights of others.  However, the Company can give no 
assurances that it will obtain such licenses or that the terms of any offered licenses will be acceptable to it.  The failure 
to obtain or renew a license from a third party for intellectual property the Company uses at present could cause it to 
incur substantial costs and to suspend the manufacture, shipment of products or its use of processes requiring such 
intellectual property.   

Relationship with Suppliers 

While the Company has negotiated supply agreements with various manufacturers and has entered into strategic 
supply agreements, certain of these manufacturers may presently be the sole supplier of key components for the 
Company’s products, and the Company is dependent on their ability to source materials, manage their capacity, 
workforce and schedules.  For a number of reasons, including but not limited to shortages of parts, labour disruptions, 
lack of capacity and equipment failure, a supplier may fail to supply materials or components that meet the Company’s 
quality, quantity or cost requirements or to supply any at all.  If the Company is not able to resolve these issues or 
obtain substitute sources for these materials or components in a timely manner or on terms acceptable to it, the 
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Company’s ability to manufacture certain products may be harmed, and it may be subjected to cancellation of orders 
or penalties for failed or late deliveries, which could have a material adverse effect on its business and financial results. 
The Company’s products also use steel and other materials that have global demand. The prices and quantities at 
which those supplies are available fluctuate and may increase significantly.  Competitive pressure, however, may not 
allow the Company to increase the sales price of its products. Any such increases may therefore negatively affect the 
Company’s margins and financial condition. The Company mitigates these risks by seeking secondary suppliers, carrying 
inventory and locking in long-term pricing when possible.  There are no guarantees, however, that the Company will be 
successful in securing alternative suppliers or that its inventory levels will be sufficient for its production requirements.  

Financial and Accounting Risks 

Foreign Sales 

The Company has sales denominated in the currencies of the various countries in which it operates,  but incurs the 
majority of its operating expenses in Canadian dollars. In the future, the proportion of the Company’s sales that are 
international may increase. Such sales may be subject to unexpected regulatory requirements and other barriers. 
Any fluctuation in the exchange rates of foreign currencies may negatively impact the Company’s business, financial 
condition and results of operations. 

Capital Requirements Associated with Expanded Operations 

The Company may not generate sufficient internal cash flow to sustain capital requirements and finance growth. 
Accordingly, the Company may need to engage in equity or debt financings to secure additional funds. If the Company 
raises additional funds through further issuances of equity or convertible debt securities, its existing shareholders could 
suffer significant dilution, and any new equity securities the Company issues could have rights, preferences and 
privileges superior to those of holders of its Common Shares. Any debt financing secured by the Company in the future 
could include restrictive covenants relating to its capital raising activities and other financial and operational matters, 
which may make it more difficult for the Company to obtain additional capital and to pursue business opportunities, 
including potential acquisitions. In addition, the Company may not be able to obtain additional financing on terms 
favorable to it or at all. If the Company is unable to obtain adequate financing or financing on terms satisfactory to it 
when the Company requires it, the Company’s ability to continue to support business growth and respond to business 
challenges could be significantly limited. In addition, the terms of any additional equity or debt issuances may adversely 
affect the value and price of the Common Shares. 

Pursuant to the SPA, if the Company undertakes any additional equity financing (an “Additional Equity Financing”)  
following closing of the Qualifying Transaction, the Company will pay to Pressure Technologies the following amount, 
as applicable, from the net proceeds of such Additional Equity Financing.  

If the Company completes an Additional Equity Financing prior to the maturity date of the Promissory Note, the 
Company  will pay to Pressure Technologies from the net proceeds of such equity financing an amount equal to the 
lesser of (i) 50% of the net proceeds of the equity financing and (ii) such other amount that results in a reduction of the 
principal amount outstanding under the Promissory Note up to £4.1 million.  

Risks Associated with Acquisitions 

The Company may, in the future, seek to expand its business through acquisitions.  Any such acquisitions will be in part 
dependent on management's ability to identify, acquire and develop suitable acquisition targets in both new and 
existing markets. In certain circumstances, acceptable acquisition targets might not be available. Acquisitions involve a 
number of risks, including: (i) the possibility that the Company, as a successor owner, may be legally and financially 
responsible for liabilities of prior owners; (ii) the possibility that the Company may pay more than the acquired 
company or assets are worth; (iii) the additional expenses associated with completing an acquisition and amortizing 
any acquired intangible assets; (iv) the difficulty of integrating the operations and personnel of an acquired business; 
(v) the challenge of implementing uniform standards, controls, procedures and policies throughout an acquired 
business; (vi) the inability to integrate, train, retain and motivate key personnel of an acquired business; and (vii) the 
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potential disruption of its ongoing business and the distraction of management from its day-to-day operations.  These 
risks and difficulties, if they materialize, could disrupt the Company’s ongoing business, distract management, result in 
the loss of key personnel, increase expenses and otherwise have a material adverse effect on the Company’ business, 
results of operations and financial performance. 

