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This prospectus (this “Prospectus”) qualifies the distribution (the “Offering”) of an aggregate of 6,200,000 
common shares (“Common Shares”, and the Common Shares offered in this Prospectus being the “Offered 
Shares”) in the capital of Premier Health of America Inc. (the “Company”) at a price of $1.05 per share (the 
“Offering Price”) for aggregate gross proceeds of $6,510,000. The Offered Shares will be sold pursuant to an 
underwriting agreement dated effective February 1, 2021 (the “Underwriting Agreement”) between the Company 
and Acumen Capital Finance Partners Limited (“Acumen” or the “Underwriter”). The Offering Price was 
determined by arm's length negotiation between the Underwriter and the Company with reference to the prevailing 
market price of the Common Shares. See “Plan of Distribution”. 

Price: $1.05 per Offered Share 

 Price to the Public Underwriting discounts 
or commissions (1) 

Net proceeds to the 
Company (2) 

 
Per Offered Share: $1.05 $0.0735 $0.9765 
Total Offering (3)(4):  $6,510,000 $455,700 $6,054,300 
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Notes: 

(1) Pursuant to the terms and conditions of the Underwriting Agreement, the Company has agreed to pay a cash commission (the “Underwriter's 
Commission”) to the Underwriter equal to 7.0% of the gross proceeds of the Offering, including any Offered Shares sold pursuant to the Over-
Allotment Option (as defined below). In addition to the Underwriter's Commission, the Company will issue to the Underwriter such number of non-
transferable common share purchase warrants (“Compensation Warrants”) as is equal to 7.0% of the aggregate number of Offered Shares 
issued under the Offering, including any Offered Shares sold pursuant to the Over-Allotment Option. Each Compensation Warrant is exercisable 
for the purchase of one Common Share (an “Underwriter's Share”) at an exercise price of $1.05 per Underwriter's Share, subject to adjustment 
in certain circumstances, for a period of 24 months from the closing date of the Offering (the “Closing Date”). This Prospectus qualifies the 
distribution of the Compensation Warrants. See “Plan of Distribution”. 
(2) After deducting the Underwriter’s Commission, but before deducting the expenses of the Offering, estimated at $255,000, which will be 
paid by the Company from the proceeds of the Offering. See “Use of Proceeds”. 
(3) The Company has granted to the Underwriter an option (the “Over-Allotment Option”), exercisable in whole or in part, in the sole discretion 
of the Underwriter, at any time for a period of 30 days after the Closing Date, to purchase up to an additional 930,000 Common 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 total “Price to the Public”, “Underwriting discounts or commissions” and “Net Proceeds to the Company” (before 
deducting expenses of the Offering, as applicable) will be $7,486,500, $524,055 and $6,962,445, respectively. This Prospectus qualifies the 
grant of the Over-Allotment Option and the distribution of the Over-Allotment Shares. See “Plan of Distribution”. A purchaser who acquires 
Common Shares forming part of the Underwriter's over-allocation position acquires those securities under this Prospectus, regardless of whether 
the over-allocation position is ultimately filled through the exercise of the Over-Allotment Option or secondary market purchases. See “Plan of 
Distribution”. 
(4) Assuming no exercise of the Over-Allotment Option. 

Unless the context otherwise requires, when used in this Prospectus, all references to “Offered Shares” includes 
the Over-Allotment Shares and all references to “Compensation Warrants” and “Underwriter's Shares” includes 
the additional Compensation Warrants and Underwriter's Shares, as the case may be, issuable as a result of the 
exercise of the Over-Allotment Option. 

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

Underwriter’s Position Maximum Number of Securities Exercise Period Exercise Price 

Compensation Warrants 434,000 Compensation Warrants (1)  24 months following  

the Closing Date 

$1.05 per  

Underwriter's 

      Share 

Over-Allotment Option 930,000 Over-Allotment Shares 30 days following  

the Closing Date 

$1.05 per Over-  
Allotment Share 

Note: 

(1) Assumes no exercise of the Over-Allotment Option. In the event the Over-Allotment Option is exercised in full, a maximum of 499,100 
Compensation Warrants will be issuable. 

The Common Shares are listed on the TSX Venture Exchange (the “TSXV”) under the trading symbol “PHA”. On 
January 29, 2021, the last full trading day prior to the public announcement of the Offering, the closing price of the 
Common Shares on the TSXV was $1.27 per share. On February 11, 2021, the last full trading day prior to the 
filing of this Prospectus, the closing price of the Common Shares on the TSXV was $1.45 per share. The TSXV 
has conditionally approved the listing the Offered Shares and the Underwriter's Shares on the TSXV. Listing of the 
Offered Shares and the Underwriter's Shares will be subject to the Company fulfilling all the listing requirements 
of the TSXV on or before April 1st, 2021.  

The Underwriter, as principal, conditionally offers the Offered Shares, subject to prior sale, if, as and when issued 
by the Company and accepted by the Underwriter in accordance with the conditions contained in the Underwriting 
Agreement and subject to approval of certain legal matters relating to the Offering by BCF LLP, on behalf of the 
Company, and by Burnet, Duckworth & Palmer LLP, on behalf of the Underwriter. See “Plan of Distribution”. 

Subject to applicable laws, the Underwriter may, in connection with the Offering, effect transactions which stabilize 
or maintain the market price of the Common Shares at levels other than those which might otherwise prevail on 
the open market. Such transactions, if commenced, may be discontinued at any time. The Underwriter proposes 
to offer the Offered Shares initially at the Offering Price specified above. After a reasonable effort has been made 
to sell all of the Offered Shares at the price specified, the Underwriters may subsequently reduce the selling price 
to investors from time to time in order to sell any of the Offered Shares remaining unsold. Any such reduction will 
not affect the proceeds received by the Company. See “Plan of Distribution”. 
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An investment in Offered Shares is highly speculative and involves significant risks that should be 
carefully considered by prospective investors. The risks outlined in this Prospectus and in the documents 
incorporated herein by reference should be carefully reviewed and considered by prospective investors. 
See “Risk Factors” and “Cautionary Statement Regarding Forward-Looking Statements”. 

Prospective investors are advised to consult their own tax advisors regarding the application of Canadian 
federal income tax laws to their particular circumstances, as well as any other provincial, territorial, local, 
foreign and other tax consequences of acquiring, holding or disposing of Offered Shares, including the 
Canadian federal income tax consequences applicable to a foreign controlled Canadian corporation that 
acquires Offered Shares. 

 

Subscriptions for Offered Shares will be received subject to rejection or allotment in whole or in part and the 
Underwriter reserves the right to close the subscription books at any time without notice. The Closing Date is 
expected to occur on February 22, 2021; however, the Offered Shares are to be taken up by the Underwriter, if at 
all, on or before a date that is not later than 42 days after the date of the receipt for the final short form prospectus. 

 

Except in certain limited circumstances, it is anticipated that the Offered Shares will only be available for delivery 
in the book-based system through CDS Clearing and Depository Services Inc. (“CDS”) or its nominee and will be 
deposited with CDS on the Closing Date in electronic form. Canadian resident purchasers of Offered Shares will 
receive only a customer confirmation from the Underwriter or other registered dealer who is a CDS participant and 
from or through whom a beneficial interest in the Offered Shares is purchased. CDS will record the CDS 
participants who hold Offered Shares on behalf of owners who have purchased them in accordance with the book-
based system. See “Plan of Distribution”. 

The Company is neither a “connected issuer” nor a “related issuer” (as defined in National Instrument 33-105 – 
Underwriting Conflicts) of the Underwriter. 

Prospective investors should rely only on the information contained or incorporated by reference in this Prospectus. 
The Company and the Underwriter have not authorized anyone to provide prospective investors with information 
different from that contained or incorporated by reference in this Prospectus. The Company and the Underwriter 
are not making an offer to sell or seeking offers to buy the Offered Shares in any jurisdiction where the offer or 
sale is not permitted. This Prospectus does not constitute an offer to sell or a solicitation of an offer to buy 
any Common Shares offered by this Prospectus in any jurisdiction in which such an offer or a solicitation 
is unlawful. Prospective purchasers should assume that the information appearing or incorporated by 
reference in this Prospectus is accurate only as at the respective dates thereof, regardless of the time of 
delivery of the Prospectus or of any sale of the Offered Shares. The Company's business, financial 
condition, results of operations and prospects may have changed since those dates. The Company does 
not undertake to update the information contained or incorporated by reference herein, except to the 
extent required by applicable law. 

