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OFFERING MEMORANDUM

NEWLOOK CAPITAL DENTAL SERVICES TRUST

1550 Appleby Line, Suite 100, Burlington, ONL7L 6V1
Phone: 905-331-3697
Email: dentalfund@newl ook capital.com

No. Thesesecurities donot trade onany exchange or market.

No. Newlook Capital Dental Services Trust(the “Fund”) is not areporting issuer orequivalent in any
jurisdiction in Canada.

Yes, to the limited extent prescribed by the Canadian Securities Administrators” National Instrument
45-106 - ProspectusExemptions (“N145-106).

THE OFFERING

The beneficial interests of the Fund are represented and constituted by an unlimited number of units
(“Trust Units™) of a single class divided into an unlimited number of series (each, a “Series”). The
securities being offered pursuant to this offering (the “Offering”) are Trust Units of the Fund, issuable
in Series A, Series Band Series F. Each Series of Trust Units shall have theattributes and characteristics
as setoutin Item 5 — Securities Offered.

$100 per Trust Unit.
There is no maximum Offering. There is no maximum number of Trust Units that may be sold.

There is nominimum Offering. You may be the only purchaser. Funds available under the Offering
may not be sufficient to accomplish our proposed objectives. The investments to which the Fund
will gain exposure have not all been identified as of the date of this offering memorandum. See
Item 8 — Risk Factors.

100 Trust Units ($10,000), subject to the discretion of Newlook Dental Services Inc., the administrator
of the Fund (the “Administrator™). See Iltem 5.2 — Subscription Procedure.

Investors must pay the subscription price in full by certified cheque, bank draft orsuch other manner as
may be accepted by the Fund at the time of delivering a fully completed and sighed Subscription
Agreement. See Item5.2 — Subscription Procedure.

Closings may be held fromtime to time in the Administrator’s discretion.

The Fund will use the Available Funds from the Offering to purchase 9% secured debentures (the
“Debentures”) of 2663065 Ontario Inc. (o/a Dentalook Management Co) (“AcquisitionCo”). Each
Debenture will mature and become due and payable as to principaland accrued but unpaid interest onthe
fifth anniversary of the date such Debenture was issued to the Fund. Notwithstanding the foregoing,
AcquisitionCo may elect, in its sole discretion, to extend the term of the Debenture for two additional



one-year periods following the maturity date. See Item 1 — Use of Available Funds and Item 2.2 - Our
Business.

Income Tax Consequences: There are importanttaxconsequences relating to the ownership of these securities. Provided that the Fund
qualifies as a “mutual fund trust” for purposes of the Income Tax Act (Canada) (the “Tax Act”) at all
relevant times, the Trust Units will be qualified investments for Exempt Plans (as defined herein). You
should consult your own professional taxadvisors to obtain advice respecting any tax consequences to
you ofinvesting in, holding and disposing of Trust Units. Although it is intended that the Fund qualify
as a “mutual fund trust”for purposes of the TaxAct, the Fund will not be a “mutual fund” or “investrment
fund” underapplicable securities laws. See Item 6 — Income Tax Consequences.

Selling Agentsand The Fund will sell Trust Units under the Offering through agents that are: (a) exempt market dealers

Commissions: registered under applicable securities laws in Canada; or (b) investmentdealers that are registered under
applicable securities laws in Canada and that are members of the Investment Industry Regulatory
Organization of Canada.

The following Selling Commissions will be payable by AcquisitionCo in respectof Trust Units soldunder
the Offering:

e Series A Units: (i) an up-front commission of up to 6.25% of the offering proceeds realizd on
the sale of such Trust Units, whichincludes: (A) a lead arranger fee payable to certain securities
dealers of upto 0.5% of the offering proceeds (the “Lead Arranger Fee”); and (B) a fee payable
to certain experienced professionals retained by Newlook Capital Inc. in an amount equal to
0.75% of the offering proceeds (the “Internal Wholesaler Fee”); and (ii) an ongoing deferred
commission of 0.75% perannumofthe offering proceeds realized on the sale of Series A Trust
Units, payable for five (5) years following the sale of such Series A Trust Units.

e Series B Units:an up-front commission of up to 9.25% of the offering proceeds realized on the
sale of such Trust Unit, which includes: (A) the Lead Arranger Fee; and (B) the Internal
Wholesaler Fee.

e  Series F Units:an up-front commission of up to 1.25% of the offering proceeds realized on the
sale ofsuch Trust Unit, which is comprised of: (A) the Lead Arranger Fee; and (B) the Intemal
Wholesaler Fee.