Estimates or Judgments Relating to Critical Accounting Policies 

The preparation of financial statements in conformity with International Financial Reporting Standards requires 
management to make estimates and assumptions that affect the amounts reported in the financial statements and 
accompanying notes. The Company bases its estimates on historical experience and on various other assumptions that it 
believes to be reasonable under the circumstances, as provided in the notes to the Audited Financial Statements 
and Interim Financial Statements, the results of which form the basis for making judgments about the carrying values of 
assets, liabilities, equity, revenue and expenses that are not readily apparent from other sources. T he Company’s 
operating results may be adversely affected if the assumptions change or if actual circumstances differ from those in 
the assumptions, which could cause the Company’s operating results to fall below the expectations of investors, 
resulting in a decline in the share price of the Company.  

Negative Operating Cash Flow 

The Company has incurred substantial losses since its inception and continues to incur losses and experience negative 
cash flows.  The Company cannot predict if or when it will operate profitably or generate positive cash flows or if it will 
be able to implement its business strategy successfully. Pursuing the Company’s strategy requires it to incur significant 
expenditures for research and product development, marketing, and general administrative activities.  As a result, the 
Company needs to continue to grow its revenues and gross margins to achieve and sustain profitability and positive 
operating cash flows, and it may need to raise additional capital.   

Operating Claims 

There is a risk that the warranty accrual included in the Company’s cost of product revenue is not sufficient, and it may 
recognize additional expenses as a result of warranty claims in excess of its current expectations. Such warranty claims 
may necessitate a redesign, re-specification, a change in manufacturing processes, and/or recall of its products, which 
may have an adverse impact on the Company’s finances and on existing or future sales. Although the Company 
attempts to mitigate against these risks through its sales and marketing initiatives and its product development, quality 
assurance, support and service programs, there can be no assurance that such initiatives and programs are adequate or 
that sales of its commercial products will continue to grow and contribute financially.  Even in the absence of any 
warranty claims, a product deficiency such a manufacturing defect or a safety issue could be identified, necessitating a 
product recall, which could itself have an adverse impact on its finances and on existing or future sales.   

New products may have different performance characteristics from previous products. 

Tax Risks 

The Company will operate and will be subject to income tax and other forms of taxation in multiple tax jurisdictions. 
Taxation laws and rates which determine taxation expenses may vary significantly in different jurisdictions, and 
legislation governing taxation laws and rates is also subject to change. Therefore, the Company’s earnings may be 
impacted by changes in the proportion of earnings taxed in different jurisdictions, changes in taxation rates, changes in 
estimates of liabilities and changes in the amount of other forms of taxation. The Company may have exposure to 
greater than anticipated tax liabilities or expenses. The Company will be subject to income taxes and non-income taxes 
in a variety of jurisdictions and its tax structure is subject to review by both domestic and foreign taxation authorities 
and the determination of the Company’s provision for income taxes and other tax liabilities will require significant 
judgment. 
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Risks Related to the Common Shares  

Market for the Common Shares 

There can be no assurance that an active trading market for the Common Shares will develop or, if developed, that any 
market will be sustained. The Company cannot predict the prices at which the Common Shares will trade. Fluctuations 
in the market price of the Common Shares could cause an investor to lose all or part of its investment in Common 
Shares. Factors that could cause fluctuations in the trading price of the Common Shares include: (i) announcements of 
new offerings, products, services or technologies; (ii) commercial relationships, acquisitions or other events by the 
Company or its competitors; (iii) price and volume fluctuations in the overall stock market from time to time; (iv) 
significant volatility in the market price and trading volume of renewable energy companies; (v) fluctuations in the 
trading volume of the Common Shares or the size of the Company’s public float; (vi) actual or anticipated changes or 
fluctuations in the Company’s results of operations; (vii) whether the Company’s results of operations meet the 
expectations of securities analysts or investors; (viii) actual or anticipated changes in the expectations of investors or 
securities analysts; (ix) litigation involving the Company, its industry, or both; (x) regulatory developments in Canada, 
the UK, Europe, the United States, and other foreign countries; (xi) general economic conditions and trends; (xii) major 
catastrophic events; (xiii) escrow releases, sales of large blocks of the Common Shares; (xiv) departures of key 
employees or members of management; or (xv) an adverse impact on the Company from any of the other risks cited 
herein. 