The Company's head office is located at 1-1114 boul. Curé-Labelle, Blainville, Québec, J7C 2M9. 
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ABOUT THIS PROSPECTUS 

Prospective investors should rely only on the information contained in or incorporated by reference into this Prospectus. 
Neither the Company nor the Underwriter has authorized anyone to provide prospective investors with different 
information. Information contained on the Company’s website should not be deemed to be a part of this Prospectus or 
incorporated by reference herein and should not be relied upon by prospective investors for the purpose of determining 
whether to purchase Offered Shares. Neither the Company nor the Underwriter are making an offer of the Offered 
Shares in any jurisdiction where the offer or sale is not permitted. Prospective investors should assume that the 
information appearing in this Prospectus is accurate only as of the date on the front of this Prospectus, or the date of 
any documents incorporated by reference herein. The Company’s business, operating results, financial condition and 
prospects may have changed since the date of this Prospectus. 

Market data and certain industry forecasts used in this Prospectus or the documents incorporated by reference herein 
were obtained from market research, publicly available information and industry publications. The Company believes 
that these sources are generally reliable, but the accuracy and completeness of this information is not guaranteed. 
Neither the Company nor the Underwriter have independently verified such information, and do not make any 
representation as to the accuracy of such information. 

The Company’s consolidated annual and interim financial statements are prepared in accordance with International 
Financial Reporting Standards, as issued by the International Accounting Standards Board. 

References in this Prospectus to the “Company” are references to Premier Health of America Inc. (formerly Physinorth 
Acquisition Corporation Inc.) and include the Company’s current subsidiaries, as applicable, in the context used. 

References in this Prospectus to “Physinorth” are references to Physinorth Acquisition Corporation Inc., as it existed 
prior to the completion of the Qualifying Transaction (as defined herein). 

References in this Prospectus to “Groupe Premier Soin” are references to the entities comprising the GPS Entities (as 
defined herein), as such existed prior to the completion of the Qualifying Transaction and includes Groupe Premier 
Soin’s then subsidiaries, as applicable, in the context used. 

Unless the context otherwise requires, references to “Common Shares” include all of the Common Shares. Unless 
otherwise indicated, all references to “$” or “dollars” in this Prospectus refer to Canadian dollars. 

 
CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS 

Certain statements contained in this Prospectus, including the documents incorporated by reference herein, 
constitute “forward-looking statements” within the meaning of Canadian securities laws and are intended to be 
covered by the safe harbors provided by such regulations (such forward-looking statements and forward-looking 
information are collectively referred to herein as “forward-looking statements”). Forward-looking statements in this 
Prospectus, including the documents incorporated by reference herein, are frequently, but not always, identified by 
words such as “expects”, “anticipates”, “intends”, “believes”, “estimates”, “potentially” or similar expressions, or 
statements that events, conditions or results “will”, “may”, “would”, “could” or “should” occur or are “to be” achieved, 
and statements related to matters which are not historical facts. Information concerning management's expectations 
regarding the Company's future growth, results of operations, performance, business prospects and opportunities 
may also be deemed to be forward-looking statements, as such information constitutes predictions based on certain 
factors, estimates and assumptions subject to significant business, economic, competitive and other uncertainties 
and contingencies, and involve known and unknown risks which may cause the actual results, performance, or 
achievements to be different from future results, performance, or achievements contained in the forward- looking 
statements. 

Such forward-looking statements include, but are not limited to, statements regarding the following: 

• the business and future activities of the Company; 

• financial and other Company projections, including but not limited to, future plans, objectives, 
performance, revenues, growth, profits and operating expense; 

• the effect of the novel coronavirus (“COVID-19”) pandemic on the ability of the Company to carry on business; 
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• the use of available funds; 

• requirements for additional capital and future financing options and the Company's future cash requirements; 

• plans to identify, pursue, negotiate and/or complete strategic acquisitions; 

• expectations regarding strategies and objectives, both generally and in respect of existing and planned 

operations and transactions;  

• conditions in the financial markets; 

• expectations regarding demand for the Company's services; 

• expectations relating to completed, proposed or anticipated acquisitions or transactions; 

• other economic, business, regulatory and/or competitive factors related to the Company or the healthcare 
service provider industry generally; 

• the business objectives and milestones of the Company; 

• plans related to marketing, distribution, and production capacity; 

• future plans, objectives or economic performance, or the assumptions underlying any of the foregoing; 
and 

• other expectations of the Company. 

 

Although the Company believes that the expectations reflected in the forward-looking statements are reasonable, there 
can be no assurance that such expectations will prove to be correct. The Company cannot guarantee future results, 
levels of activity, performance or achievements. Moreover, neither the Company nor any other person assumes 
responsibility for the accuracy or completeness of the forward-looking statements. Some of the risks and other factors, 
some of which are beyond the Company’s control, which could cause results to differ materially from those expressed 
in the forward-looking statements contained in this Prospectus, include, but are not limited to, those set forth under the 
heading “Risk Factors” in this Prospectus and in analogous disclosure in the documents incorporated by reference 
herein. 

 

Forward-looking statements are not guarantees of future performance and are based upon a number of estimates 
and assumptions of management at the date the statements are made including, among other things, with respect 
to the following: 

• general business and economic conditions; 

• the effect of the COVID-19 pandemic on the ability of the Company to carry on business; 

• the sufficiency of the Company’s working capital, anticipated operating cash flow or its ability to raise 
additional funds on satisfactory terms or at all; 

• increasing competition in the market; 

• the Company’s ability to grow and make acquisitions; 

• the estimated cost and availability of funding for ongoing capital requirements; 

• the Company’s ability to successfully execute on its plans and intentions; 

• compliance with laws and regulations; 

• the Company’s ability to attract and retain skilled staff; 

• financial results, future financial position and expected growth of cash flows; and 

• business strategy, including budgets, projected costs, projected capital expenditures, taxes, plans, 
objectives, potential synergies and industry trends. 

 

Many of these assumptions are inherently subject to significant business, social, economic, political, regulatory, 
competitive and other risks and uncertainties, contingencies, and other factors that are not within the control of the 
Company and could thus cause actual performance, achievements, actions, events, results or conditions to be 
materially different from those projected in the forward-looking statements. Furthermore, such forward-looking 
statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, 
performance or achievements of the Company to be materially different from those reflected in the forward-looking 
statements, whether expressed or implied. Such factors include, among others, the following:  

• the risks factors set out in this Prospectus and the documents incorporated by reference herein; 

• risks posed by the economic and political environments in which the Company operates and intends to 
operate; 

• market instability due to the COVID-19 pandemic; 
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• the potential for losses arising from the expansion of operations into new markets; 

• assumptions regarding market trends and the expected demand and desires for the Company’s products 
and proposed products; 

• reliance on third parties; 

• the Company’s ability to adequately protect its intellectual property; 

• adverse market conditions; 

• the Company’s ability to effectively manage its growth and operations; 

• the Company’s ability to source and successfully integrate future acquisitions; 

• the Company's ability to obtain additional financing on acceptable terms or at all; 

• the effect of the COVID-19 pandemic on the ability of the Company to carry on its business and generate 

revenues; 

• competition from other companies that may have a higher capitalization, more experienced management 
or may be more mature as a business; 

• reliance on management and the Company’s ability to attract and retain key personnel; 

• the industry in which the Company operates is rapidly changing and the Company may not be able to 
adapt to evolving consumer preferences and emerging technologies; 

• there can be no assurance that a market will continue to develop or exist for the Common Shares and, 
if such market continues to develop, there can be no assurance as to what the market price of the 
Common Shares will be; 

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

• the Company does not anticipate paying cash dividends; and 

• future sales of Common Shares by existing shareholders could reduce the market price of the Common 
Shares. 