In addition, an up-front commission of up to 4% will be payable to certain securities dealers in connection
with the purchase of Series A Trust Units and Series B Trust Units fromtreasury under the distribution
reinvestment plan ofthe Trust.

AcquisitionCo may also pay certain securities dealers a fee of up to 1.5% of the aggregate amountofa
subscriber’s subscription in respect of Series A Trust Units and Series B Trust Units for each year that
the maturity date ofthe Debenture initially purchased with the proceeds of such subscriber’s subscription
is extended, which fee shall be reimbursed by AcquisitionCo.

See Item 7 — Compensation Paid to Sellers.

RESALE RESTRICTIONS

The Trust Units are subjectto restrictions on resale. You will be restricted fromselling your securities for an indefinite period. You will
notbe able to sellthese securities except in very limited circumstances. You may never be able to reselltheses ecurities. See Item 10 —
Resale Restrictions.

INVESTORS’ RIGHTS
If you are purchasing Trust Units pursuant to the offering memorandumexemption contained in Section 2.9 of NI 45-106, you havetwo

business days to cancel youragreement to purchase these securities. Ifthere is a misrepresentation in this offering memorandum, you
have the right to sueeither fordamages orto cancel the agreement. See Item 11 — Investors’ Rights.
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REDEMPTION/RETRACTION RIGHTS

An investmentin TrustUnits should be considered a long-terminvestment. You will not have any expected liquidity event in the short-
termotherthan receiving cash distributions fromthe Fund. While the Trust Units have rights of redemption, those rights are subjectto
certain restrictions.

The price payable upon redemption to a holder of Trust Units (a “Trust Unitholder”) redeeming Trust Units may be lower than the
price per Trust Unit paid by the Trust Unitholder for such Trust Unit, as a Trust Unitholder will receive a lower redemption price if such
Trust Unitholder redeems his or her TrustUnits within a certain period of time from the date of investment (depending on the Series of
Trust Unit held by the Trust Unitholder). This is intended to protect the Fund and existing Trust Unitholders froma reduction in the
value of the Fund due to the payment of Selling Commissions and costs associated with the Offering.

Once the quarterly cash redemption threshold of $50,000 is reached, redeeming Trust Unitholders may receive fromthe Fund (in lieu
of cash), redemptionnotes of the Fund (“Redemption Notes”’). Redemption Notes will be unsecured and subordinated debt securities
ofthe Fund. Redemption Notes will have a maturity of sevenyears or less. There will be no market for Redemption Notes. Redemption
Notes will not be qualified investments for Exempt Plans.

Thetrustees ofthe Fund (the “Trustees™), orthe Administrator may, in their sole discretion, at any time and from time to time, upon
providing noticeto a Trust Unitholder pursuant to the declaration of trustofthe Fund (the “Declaration of Trust”), retract one or more
ofthe Trust Units held by such Trust Unitholder as if such Trust Units were tendered for redemption by the Trust Unitholder. The Fund
may retract the Trust Units of one or more Trust Unitholders at the exclusion of other Trust Unitholders. The price payable to Trust
Unitholders whose Trust Units are retracted by the Fund will be $100 per Trust Unit plus an amount equal to the accrued and unpaid
interest ofthe underlying Debenture.

As an extraordinary measure, the Trustees orthe Administrator may, fromtime to time, in theirabsolute discretion and forany reason
so long as theyare acting reasonably, suspend the redemption of Trust Units or postpone the date of payment of redeemed Trust Units.
Examples of such circumstances include, without limitation, if the Trustees or the Administrator reasonably determine that: (i) the
Fund’s assets are invested in sucha mannerso as to not reasonably permit immediate liquidation of sufficient assets; (i) there exists a
state of affairs that constitutes circumstances under which liquidation by the Fund of part orall of its investments is not reasonable or
practicable, orwould beprejudicial to the Fund or Trust Unitholders generally; (iii) not suspending redemptions would have an adverse
effect on continuing Trust Unitholders; or (iv) they are unable to value the assets of the Fund. The Trustees or the Administrator may
also suspend the redemption of Trust Units upon anannouncement by the Trustees thatthe Fund will be terminated. For greater certainty,
the intentionofthis provision is not to generally restrictthe ability of Trust Unitholders to redeem Trust Units, butrather to permit the
Trustees or the Administrator to protect the Fund and/or its Trust Unitholders from the harm that would be caused by permitting
redemptions whenextraordinary and unusual circumstances are present.