No History of Payment of Cash Dividends 

To date the Company has not declared or paid cash dividends on the Common Shares. The Company intends to retain 
future earnings to finance the operation, development and expansion of the business. The Company does not 
anticipate paying cash dividends on the Common Shares in the foreseeable future. Payment of future cash 
dividends, if any, will be at the discretion of the Board and will depend on the Company’s financial condition, 
results of operations, contractual restrictions, capital requirements, business prospects and other factors that the Board 
considers relevant.  

Significant Sales of Common Shares 

Although Common Shares held by existing shareholders of the Company will generally continue to be freely tradable 
under applicable securities legislation, the Common Shares issued in connection with the Qualifying Transaction, the 
Financing or held by Principals (as such term is defined in Policy 5.4 – Escrow, Vendor Consideration and Resale 
Restrictions of the TSXV Corporate Finance Manual) of the Company are subject to hold periods or escrow under 
applicable securities laws and the policies of the TSXV. Sales of a substantial number of the Common Shares in the 
public market after the expiry of such resale or escrow restrictions, or the perception that these sales could occur, 
could adversely affect the market price of the Common Shares and may make it more difficult for investors to sell 
Common Shares at a favourable time and price.  

Tax Issues 

There may be income tax consequences in relation to the Common  Shares, which will vary according to circumstances of 
each investor. Prospective investors should seek independent advice from their own tax and legal advisers. 

CERTAIN INCOME TAX CONSIDERATIONS 

The applicable Prospectus Supplement will describe certain Canadian federal income tax consequences to 
investors described therein of acquiring Securities. 

LEGAL MATTERS  

Certain legal matters relating to the Securities offered by this Prospectus will be passed upon for us by 
McMillan LLP, Vancouver, British Columbia, with respect to matters of Canadian securities laws.     
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INTEREST OF EXPERTS 

The following are the names of each person or company who has prepared or certified a report, valuation, 
statement or opinion in this Prospectus, either directly or in a document incorporated by reference and whose 
profession or business gives authority to the report, valuation, statement or opinion made by the person or the 
Company.  

 McMillan LLP is the Company’s counsel with respect to Canadian legal matters herein; 

 PricewaterhouseCoopers LLP, Chartered Professional Accountants, is the Company’s independent auditors 
and has prepared an independent audit report dated January 14, 2019 in respect of the Company’s audited 
consolidated financial statements for the year ended December 31, 2018; and  

 Grant Thornton LLP, Chartered Professional Accountants, has prepared an independent audit report dated 
July 16, 2019 in respect of PT Biogas’ audited annual carve-out financial statements for the years ended 
September 29, 2018 and September 30, 2017. 

As at the date hereof, the “designated professionals” (as such term is defined in Form 51-102F2 – Annual 
Information Form) of McMillan LLP beneficially own, directly or indirectly, less than one percent of the Company’s 
securities of any class. 

AUDITOR 

The auditors of the Company are PricewaterhouseCoopers LLP, Chartered Professional Accountants, of 
Vancouver, British Columbia.  PricewaterhouseCoopers LLP is independent with respect to the Company within the 
meaning of the Chartered Professional Accountants of British Columbia Code of Professional Conduct.  

TRANSFER AGENT AND REGISTRAR 

Computershare Investor Services Inc., at its Vancouver office located at 3rd Floor, 510 Burrard Street, 
Vancouver, British Columbia, V6C 3B9, is the transfer agent and registrar for the Common Shares.  

WHERE YOU CAN FIND ADDITIONAL INFORMATION 

The Company is subject to the information requirements of applicable Canadian securities legislation and, in 
accordance therewith, files reports and other information with the securities regulators in Canada.  You may read and 
download any public document that the Company has filed with the Canadian securities regulatory authorities under 
the Company’s profile on the SEDAR website at www.sedar.com. 