The foregoing list is not exhaustive and additional factors may affect any of the Company’s forward-looking 
statements. Although the Company has attempted to identify important factors that could cause actual 
performance, achievements, actions, events, results or conditions to differ materially from those described herein, 
there may be other factors that cause performance, achievements, actions, events, results or conditions to differ 
from those anticipated, estimated or intended. 

The forward-looking statements contained herein are made as of the date of this Prospectus and the Company 
disclaims any obligation to update or revise any forward-looking statements, whether as a result of new information, 
future events or results or otherwise, except as required by applicable law. There can be no assurance that forward-
looking statements will prove to be accurate, as actual results and future events could differ materially from those 
anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking 
statements. All forward-looking statements attributable to the Company are expressly qualified by these cautionary 
statements. 

MARKETING MATERIALS 

Any “template version” of any “marketing materials” (as defined in National Instrument 41-101 – General Prospectus 
Requirements) that are utilized by the Underwriter in connection with the Offering are not part of this Prospectus to the 
extent that the contents of the template version of such marketing materials have been modified or superseded by a 
statement contained in this Prospectus. Any template version of any other marketing materials filed on SEDAR at 
www.sedar.com after the date of this Prospectus but before the termination of the distribution under the Offering 
(including any amendments to, or an amended version of, the marketing materials) is deemed to be incorporated by 
reference in this Prospectus. 

 
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 on request without charge from the Chief Financial Officer of Premier Health of America Inc. at 1-1114 boul. 
Curé-Labelle, Blainville, Québec, J7C 2M9, telephone 877-822-9077, and are also available electronically at 
www.sedar.com.  

http://www.sedar.com/
http://www.sedar.com/
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The following documents of the Company filed with the securities commissions or similar authorities in Canada 
are incorporated by reference in this Prospectus: 

 

• the information circular of Physinorth dated October 21, 2019 (the “QT Information Circular”), prepared 
in connection with the Qualifying Transaction; 

• the audited consolidated financial statements of the Company, including the notes thereto and the auditor's 
report thereon, for the financial years ended September 30, 2020 and 2019 (as re-filed by the Company 
on February 11, 2021);  

• the management's discussion and analysis of the Company for the financial year ended September 30, 
2020;  

• the management information circular of the Company (the “AGM Information Circular”) dated as at 
January 19, 2021, with respect to the annual general meeting of the shareholders of the Company to be 
held on February 17, 2021; 

• the annual information form of the Company (the “AIF”) dated January 21, 2021, for the financial year 
ended September 30, 2020; 

• the business acquisition report of the Company dated January 28, 2021, amended on February 5, 2021, 
with respect to the acquisition of Code Bleu;  

• the material change report of Company dated February 4, 2021, with respect to the announcement of the 
Offering; and 

• the template version of the term sheet related to the Offering dated February 1, 2021, and the template 
version of the revised term sheet regarding the upsize of the Offering dated February 3, 2021.  

Any document of the type required by National Instrument 44-101 – Short Form Prospectus Distributions (excluding 
confidential material change reports) to be incorporated by reference in a short form prospectus that is filed by the 
Company with a securities commission or similar regulatory authority in Canada after the date of this Prospectus 
and prior to the termination of the distribution of the Offering shall be deemed to be incorporated by reference in 
this Prospectus. 

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

 
SUMMARY DESCRIPTION OF BUSINESS 

The following is a summary of information pertaining to the Company and does not contain all information about 
the Company that may be important to prospective purchasers of Offered Shares. For further information about 
the Company, prospective purchasers of Offered Shares are urged to read the documents incorporated by 
reference into this Prospectus, including the AIF, the QT Information Circular and the AGM Information Circular 
filed under the Company's profile on SEDAR at www.sedar.com. 

Corporate Structure 
 
The Company’s head and registered office is located at 1-1114 Curé-Labelle Boulevard, Blainville, Québec, J7C 
2M8, Canada.  

Physinorth was incorporated on July 13, 2017 under the Canada Business Corporations Act (the “CBCA”). Prior 
to the completion of the Qualifying Transaction (as defined herein), Physinorth was a capital pool company under 
the policies of the TSXV and its principal business was to identify and evaluate businesses and assets with a view 
to completing a qualifying transaction under the policies of the TSXV.  

http://www.sedar.com/
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Subsequent to its initial public offering, completed on December 21, 2018, and prior to the Qualifying Transaction, 
the Common Shares were listed on the TSXV under the symbol “PSN.P”.  

Physinorth completed a non-arm's length qualifying transaction on February 27, 2020, in accordance with the 
policies of the TSXV (the “Qualifying Transaction”, which term includes the completion of the Concurrent 
Financing (as defined herein), unless otherwise required in the context used). The Qualifying Transaction was 
structured as a reverse take-over of Physinorth by Groupe Premier Soin, pursuant to a share exchange, and 
Physinorth changed its name to “Premier Health of America Inc.” and the business and activities of Physinorth 
became the business of Groupe Premier Soin. As a result of the Qualifying Transaction, 6150977 Canada Inc. 
Premier Soin Nordik Inc. (formerly Excel Health Inc.), 8961760 Canada Inc. and 10544485 Canada Inc. 
(collectively, the "GPS Entities") became direct or indirect wholly-owned subsidiaries of the Company. 

Prior to completing the Qualifying Transaction, Physinorth completed a brokered private placement of 5,834,435 
subscription receipts at a price of $0.225 per subscription receipt for gross proceeds of $1,312,747.87, with each 
subscription receipt ultimately converting into one Common Share and one half common share purchase warrant 
of the Company (the “Concurrent Financing”) for no additional consideration. 
 
Further details regarding the Qualifying Transaction are provided in the QT Information Circular.  

Following completion of the Qualifying Transaction, the Common Shares resumed trading on the TSXV at the 
opening of trading on March 3, 2020 under the symbol “PHA”.  

The Company is currently a reporting issuer in the provinces of Québec, Ontario, British Columbia and Alberta. 

The Company has five wholly-owned subsidiaries. 6150977 Canada Inc., 8961760 Canada Inc. and 10544485 
Canada Inc. are incorporated pursuant to the provisions of the CBCA and 9104-8306 Québec Inc. (d.b.a Code 
Bleu Placement en Santé) (“Code Bleu”) is incorporated pursuant to the provisions of the Business Corporation 
Act (Québec), all of which are directly owned by the Company. Premier Soin Nordik Inc. is incorporated pursuant 
to the provisions of the Business Corporation Act (Québec) and is indirectly owned by the Company through its 
ownership of 6150977 Canada Inc. 

Overview 

The Company is a specialized healthcare services platform that provides an effective and comprehensive range 
of staffing and outsourced services solutions for healthcare needs to governments, corporations and individuals. 
Services are provided through the Company’s proprietary PSweb™ platform developed with the objective to 
optimize and streamline the business to customer relationship and product offering through the use of business 
process automation and business intelligence applications.  

 
PRINCIPAL OPERATING GOALS 

 

 

The Company delivers affordable, effective and comprehensive solutions to meet labour shortages by providing 
short-term and long-term temporary employees with qualifications that match those of permanent staff. The 
Company also provides professionals to meet specialized needs in the emergency room, operating room and 
virtually all other medical units. The Company’s value proposition is based on the objective to provide customers 
with the capacity to maintain a higher level of uninterrupted services at a competitive price and its service delivery 
strategy combines rigorous business protocols imbedded in an efficient software platform, a proficient response 
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team and a large database of qualified pre-screened professionals. The main features of the services offered by 
the Company are as follows: 

• A 24/7 request dispatch centre where each request is handled by an experienced technician, ensuring 
prompt placement of the right resource. 

• A proprietary platform that combines managerial functions, business process automation and business 
intelligence applications. 

• Specific hiring protocols including rigorous checks to ensure all resources have the necessary personal 
and professional skills. 

• Ongoing professional training including orientation sessions and refresher courses designed to keep 
professionals current with their respective certifications. 

• Quality control protocols and monitoring tools to ensure quality of care, customer satisfaction and the 
continuing improvement of services. 

• Reasonable rates to ensure an appropriate level of competitiveness in the request for proposal 
processes and the independent labour market in general. 