See Item 2.7.1 - Declaration of Trust- Redemption of TrustUnits and Item 8 — Risk Factors.
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EXECUTIVE SUMMARY

. The Offering has been created to provide an opportunity for Investors by way of a tiered investment structure, to invest
indirectly in debentures of dental practices. This Offering is opento Investors in all Provinces and Territories of Canada.

. The Fund is a trust formed and existing under the laws of Ontario pursuant to the Declaration of Trust. The Fund is nota
corporation. The Trustees of the Fundare Elroy Gust, Tony Diab, Abbas Osmanand Gavin Treanor. The Fundentered into the
Administration Agreement pursuant to which the Administrator has been retained to provide certain administrative and
governance services in connection with the operation of the Fund. In the Declaration of Trust, the Trustees delegated to the
Administrator full and absolute right, power and authority to undertake, performand provide, for and on behalf of the Fund,
all acts, duties and responsibilities as the Administrator considers, in its sole discretion, necessary or desirable in connection
with all matters required forand in connectionwith completion ofany closingin connection with any offering of Trust Units
of the Fund fromtime to time.

° The Fund will use the Available Funds from the Offering of Trust Units to purchase Debentures of AcquisitionCo.
AcquisitionCo will, in turn, use the funds available to it from the sale of Debentures to the Fund to, directly or indirectly,
acquire Dental Investments, which are expected to be primarily comprised of investments in Clinics, and, to a lesser extent,
businesses that provide products and/or services to Clinics (e.g. dental laboratories). See Item1 — Use of Available Funds and
Item 2.2 — Our Business. Uponthe Dentalook Corporations Closing, Thedirectors of AcquisitionCo will be Elroy Gust, Abbas
Osman, Dr. Mazahreh and Karen de Lottinville. The Fund will have the right, butnot the obligation, to nominate one director
on the board of directors of AcquisitionCo during suchtime as any of the Debentures remain outstanding. The Fund’s initial
nominee is Elroy Gust.

. The Debentures are designated as 9% subordinated secured debentures of AcquisitionCo Each Debenture will mature and
become due and payable as to principaland accrued but unpaid intereston the fifth anniversary of th e date such Debenture was
issued to the Fund. Notwithstanding the foregoing, AcquisitionCo may elect, in its sole discretion, to extend the term of the
Debenture for two additional one-year periods following the maturity date. Interest on the Debentures accrues on a non-
compounded basis. It is AcquisitionCo’s intention to make reasonable commercial efforts to make interest payments at a rate
of 9% perannumin each quarter subject to cash flow of AcquisitionCo, however, in the event that interest is not paid by
AcquisitionCo in any quarter, this shallnot be an “event of default” under the Debenture and such unpaid interest will accrue.
On the maturity date, any unpaid interestshall be payable with the principalamount. At the end of the five-year termof each
Debenture, or, if one or more extensions were approved, at the end of the term of the extension(s), AcquisitionCo will repay
such Debenture and any accrued by unpaid interest and the Fund will retract the applicable Trust Units that were issued in
connectionwith the purchase of such Debenture by the Fund. See Item2.7.1 — Declaration of Trust— Redemption of Trust
Units and Item 2.7.4 — Debentures.

. The Fundintends todistribute all or any partof the Net Available Cash of the Fund (ifany) that the Trustees or the Administrator
prudently determines as being available for distributions, to Trust Unitholders of record on the last day of each calendar quarter.
The Fund may also distribute cash (if any) that the Trustees or the Administrator prudently determine as being available for
distributions to Trust Unitholders for other Distribution Periods. Where a distribution of Net Available Cash of the Fund is
declared by the Trustees or the Administrator, suchdistribution will be paid no later than the last Business Day ofthe calendar
month following the calendar quarterin respect of which such distribution has been declared and if the Distribution Period is
not a calendar quarter, then as determined by the Trustees or the Administrator. See Item 5.1.6 - Distribution Policy. The
ability of the Fund to make cash distributions of Net Available Cash of the Fundandthe actual amount distributed depends on
the payment of principal and/or interest by AcquisitionCo on the Debentures and will be subject to various factors including
those referencedin Item 8 — Risk Factors.