STATUTORY RIGHTS OF WITHDRAWAL AND RECISSION 

Securities legislation in certain of the provinces 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 or a Prospectus Supplement (including a pricing supplement) relating to the Securities 
purchased by a purchaser and any amendment thereto.  In several of the provinces of Canada, the securities legislation 
further provides a purchaser with remedies for rescission or, in some jurisdictions, damages, if the prospectus or 
Prospectus Supplement (including a pricing supplement) relating to the Securities purchased by a purchaser and any 
amendment thereto contains a misrepresentation or is not delivered to the purchaser, provided that the remedies for 
rescission or damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the 
purchaser’s province.  The purchaser should refer to any applicable provisions of the securities legislation of the 
purchaser’s province for the particulars of these rights or consult with a legal adviser. 
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In an offering of convertible, exchangeable or exercisable Securities, investors are cautioned that the statutory 
right of action for damages for a misrepresentation contained in the prospectus is limited, in certain provincial 
securities legislation, to the price at which the convertible, exchangeable or exercisable Securities is offered to the 
public under the prospectus offering.  This means that, under the securities legislation of certain provinces, if the 
purchaser pays additional amounts upon 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.  The purchaser should refer 
to any applicable provisions of the securities legislation of the purchaser’s province for the particulars of this right of 
action for damages or consult with a legal adviser. 

CONTRACTUAL RIGHTS OF RESCISSION 

In addition to statutory rights of withdrawal and rescission, original purchasers of warrants (if offered 
separately from other Securities) and subscription receipts (including the Subscription Receipts) will have a contractual 
right of rescission against the Company in respect of the exercise of such warrant or subscription receipt, as the case 
may be. 

The contractual right of rescission will entitle such original purchasers to receive, in addition to the amount 
paid on original purchase of the warrant or subscription receipt (or units comprised partly thereof), as the case may be, 
the amount paid upon exercise upon surrender of the underlying securities gained 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 warrant or subscription Receipt under this 
Prospectus; and (ii) the right of rescission is exercised within 180 days of the date of purchase of the warrant or 
subscription receipt under this prospectus. This contractual right of rescission will be consistent with the statutory right 
of rescission described under Section 131 of the Securities Act (British Columbia), and is in addition to any other right or 
remedy available to original purchasers under Section 131 of the Securities Act (British Columbia) or otherwise at law. 

Original purchasers are further advised that in certain provinces the statutory right of action for damages in 
connection with a prospectus misrepresentation is limited to the amount paid for the security that was purchased 
under a prospectus, and therefore a further payment at the time of exercise may not be recoverable in a statutory 
action for damages. The purchaser should refer to any applicable provisions of the securities legislation of the 
purchaser 's province for the particulars of these rights, or consult with a legal advisor. 

In addition, to the extent that we file a Prospectus Supplement to qualify the Underlying Shares and 
Underlying Warrants issuable upon conversion of the Special Warrants, we will grant to each holder of a Special 
Warrant a contractual right of rescission of the prospectus-exempt transaction under which the Subscription Receipt 
that was automatically converted into the Special Warrant was initially acquired. The contractual right of rescission will 
provide that if a holder of a Special Warrant who acquires Underlying Shares and Underlying Warrants on exercise of 
the Special Warrant as provided for in this Prospectus is, or becomes, entitled under the securities legislation of a 
jurisdiction to the remedy of rescission because of this Prospectus or an amendment to this Prospectus containing a 
misrepresentation, (a) the holder is entitled to rescission of both the holder’s exercise of its Special Warrant and the 
private placement transaction under which the Subscription Receipt that was automatically converted into the Special 
Warrant was initially acquired, (b) the holder is entitled in connection with the rescission to a full refund of all 
consideration paid to the agent or Company, as the case may be, on the acquisition of the Subscription Receipt that 
was automatically converted into the Special Warrant, and (c) if the holder is a permitted assignee of the interest of the 
original Subscription Receipt subscriber, the holder is entitled to exercise the rights of rescission and refund as if the 
holder was the original subscriber.
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CERTIFICATE OF THE COMPANY 

Dated:  July 31, 2019 

This short form prospectus, together with the documents incorporated by reference, will, as of the date of the 
last supplement to this prospectus relating to the securities offered by this prospectus and the supplement(s), 
constitutes 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 British Columbia, Alberta, Manitoba and Ontario. 

 

 __           ”Brad Douville”____  _  _____”Michael Liggett” _____ 
 President and Chief Financial Officer 
 Chief Executive Officer  

On Behalf of the Board of Directors 

 

  _______”David Blaiklock”_____ ______”Wade Nesmith”_____ 
 Director Director 

 

 