 
Services are provided through the Company’s proprietary PSweb™ platform developed with the objective to 
optimize and streamline the business to customer relationship and product offering through the use of business 
process automation and business intelligence applications. The business process ecosystem can be summarized 
as follows: 

BUSINESS CYCLE PROCESS AUTOMATION 

 

 
 

HEALTHCARE PROFESSIONALS SCHEDULING 
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The healthcare independent labour force market is highly fragmented in Canada and is comprised in good part of 
smaller, conventional agencies that have limited access to technology due to cost and lack of resources. The 
Company’s strategy is to acquire conventional agencies across Canada and transfer their activities on its platform 
to shorten their respective business cycles to produce important revenue synergies.  The Company has identified 
over 150 agencies across Canada, some of which are potential targets for acquisitions that, if and when available, 
can be completed and integrated seamlessly into its exiting PSweb™ platform. The Company has so far 
completed two acquisitions and is constantly soliciting other acquisition targets in accordance with predetermined 
guidelines including financial ratios, compliance with specific provincial regulations and processes and ethics.  

The Company also aims to extend its reach in the healthcare sector by developing additional business segments 
using its existing platform and similar protocols to eventually create a wide spectrum multi-segment healthcare 
services provider. The Company has identified business verticals where its platform can be adapted easily to 
fill important gaps in service quality. Management also believes that diversifying into different business verticals 
will increase the optimization possibilities for the placement of existing personnel in its database. 

Recent Developments 

Below is a description of the Company’s developments subsequent to the financial year ended September 30, 
2020: 

• On November 6, 2020, the Company completed the acquisition of Code Bleu, a prominent Quebec 
agency employing nurses, caregivers, dental staff and other health-related personnel. The Company 
acquired all of the issued and outstanding shares of Code Bleu for total consideration of $17 million 
comprised of a $10 million cash payment financed by a conventional five-year term loan, a $4.5 million 
payment in Common Shares, representing 6,521,740 Common Shares at a price per Common Share of 
$0.69, and a $2.5 million deferred consideration payable in 3 equal payments over 3 years and subject 
to performance objectives. 

 

• On November 23, 2020, the Company announced the appointment of Mr. Sylvain Charbonneau to serve 
as Chief Financial Officer of the Company to replace Mr. Joseph Cianci in such position. 
 

• On January 6, 2021, the Company announced a contract to provide independent nursing care to support 
the Ungava Tulattavik Health Center in Nunavik in relation to the Covid-19 pandemic. The contract has an 
initial term of 6 months with a renewal option, and the fees for such contractual arrangement is estimated 
at $1.4 million for such initial 6-month period. 

 
CONSOLIDATED CAPITALIZATION 

The table below sets forth the consolidated capitalization of the Company as at September 30, 2020, the date of 
the most recently filed financial statements of the Company, as well as at the date of this Prospectus after giving 
effect to the Offering and as at the date of this Prospectus after giving effect to the Offering and the Over-Allotment 
Option. This table should be read in conjunction with such financial statements and the notes thereto, together 
with the management's discussion and analysis of financial condition and results of operations in respect of those 
statements, both of which are incorporated by reference in this Prospectus. 

 

Designation of 
Securities 

As at September 
30, 2020 

 

As of the date 
of this 

Prospectus 
prior to giving 
effect to the 

Offering 

As of the date of 
this Prospectus 

after giving effect to 
the Offering (1)  

As of the date of 
this Prospectus 

after giving effect to 
the Offering and the 

Over-Allotment 
Option (2)  

Common Shares 38,953,753 46,033,158(3) 52,233,158 53,163,158 

Share Capital $1,944,476 $6,627,158.75 $12,681,458.75 $13,589,603.75 

Stock Options 1,450,849 2,297,052 2,297,052 2,297,052 

Warrants 3,368,321 2,577,495 2,577,495 2,577,495 

Compensation 
Warrants 

Nil Nil 434,000 499,100 
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Notes:  (1) Without giving effect to the exercise of the Over-Allotment Option, based on the issuance of 6,200,000 Common 

Shares for gross proceeds of $6,510,000 less the Underwriter’s Commission of $455,700, but before deducting the 
expenses of the Offering, estimated to be $255,000, which will be paid from the proceeds of the Offering. 

 

 (2) After giving effect to the exercise in full of the Over-Allotment Option, based on the issuance of an aggregate of 
7,130,000 Common Shares for gross proceeds of $7,486,500 less the Underwriter’s Commission of $524,055, but 
before deducting the expenses of the Offering, estimated to be $255,000, which will be paid from the proceeds of the 
Offering. 

 

(3) See notes below regarding changes in share capital from the date of the most recently ended financial year end to 
the date of this Prospectus.   

 

There have been no material changes in the share and loan capital of the Company since the date of its annual 
financial statements for the financial year ended September 30, 2020, except for:  

 

• the completion of the acquisition of Code Bleu. In connection with such acquisition, the Company issued 
an aggregate of 6,521,740 Common Shares at a deemed issue price of $0.69 per share, representing an 
aggregate value of $4,500,000;  

 

• as part of the acquisition of Code Bleu, the entering into a five-year term loan with the Royal Bank of 
Canada (the “RBC”), acting arm’s length to the Company, for a principal amount of $10 million, bearing 
an interest rate of prime plus 1.55% (the “RBC Loan”). The Company's consolidated long-term debt at 
September 30, 2020 was $1,727,347 ($11,829,600 after giving effect to the acquisition of Code Bleu). The 
RBC Loan is secured by: (i) a movable hypothec granted in favor of RBC by the Company and its related 
entities, namely, the GPS Entities and Code Bleu, on all present and future property of such entities; and 
(ii) an immovable hypothec granted by 8961760 Canada Inc. to RBC on its property located at 1108-1118 
Du Curé-Labelle Boulevard, Blainville, Québec J7C 2K9;  
 

• the issuance of 865,000 options to purchase Common Shares granted on December 7, 2020 with an expiry 
date of December 7, 2025 and having an exercise price of $0.55;  
 

• the issuance of a total of 457,665 Common Shares pursuant to the exercise of issued and outstanding 
common share purchase warrants that were previously issued by the Company as part of the Concurrent 
Financing, for gross proceeds of $160,182.75. See section entitled “Prior Sales” of this Prospectus; and  
 

• the issuance of a total of 100,000 Common Shares and 50,000 common share purchase warrants for 
gross proceeds of $22,500, pursuant to the exercise of issued and outstanding broker warrants held by 
Leede Jones Gable Inc., which acted as agent for the Concurrent Financing.  

 

Save and except as described in the preceding table, the Offering will not lead to any changes in the share or loan 
capital of the Company.  

 
USE OF PROCEEDS 

The estimated net proceeds to the Company from the Offering, after deducting the Underwriter’s Commission and 
the expenses of the Offering (estimated to be $255,000), will be $5,799,300, assuming no exercise of the Over-
Allotment Option. If the Over-Allotment Option is exercised in full, the estimated net proceeds received by the 
Company from the Offering, after deducting the Underwriter’s Commission and the estimated expenses of the 
Offering, will be $6,707,445.  

 

Although not allocated at the time of this Prospectus, the Company currently anticipates to use approximately 
eighty percent (80%) of the net proceeds of the Offering (being $4,639,440 assuming no exercise of the Over-
Allotment Option and $5,365,956 if the Over-Allotment Option is exercised in full) for future strategic acquisitions, 
including related transaction costs, and approximately twenty percent (20%) of the net proceeds of the Offering 
(being $1,159,860 assuming no exercise of the Over-Allotment Option and $1,341,489 if the Over-Allotment Option 
is exercised in full) for working capital and general corporate purposes. The Company anticipates potential 
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acquisitions in the healthcare services provider space which are expected to materialize over the following 24 
months. See "Risk Factors - Discretion in the Use of Proceeds". 

The Company intends to spend the net proceeds of the Offering based on annual budgets approved by the 
Company’s board of directors, consistent with established internal control guidelines. However, there may be 
circumstances where, for sound business reasons, a reallocation of the net proceeds of the Offering may be 
necessary. Potential purchasers of Offered Shares are cautioned that, notwithstanding the Company’s current 
intentions regarding the use of the net proceeds of the Offering, there may be circumstances where a reallocation 
of such net proceeds may be advisable for reasons that management believes, in its discretion, are in the 
Company’s best interests. The actual amount that the Company spends in connection with each of the intended 
uses of proceeds may vary significantly from the amounts specified above and will depend on a number of factors, 
including those referred to under “Risk Factors”. 