INVESTMENT NOT LIQUID

There is no marketthroughwhich TrustUnits can be sold and Investors will be unable to sell TrustUnits purchased under the
Offering. As at the date of this offering memorandum, none ofthe Trust Units orany other securities of the Fund have been listed or
quoted on a stock exchange, and the Fund has not applied to list or quote any of its securities. The Fund does not currently intend to
apply to list or quote any of its securities on any stock exchange, quotation system or marketplace. Further, the Trust Units will be
subjectto a number of resale restrictions, including a statutory restriction on trading. Until the statutory restriction on trading expires, if
ever, a Trust Unitholder will be unable to trade Trust Units unless it complies with very limited exemptions from the prospectus
requirements under applicable securities legislation. Since the Fund has no current intention of becoming a reporting issuer (or the
equivalent) in any jurisdictionin Canada, these statutory trading restrictions may never expire. Further, the Declaration of Trust contains
restrictions on transfer of the Trust Units, whereby no transfer is permitted without the consent of the Trustees or the Administrator.



Consequently, Trust Unitholders will be unable to liquidatetheirinvestment in TrustUnits in atimely manner, if at all, or pledge their
Trust Units as collateral for loans. See Item 10 — Resale Restrictions.

CANADIAN FEDERAL INCOME TAX CONSEQUENCES

There are important Canadian federal income taxconsequences relating to the ownership of the Trust Units as described in See Item6 —
Income Tax Consequences.

ABOUT THIS OFFERING MEMORANDUM

This offering memorandumconstitutes an offering of securities only in those jurisdictionsand only to those persons to whomthey may
be lawfully offered for sale. This offering memorandumis not, and under no circumstances is to be construed as, a prospectus or
advertisementora public offering of thesesecurities. This Offering is being made pursuantto certain prospectus exemptions contained
in NI 45-106. Under no circumstances will the Fund accept a subscription for Trust Units if its distribution cannot be made in reliance
on any such exemption. This offering memorandumdoes not constitute an offer to sell or the solicitation ofan offerto buy securities
within the United States or by residents of the United States.

Prospective Investors should only rely on the information in this offering memorandum or any related OM marketing materials (s
described below) andshould notrely on some parts of this offering memorandumor OM marketing materials to theexclusion of others.
No personhas beenauthorized togive any information or make any representation in respect of the Fund or the securities offered herein
and any such information or representationthat is givenorreceived must not be relied upon.

CERTAIN ASPECTS OF THE OFFERING

An investment in the Trust Units must be considered speculative as the securities are subject to certain risk factors as set out
under Item 8 — Risk Factors. An investment in Trust Units is appropriate only for Investors who hawe the capacity to absorb a
loss of some or all of their investment.

The returnonan investmentin the TrustUnits is not comparable to the returnon an investmentin fixed income securities. Cash
distributions to Trust Unitholders are not guaranteed and are not fixed obligations of the Fund; any receipt of cash distributions by a
Trust Unitholder is at any time subject to the terms of the Declaration of Trust. Any anticipated return oninvestment is based upon many
performance assumptions. Although the Fund intends to distribute its available cash to Trust Unitholders, cash distributions nmay be
reduced or suspended at any time and fromtime to time. The ability of the Fund to make cash distributions and the actual amount
distributed depends on the payment of principal and/or interest by AcquisitionCo on the Debentures, and will be subject to various
factors including thosereferencedin Item 8 — Risk Factors. The value ofthe Trust Units may decline if the Fund is unable to meet its
cash distributiontargets, ifany, in the future and that decline may be significant.

FORWARD-LOOKING INFORMATION

This offering memorandumcontains certain statements or disclosures that may constitute forward-looking information under applicable
securities laws. All statements and disclosures, other than those of historical fact, which address activities, events, outcomes, results or
developments that the Fund anticipates or expects may orwill occurin the future (in whole or in part) should be considered forward-
looking information. In some cases, forward-looking information can be identified by terms such as “future”, “may”, “will”, “intend”,
“expect”, “anticipate”, “believe”, “potential”, “enable”, “plan”, “continue”, “contemplate” or other comparable terminology. Forward-
looking information presented in this offering memorandumincludes the following:

. the Fund’s intentions or expectations about its ability to distribute Net Available Cash (if any) to Trust Unitholders, and the
timing of such distributions;

. the ability of AcquisitionCo to make payments of principal andintereston the Debentures;

. the ability of the Fund to retract Trust Units held by Trust Unitholders;