Business Objectives and Milestones 

 

Using the net proceeds from the Offering, the Company intends to continue pursuing its growth strategy through 
the strategic acquisition of complementary companies in the healthcare service provider space. 

 

Given the Company's cash-efficient acquisition structure, the Company anticipates that the net proceeds from the 
Offering will be sufficient to carry out its corporate development plans for the next two years. 

 
PLAN OF DISTRIBUTION 

Pursuant to the Underwriting Agreement, the Company has agreed to sell and the Underwriter has agreed to 
purchase, as principal, or find substituted purchasers for, on the Closing Date, the Offered Shares at the Offering 
Price, payable in cash to the Company against delivery of the Offered Shares. The obligations of the Underwriter 
under the Underwriting Agreement are subject to compliance with all legal requirements and the conditions 
contained in the Underwriting Agreement. The Underwriter may terminate its obligations under the Underwriting 
Agreement at its discretion on the basis of a “disaster out”, “regulatory out”, “cease trade out”, “due diligence out”, 
“material adverse change out” and upon the occurrence of certain other stated events. The Underwriter is, 
however, obligated to take up and pay for all of the Offered Shares (other than the Over-Allotment Shares) if any 
of the Offered Shares are purchased under the Underwriting Agreement.  

 

The terms of the Offering, including the Offering Price, were determined by arm's length negotiation between the 
Company and the Underwriter, with reference to the prevailing market price of the Common Shares.  

 

The Company has granted to the Underwriter the Over-Allotment Option, exercisable in whole or in part, at the 
sole discretion of the Underwriter, for a period of 30 days after the Closing Date, to purchase the Over-Allotment 
Shares at the Offering Price, to cover over allotments, if any, and for market stabilization purposes. This Prospectus 
also qualifies the grant of the Over-Allotment Option and the distribution of the Over-Allotment Shares. 

 

Subscriptions for Offered Shares will be received subject to rejection or allotment in whole or in part and the 
Underwriter reserves the right to close the subscription books at any time without notice. During the distribution of 
the Offered Shares, the Underwriter may effect transactions in the Common Shares in accordance with applicable 
market stabilization rules. 

 

Pursuant to the Underwriting Agreement, the Company appointed the Underwriter to offer the Offered Shares to the 
public in each of the Provinces of British Columbia, Alberta, Saskatchewan, Manitoba, Ontario, Quebec and Nova 
Scotia. Subject to applicable law and the terms of the Underwriting Agreement, the Underwriter may offer the Offered 
Shares in the United States and other jurisdictions where the offer and sale of the Offered Shares will not require 
the qualification or registration of the Offered Shares. In consideration for such services, the Company has agreed 
to pay to the Underwriter the Underwriter’s Commission equal to 7.0% of the gross proceeds realized on the 
proceeds of the Offering, including pursuant to any exercise of the Over-Allotment Option. In addition to the 
Underwriter’s Commission, the Company will issue to the Underwriter such number of Compensation Warrants as 
is equal to 7.0% of the aggregate number of Offered Shares issued under the Offering, including any Offered Shares 
sold pursuant to the Over-Allotment Option. Each Compensation Warrant is exercisable for the purchase of one 
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Underwriter’s Share at an exercise price of $1.05 per Underwriter’s Share for a period of 24 months from the Closing 
Date. This Prospectus also qualifies the distribution of the Compensation Warrants. The Company will also pay 
certain expenses incurred by the Underwriter in connection with the Offering, as set forth in the Underwriting 
Agreement.  

The TSXV has conditionally approved the listing the Offered Shares and the Underwriter's Shares on the TSXV. 
Listing of the Offered Shares and the Underwriter's Shares will be subject to the Company fulfilling all the listing 
requirements of the TSXV on or before April 1st, 2021.  

The Company has agreed that, during the period commencing on the date hereof and ending 90 days after the 
Closing Date, it will not, directly or indirectly, without the prior written consent of the Underwriter, such consent not 
to be unreasonably withheld or delayed, issue, sell, offer, grant an option or right in respect of, or otherwise dispose 
of, or enter into any derivative transaction that has the effect of any of the foregoing, or agree to or announce any 
intention to issue, sell, offer, grant an option or right in respect of, or otherwise dispose of, or enter into any 
derivative transaction that has the effect of any of the foregoing, any additional Common Shares or any securities 
convertible into or exchangeable for Common Shares, other than issuances: (i) pursuant to the exercise of the 
Over-Allotment Option; (ii) under existing stock options, bonus or purchase plans or similar share or equity-linked 
compensation arrangements; (iii) under director or employee stock options or bonuses granted subsequently in 
accordance with regulatory approval and in a manner consistent with the Company's past practice; (iv) upon the 
exercise of convertible securities, warrants or stock options outstanding prior to February 1, 2021; or (v) in 
connection with any subsequent arm's length corporate acquisitions completed by the Company or its affiliates. 

In addition, the Company has agreed to cause the directors, officers and certain shareholders of the Company to 
each execute and deliver a lock-up agreement substantially in the form attached to the Underwriting Agreement 
providing that, during the period commencing on the Closing Date and ending 90 days after the Closing Date, they 
will not directly or indirectly, offer, sell, contract to sell, grant any option to purchase, make any short sale, lend, 
swap, or otherwise dispose of, transfer, assign, or announce any intention to do so, any Common Shares or any 
securities convertible into or exchangeable for Common Shares, 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, whether such transaction is settled by the delivery of Common Shares, other securities, cash 
or otherwise, other than pursuant to a bona fide take-over bid or any other similar transaction made generally to 
all of the holders of Common Shares, provided that, in the event such change of control or other similar transaction 
is not completed, such securities shall remain subject to the lock-up agreement. 

Under the Underwriting Agreement, the Company has agreed to indemnify and hold harmless the Underwriter, 
each of its affiliates and each of its respective directors, officers, employees, partners, agents and shareholders 
against certain liabilities, including civil liabilities under Canadian securities legislation, and to contribute to 
payments the Underwriter may be required to make in respect thereof. 

The Underwriter proposes to offer the Offered Shares initially at the Offering Price. After the Underwriter has made 
reasonable efforts to sell all of the Offered Shares at the Offering Price, the Offering Price may be decreased and 
may be further changed from time to time to an amount not greater than the Offering Price, and the compensation 
realized by the Underwriter will be decreased by the amount that the aggregate price paid by the purchasers of 
the Offered Shares is less than the gross proceeds paid by the Underwriter to the Company. 

Pursuant to policy statements of certain securities regulators, the Underwriter may not, throughout the period of 
distribution of the Offering, bid for or purchase Common Shares. The foregoing restriction is subject to certain 
exceptions including: (i) a bid or purchase permitted under the Universal Market Integrity Rules for Canadian 
Marketplaces of the Investment Industry Regulatory Organization of Canada relating to market stabilization and 
passive market making activities; and (ii) a bid or purchase made for and on behalf of a customer where the order 
was not solicited during the period of the distribution, provided that the bid or purchase was for the purpose of 
maintaining a fair and orderly market and not engaged in for the purpose of creating actual or apparent active 
trading in, or raising the price of, such securities. Consistent with these requirements, and in connection with this 
distribution, the Underwriter may over-allot Offered Shares and may affect transactions that stabilize or maintain 
the market price of the Common Shares at levels other than those which otherwise might prevail on the open 
market including stabilizing transactions, short sales and purchases to cover positions created by short sales. 
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As a result of these activities, the price of the Common Shares may be higher than the price that otherwise might 
exist in the open market. If these activities are commenced, they may be discontinued by the Underwriter at any 
time. 

Other than pursuant to certain exceptions, it is anticipated that the Offered Shares will only be available for delivery in 
the book-based system through CDS or its nominee and will be deposited with CDS on the Closing Date in electronic 
form. So long as the Offered Shares are held through CDS, rights of shareholders must be exercised through, and all 
payments or other property to which such holder is entitled will be made or delivered by, CDS or the CDS participant 
through which the shareholder holds such securities. Each person who acquires Offered Shares under the Offering 
will receive only a customer confirmation of purchase from the Underwriter or registered dealer from or through which 
the Offered Shares are acquired in accordance with the practices and procedures of the Underwriter or registered 
dealer. The practices of registered dealers may vary, but generally customer confirmations are issued promptly after 
execution of a customer order. CDS is responsible for establishing and maintaining book-entry accounts for its CDS 
participants having interests in the Offered Shares. 

 
DESCRIPTION OF SECURITIES BEING DISTRIBUTED 

The authorized capital of the Company consists of an unlimited number of Common Shares without par value. As at 
the date of this Prospectus, there are 46,033,158 Common Shares issued and outstanding. The holders of Common 
Shares are entitled to vote at all meetings of shareholders of the Company, to receive dividends if, as and when 
declared by the Company's board of directors and to participate rateably in any distribution of property or assets upon 
the liquidation, winding-up or other dissolution of the Company. The Common Shares carry no pre-emptive rights, 
conversion or exchange rights, redemption, retraction, repurchase, sinking fund or purchase fund provisions. There 
are no provisions requiring the holders of Common Shares to contribute additional capital and there are no restrictions 
on the issuance of additional securities by the Company, other than as disclosed in this Prospectus. There are no 
restrictions on the repurchase or redemption of the Common Shares by the Company except to the extent that any 
such repurchase or redemption would render the Company insolvent pursuant to the CBCA. 

 
PRIOR SALES 

The following table summarizes the issuances by the Company of securities within the 12 months prior to the date 
of this Prospectus: 

 

Type of  
Securities 

Date of issue or  
grant 

Number of  
Securities 

Issue or Exercise  
Price of Security 

Expiry  
date 

Subscription Receipts February 25, 2020 5,834,435 $0.225 N/A 

Common Shares 

February 25, 2020 28,000,000(1) $0.25 N/A 

February 28, 2020 5,834,435(2) $0.225 N/A 

November 6, 2020 6,521,740(3) $0.69 N/A 

Warrants 
February 25, 2020 2,917,217(4) $0.35 February 28, 2022 

February 25, 2020 583,443(5) $0.225 February 28, 2023 

Options 

February 25, 2020 857,000 $0.25 February 25, 2025 

May 29, 2020 180,000 $0.35 May 29, 2025 

December 7, 2020 865,000 $0.55 December 7, 2025 

 
Notes:  (1) Common Shares issued in connection with the completion of the Qualifying Transaction. 

(2) Common Shares issued in connection with the conversion of the subscription receipts issued as part of the 
Concurrent Financing. 
(3) Common Shares issued in connection with the acquisition of Code Bleu.  
(4) Warrants issued in connection with the conversion of the subscription receipts issued as part of the Concurrent 
Financing. 
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(5) Broker Warrants issued in connection with the conversion of the subscription receipts issued as part of the 
Concurrent Financing. 

 
 

TRADING PRICES AND VOLUME 

Trading Price and Volume 

 
The Common Shares are listed and traded on the TSXV under the stock symbol “PHA”. The following table sets out 
the price ranges and trading volumes of the Common Shares on the TSXV on a monthly basis for the periods 
indicated. 
 

Month  High  Low  Volume 

February 2020  N/A  N/A  N/A 
March 2020  $0.30  $0.25  13,850 
April 2020  $0.35  $0.30  6,991 
May 2020  $0.35  $0.30  13,651 
June 2020  $0.64  $0.40  41,590 
July 2020  $0.50  $0.40  69,282 
August 2020  $0.58  $0.39  345,205 
September 2020  $0.75  $0.53  226,407 
October 2020  $0.75  $0.65  183,243 
November 2020  $0.70  $0.55  124,654 
December 2020  $0.87  $0.50  407,823 
January 2021  $1.76  $0.84  955,981 
February 1 – February 11, 2021   $1.45   $1.25   183,489 

 
 

     
 

ELIGIBILITY FOR INVESTMENT 

In the opinion of BCF LLP, counsel to the Company, and Burnet, Duckworth & Palmer LLP, counsel to the 
Underwriter, based on the provisions of the Income Tax Act (Canada) and the regulations thereunder (together, 
(the “Tax Act”) in force as of the date hereof, the Offered Shares  will be a qualified investment under the Tax Act 
at the time of acquisition by a trust governed by registered retirement savings plans (“RRSPs”), registered 
retirement income funds (“RRIFs”), tax-free savings accounts (“TFSAs”), registered disability savings plans 
(“RDSPs”), registered education savings plans (“RESPs”) or deferred profit sharing plans, each as defined in the 
Tax Act (each a “Registered Plan”) provided that, at the time of the acquisition by the Registered Plan, the Offered 
Shares are listed on a “designated stock exchange”, as defined in the Tax Act (which includes the TSXV), or the 
Company is a “public corporation”, as defined in the Tax Act. 

Notwithstanding that the Offered Shares may be qualified investments for a Registered Plan, the holder of a TFSA 
or RDSP, the annuitant of an RRSP or RRIF, or the subscriber under an RESP, as  the  case  may  be,  will  be  
subject  to  a  penalty  tax  if  the  Offered  Shares  are  a “prohibited  investment” within  the meaning  of  the  Tax  
Act  for  such  Registered Plan. The Offered Shares will generally not be a “prohibited investment” for a Registered 
Plan if the holder, annuitant or subscriber, as the case may be (i) deals at arm’s length with the Company for the 
purposes of the Tax Act and (ii) does not have a “significant interest” (as defined in the Tax Act for the purposes of 
the prohibited investment rules) in the Company. In addition, the Offered Shares will not be a “prohibited investment” 
if the Offered Shares are “excluded property” (as defined in the Tax Act for the purposes of the prohibited investment 
rules) for the Registered Plan.  

Annuitants, holders and subscribers of Registered Plans should consult their own tax advisors with 
respect to whether Offered Shares would be a prohibited investment having regard to their particular 
circumstances. 

 
Prospective purchasers who intend to hold Offered Shares in a Registered Plan are urged to consult their 
own tax advisors. 
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RISKS FACTORS 

Investors should carefully review the and consider all information described in this Prospectus and the documents 
incorporated by reference herein (including the QT Information Circular, the AIF and subsequently filed documents 
incorporated by reference herein), including the risks set out below and otherwise contained or incorporated by 
reference in this Prospectus and in the documents incorporated by reference herein (including the section entitled 
“Risk Factors” in the QT Information Circular, and the section entitled “Risk Factors” in the AIF). The operations of 
the Company are highly speculative and notably involve risks inherent to the Company's capacity to successfully 
implement its solutions with the customers it is currently servicing and its ability to market such solutions. Some of 
the risk factors described herein and in the documents incorporated by reference herein (including subsequently 
filed documents incorporated by reference herein) are interrelated and, consequently, investors should treat such 
factors as a whole. The risks and uncertainties set out below relating to the Offering and Common Shares and the 
additional risks and uncertainties incorporated by reference herein are not the only risks and uncertainties which 
may cause the actual results, performance or achievements of the Company to be materially different from those 
discussed herein. Additional risks and uncertainties not currently known to the Company, or that the Company 
currently deems immaterial, may also cause a material adverse effect on the Company's business, operating 
results or financial condition. As a result, the trading price of the Common Shares could decline, and purchasers 
of Offered Shares could lose part or all of their investment. The Company’s business is subject to significant risks 
and past performance is no guarantee of future performance. 
 
Risks Related to the Offering  
 
Need for Future Financing 
 
The future development of the Company’s business will require additional financing. There are no assurances that 
such financing will be available on terms acceptable to the Company or at all. If sufficient capital is not available, 
the Company may be required to delay the expansion of its business and operations, which could have a material 
adverse effect on the Company's business, financial condition, prospects or results of operations 
 

Market Price Volatility 
 
Securities markets have a high level of price and volume volatility, and the market price of securities of many 
companies have experienced substantial volatility in the past, often based on factors unrelated to the financial 
performance or prospects of the companies involved. These factors included macroeconomic developments in 
North America and globally, and market perceptions of the attractiveness of particular industries. The price of the 
Offered Shares is also likely to be significantly affected by changes in the financial condition of the Company or 
results of operations as reflected in the Company’s financial reports. If an active market for the Offered Shares 
does not continue, the liquidity of an investor’s investment may be limited and the price of the Offered Shares may 
decline below the price at which they were purchased. If an active market does not continue, investors may lose 
their entire investment in the Offered Shares. As a result of any of these factors, the market price of the Offered 
Shares at any given point in time may not accurately reflect the long-term value of the Company. 
 
Sales of a substantial number of Common Shares or other equity-related securities in the public markets by the 
Company or its significant shareholders could depress the market price of the Common Shares and impair the 
Company’s ability to raise capital through the sale of additional equity securities. The Company cannot predict the 
effect that future sales of Common Shares or other equity-related securities would have on the market price of the 
Common Shares. The price of the Common Shares could be affected by possible sales of Common Shares by 
hedging or arbitrage trading activity involving the Common Shares. If the Company raises additional funds by 
issuing additional equity securities, such financing may substantially dilute the interests of shareholders of the 
Company and reduce the value of their investment. 
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Accuracy of Forward-Looking Statements 
 
Investors should not place undue reliance on forward-looking statements. By their nature, forward-looking 
statements involve numerous assumptions, known and unknown risks and uncertainties, of both general and 
specific nature, that could cause actual results to differ materially from those suggested by the forward-looking 
statements contained herein or contribute to the possibility that predictions, forecasts or projections contained 
herein will prove to be materially inaccurate. See “Cautionary Statement Regarding Forward-Looking Statements”.  

Discretion in the Use of Proceeds 
 
The Company currently intends to apply the net proceeds received from the Offering as described under the 
heading “Use of Proceeds” in this Prospectus. However, management of the Company will have discretion 
concerning the use of the net proceeds of the Offering as well as the timing of their expenditures. As a result, an 
investor will be relying on the judgment of management for the application of the net proceeds of the Offering. 
Management may use the net proceeds of the Offering in ways that an investor may not consider desirable. The 
results and the effectiveness of the application of proceeds are uncertain. If the proceeds are not applied 
effectively, the Company's results of operations may suffer.  

A positive return in an investment in the Offered Shares is not guaranteed 

There is no guarantee that an investment in the Offered Shares will earn any positive return in the short term or 
long term. A purchase of Offered Shares under the Offering involves a high degree of risk and should be 
undertaken only by investors whose financial resources are sufficient to enable them to assume such risks and 
who have no need for immediate liquidity in their investment. An investment in the Offered Shares is appropriate 
only for investors who have the capacity to absorb a loss of their entire investment. 

Potential Dilution 

The Company is authorized to issue an unlimited number of Common Shares for such consideration and on such 
terms and conditions as shall be established by the Company’s board of directors, in many cases, without the 
approval of its shareholders. The Company may issue additional Common Shares in subsequent offerings 
(including through the sale of securities convertible into or exchangeable for Common Shares) and on the exercise 
of stock options or warrants. The Company may also issue Common Shares to finance future acquisitions and 
other projects. The Company cannot predict the size of future issuances of Common Shares or the effect that 
future issuances and sales of Common Shares will have on the market price of the Common Shares. Issuances 
of a substantial number of additional Common Shares, or the perception that such issuances could occur, may 
adversely affect prevailing market prices for the Common Shares. With any additional issuance of Common 
Shares, investors will suffer dilution of their voting power and the Company may experience dilution in the 
Company’s earnings per share. 

Risks and Other Considerations Relating to the Company  

Research and development risk 

 
Based on management’s estimate and current level of operations, we believe that our current liquidity position is 
sufficient to finance our operations into the foreseeable future. The Company is committed to invest approximately 
two percent (2%) of its revenues to investment related to research and development, namely regarding the update 
and improvement of the Company’s proprietary PSweb™ platform in order to maintain a higher level of 
uninterrupted services and an efficient software platform. Although, as of the date of this Prospectus, the 
Company’s proprietary PSweb™ platform is fully up to date and funds are specifically allocated for this purpose, 
there is no certainty that this investment in research and development will be sufficient to maintain such platform 
technically or commercially viable for the Company, which could result in the Company being required to allocate 
additional funds to avoid its PSweb™ platform from becoming obsolete.  
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Cybersecurity and Privacy risk 

We may experience cybersecurity threats to our information technology infrastructure and systems, and 
unauthorized attempts to gain access to our proprietary or confidential information, as may our customers, 
suppliers and subcontractors. 

We depend on information technology infrastructure and systems (“IT Systems”), hosted internally and outsourced, 
to process, transmit and store electronic data and financial information (including proprietary or confidential 
information), and manage business operations. Our business requires the appropriate and secure utilization of 
sensitive, confidential or personal data or information belonging to our employees, customers and partners. In 
addition, the Company’s proprietary or confidential information may be stored on IT Systems of our suppliers, 
customers and partners. Increased global cybersecurity vulnerabilities, threats and more sophisticated and targets 
cyber-related attacks pose a risk to the security of the Company’s and its customers’, partners’, suppliers’ and third-
party service provider’ IT Systems and the confidentiality, availability and integrity of the Company’s and its 
customers’ and partners’ data or information. While we have made investments seeking to address these threats, 
including monitoring of networks and systems, hiring of experts, employee training and security policies for 
employees, we may face difficulties in anticipating and implementing adequate preventative measures and remain 
potentially vulnerable. We must rely on our own safeguards as well as the safeguards put in place by our suppliers, 
customers and partners to mitigate the threats. 

An IT System failure or non-availability, cyber-attack or breach of systems security could disrupt our operations, 
cause the loss of, corruption of, or unauthorized access to sensitive, confidential or personal data or information or 
expose us to regulatory investigation, litigation or contractual penalties. Our customers, partners or governmental 
authorities may question the adequacy of cybersecurity processes and procedures and this could have a negative 
impact on existing business or future opportunities. Furthermore, given the highly evolving nature of cybersecurity 
threats or disruptions and their increased frequency, the impact of any future incident cannot be easily predicted or 
mitigated, and the costs related to such threats or disruptions may not be fully insured or indemnified by other means. 

COVID-19 

An emerging risk is a risk not well understood at the current time and for which the impacts on strategy and financial 
results are difficult to assess or are in the process of being assessed. Since December 31, 2019, the outbreak of the 
novel strain of coronavirus, specifically identified as “COVID-19”, has resulted in governments worldwide enacting 
emergency measures to combat the spread of the virus. These measures, which include the implementation of travel 
bans, self-imposed quarantine periods and social distancing, have caused material disruption to businesses globally, 
resulting in an economic slowdown. Global equity markets have experienced significant volatility and weakness. 
Governments and central banks have reacted with significant monetary and fiscal interventions designed to stabilize 
economic conditions. The duration and impact of the COVID-19 outbreak is unknown at this time, as is the efficacy 
of the government and central bank interventions. It is not possible to reliably estimate the length and severity of 
these developments and the impact on the financial results and condition of the Company and its operating 
subsidiaries in future periods. 

The Company cannot accurately predict the impact COVID-19 will have on its operations and the ability of others 
to meet their obligations with the Company, including uncertainties relating to the ultimate geographic spread of 
the virus, the severity of the disease, the duration of the outbreak, and the length of travel and quarantine 
restrictions imposed by governments of affected countries. Depending on the duration and severity of the current 
COVID-19 pandemic, it may also have the effect of heightening many of the other risks described herein and in 
any other disclosure documents of the Company including, but not limited to, those risks relating to the successful 
completion of growth and expansion projects, the ability to obtain any required regulatory approvals in the future, 
the ability to raise additional capital to meet financial obligations and support business growth, the ability to service 
obligations under any debt securities and other debt obligations; and complying with the covenants contained in 
the agreements that govern indebtedness. In addition, a significant outbreak of contagious diseases in the human 
population could result in a widespread health crisis that could adversely affect the economies and financial 
markets of many countries, resulting in an economic downturn that could further affect the Company's operations 
and ability to finance its operations. Even after the COVID-19 pandemic is over, the Company may continue to 
experience material adverse effects to its business, financial condition and prospects as a result of the continued 
disruption to the global economy and any resulting recession, the effects of which may persist beyond that time. 
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The spread of COVID-19 has caused the Company to modify its business practices to help minimize the risk of 
the virus to its employees, business partners, and the communities in which the Company participates, which could 
negatively impact the business of the Company. To date, the COVID-19 crisis has not materially impacted the 
Company's operations, financial condition, cash flows and financial performance. In response to the outbreak, the 
Company has instituted operational and monitoring protocols to ensure the health and safety of its employees and 
stakeholders, which follow the advice of local governments and health authorities where it operates. The Company 
will continue to monitor developments of the COVID-19 pandemic and continuously assess its impact on the 
Company’s operations and business. 

Additionally, diversion of management focus to address the impacts of the COVID-19 pandemic could potentially 
disrupt the Company’s operating plans. The extent and continued impact of the COVID-19 pandemic on the 
Company’s business will depend on certain developments, including the duration and spread of the outbreak and 
government responses to the pandemic, all of which are uncertain and cannot be predicted. 
 

 
AUDITORS, TRANSFER AGENT AND REGISTRAR 

The auditors of the Company are Raymond Chabot Grant Thornton LLP, Chartered Professional Accountants, at 
its offices located at Suite 2000, National Bank Tower, 600 de la Gauchetière Street West, Montreal, Québec, H3B 
4L8. The Company's transfer agent and registrar is AST Trust Company (Canada), located at 2001 Robert 
Bourassa Boulevard, Suite 1600, Montréal, Québec, H3A 2A6.  

 
INTEREST OF EXPERTS  

The Company’s auditors for the annual consolidated financial statements of the Company incorporated by 
reference in this Prospectus, Raymond Chabot Grant Thornton LLP, Chartered Professional Accountants, in 
Montreal, Québec, report that they were independent of the Company, within the meaning of the Harmonized 
Rules of Professional Conduct of Chartered Professional Accountants of Canada. 

The auditors for the annual financial statements of the GPS Entities incorporated by reference in this Prospectus, 
Raymond Chabot Grant Thornton LLP, Chartered Professional Accountants, in Montreal, Québec, report that they 
were independent of the GPS Entities,  within the meaning of the Harmonized Rules of Professional Conduct of 
Chartered Professional Accountants of Canada. 

The auditors for the annual financial statements of Code Bleu incorporated by reference in this Prospectus, Hardy 
Normand & Associés, partnership of Chartered Professional Accountants, in Montreal, Québec, report that they 
were independent of Code Bleu, within the meaning of the Harmonized Rules of Professional Conduct of Chartered 
Professional Accountants of Canada. 

Certain legal matters relating to the Offering will be passed upon by BCF LLP, on behalf of the Company, and by 
Burnet, Duckworth & Palmer LLP, on behalf of the Underwriter. 

None of the experts listed above received or will receive a direct or indirect interest in any property of the Company 
or any of its associates or affiliates. Except as disclosed below, as of the date hereof, none of the “designated 
professionals” (as defined in Form 51-102F2 – Annual Information Form) of any such expert owns beneficially, directly 
or indirectly any outstanding class of securities of the Company or of the Company's associates or affiliates. As at 
the date hereof, the “designated professionals” of BCF LLP own less than one percent of the Common Shares. 
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PROMOTER  

Mr. Martin Legault has acted as a promoter of the Company or of the GPS Entities within the two years immediately 
preceding the date of the Prospectus, as such, the following information is provided:  

 

Name of the 
Promoter 

Number and 
Percentage of 

Common 
Shares of the 

Company as of 
the date of the 

Prospectus 

Number and 
Percentage of 

Common 
Shares of the 

Company after 
the Completion 
of the Offering 

Consideration Received  

Martin Legault 

 

22,653,200 
(49.67%) 

Of record 

22,686,533(1) 
(43.43%)(2) 

Of record 

Yearly Salary: $225,000 
Bonus for the financial year 

2020: $300,938 

Total Compensation: 
$525,938(2) 

 
Notes:  (1) Martin Legault intends to subscribe, directly or indirectly, to an amount of $35,000 as part of the Offering, 

representing an amount of 33,333 Offered Shares.  
 

(2) assuming no exercise of the Over-Allotment Option, if the Over-Allotment Option is exercised in full, the percentage 
shall be 42.67%. 

 
(2) in addition, Mr. Legault holds 445,000 options to purchase Common Shares, having an exercise price of $0.25 
(225,000) and $0.55 (200,000).  

 
For further information regarding Mr. Legault’s compensation for the financial year ended September 30, 2020 or 
the consideration received by Mr. Legault as part of the Qualifying Transaction, please refer to Part III – Statement 
of Executive Compensation of the AGM Information Circular or Section 8.3 – Promoter Consideration of Part 5 – 
Information concerning the Resulting Issuer of the QT Information Circular, both incorporated by reference herein.  

 
As at the date of the Prospectus or within 10 years before the date of the preliminary Prospectus, Mr. Legault was 
not: 

a) the subject of a cease trade or similar order or an order that denied the issuer access to any 
exemptions under applicable securities law for a period of more than 30 consecutive days; or 

b) declared bankrupt or made a voluntary assignment in bankruptcy, made a proposal under any 
legislation relating to bankruptcy or insolvency or been subject to or instituted any proceedings, 
arrangement or compromise with creditors or had a receiver, receiver manager or trustee appointed 
to hold its assets. 

Additionally, neither Mr. Legault, nor any personal holding company of Mr. Legault has, within the 10 years before 
the date of the preliminary Prospectus, become bankrupt, made a proposal under any legislation relating to 
bankruptcy or insolvency, or been subject to or instituted any proceedings, arrangements or compromise with 
creditors, or had a receiver, receiver manager or trustee appointed to hold the assets of that person. 
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Lastly, as at the date of the Prospectus or within 10 years before the date of the preliminary Prospectus, Mr. Legault 
has not: 

a) been subject to any penalties or sanctions imposed by a court relating to securities legislation or by 
a securities regulatory authority or has entered into a settlement agreement with a securities 
regulatory authority; or 

b) been subject to any other penalties or sanctions imposed by a court or regulatory body that would 
likely be considered important to a reasonable investor making am investment decision about the 
Offering. 

 
PURCHASERS' 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 and any amendment thereto. In several provinces of Canada, the securities legislation 
further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions of the price or damages 
if the prospectus or any amendment thereto contains a misrepresentation or is not delivered to the purchaser, 
provided that the remedies for rescission, revision of the price or damages are exercised by the purchaser within 
the time limit prescribed by the securities legislation of such purchaser's province. Purchasers of Offered Shares 
should refer to applicable securities legislation of the purchaser's province for the particulars of these rights or 
consult with a legal advisor. 
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CERTIFICATE OF THE COMPANY 

February 12, 2021 

This short form prospectus, together with the documents incorporated by reference, constitutes full, true and 
plain disclosure of all material facts relating to the securities offered by this short form prospectus as required 
by the securities legislation of each of the Provinces of British Columbia, Alberta, Saskatchewan, Manitoba, 
Ontario, Quebec and Nova Scotia. 

 

 

(signed) Martin Legault  (signed) Sylvain Charbonneau 
President & Chief Executive Officer 

 

 

Chief Financial Officer 

On behalf of the Board of Directors: 

 

(signed) Jean-Robert Pronovost  (signed) Éric Chouinard 
Director 

 
Director 
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CERTIFICATE OF THE PROMOTER 

February 12, 2021 

This short form prospectus, together with the documents incorporated by reference, constitutes full, true and 
plain disclosure of all material facts relating to the securities offered by this short form prospectus as required 
by the securities legislation of each of the Provinces of British Columbia, Alberta, Saskatchewan, Manitoba, 
Ontario, Quebec and Nova Scotia. 

 
 
 

(signed) Martin Legault 
Martin Legault, Promoter 
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CERTIFICATE OF THE UNDERWRITER 

February 12, 2021 

To the best of our knowledge, information and belief, this short form prospectus, together with the documents 
incorporated by reference, constitutes full, true and plain disclosure of all material facts relating to the securities 
offered by this short form prospectus as required by the securities legislation of each of the Provinces of British 
Columbia, Alberta, Saskatchewan, Manitoba, Ontario, Quebec and Nova Scotia. 

 
Acumen Capital Finance Partners Limited 

 
(signed) Kelly Hughes 

Head of Investment Banking 
 

 