. the completion of the acquisition of the Dentalook Corporations by AcquisitionCo;

. the capital structure of AcquisitionCoand the composition of its board;

. the identification, successful negotiation and acquisition of interests in Dental Investments;
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. the Fund’s status as a “mutual fundtrust” under the TaxAct;

. the Fund’s intentions or expectations about its ability to raise capital under the Offering (including the issue and sale of Trust
Units) or otherwise;

. treatment ofthe Fundand AcquisitionCo under government regulatory regimes (including with respect to dental practices and
services)and taxlaws;

° the Fund’s intentions regarding payment of Selling Commissions, Offering Costs, and ongoing general and administrative
expenses, including the fees and expenses described in Item 1.4 — Fees and Expenses;

. intentions and expectations regarding AcquisitionCo’s payment of general, administrative and operational costs and expenses
associatedor incurred in connection with, or related to the acquisition of Dental Investments;

° agreementsand other arrangements to be entered into betweenthe Fund, AcquisitionCo, Dental Investments and other related
entities of the Fund;

. forecast business results and anticipated financial performance of Dental Investments;

. the economic performanceand stability of, and technological developments in, the dental services industry;

. trends of consolidation of dental practices in Canada; and

. :ong—tterm?srshort—term plansand objectives of the Fundand AcquisitionCo for future operations or refinancing ofany Dental
nvestments.

Various assumptions are typically applied in drawing conclusions or making the forecasts or projections set out in forward-looking
information. Those assumptions are based on information currently available to the Fund, including information obtained by the Fund
from third-party industry analysts and other arm’s length sources. In some instances, material assumptions are presented or discussed
elsewhere in this offering memorandumin connection with the forward -looking information. We cautionyouthatthe following list of
material assumptions is not exhaustive. The assumptions include, but are not limited to:

. expectations aboutgeneral economic conditions and conditions in the dental services sector, including there being no material
labourdisruptions, andtheability to deploy capital in those markets and generate a profit therefrom;

. expectations aboutthe availability of capital, including expectations aboutthe successful completion of the Offering;
. expectations about the Fund’s abilities to raise sufficient capital to complete its business objectives, including the advance of

Available Funds fromthe Offering to AcquisitionCo through the purchase of Debentures and the subsequent acquisitions of
Dental Investments;

. intentions or expectations about AcquisitionCo’s ability or opportunity todispose of any interest in any Dental Investment;
° the Fund’s qualification as a “mutual fundtrust” and nota “SIFT trust”under the TaxAct;

. the possibility of substantial redemptions of Trust Units;

. a stable competitive environment; and

. no significant event occurring outside theordinary course of business such as a natural disaster or other calamity.

The forward-looking information in this offering memorandumis based (in whole or in part) upon factors which may cause actual
results, performance or achievements of the Dental Investments and AcquisitionCo, and, consequently, those of the Fund, to differ
materially from those contemplated (whether expressly or by implication) in the forward -looking information. Those factors are based
on information currently available to the Fund including information obtained fromthird-party industry analysts and other third party
sources. Actual results or outcomes may differ materially from those predicted by such forward-looking information. While we do not
know what impact any of those differences may have, the Dental Investments and AcquisitionCo’s business, results of operations,
financial condition and credit stability, and, consequently, those ofthe Fund, may be materially adversely affected. Factors that could
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cause actual results, performance, achievements or outcomes to differ materially from the results expressed or implied by forward -
looking information include, among other things:

risks associated with the partial “blind pool” nature ofthe Offering;

risks associated with the speculative nature of an investment in the Trust Units and AcquisitionCo’s acquisition of Dental
Investments, including the lack of any guarantee that the Fund, AcquisitionCo or the Investors will obtain a return on their
respective investments;

risks associated with the ability of the Fund to make distributions on the Trust Units;

risks associated with the Fund having limited assetsand operational history;

risks associated with general economic conditions and any Dental Investment’s ability to successfully operate its business;
risks associated with the Fund’s financing efforts, including that the Fund does not raise sufficient capital to achieve its
objectives or that sufficient, cost-effective financing to fund capital expenditures, Trust Unit redemptions, ongoing general,
administrative and operating costs and expenses associated or incurred in connection with operation of the Dental Investrrents’
respective businesses cannotbe obtained;

risks associated with the reliance and operational dependence of the Fund on AcquisitionCo;

risks associated with therelationship betweenthe Fund, AcquisitionCo and Newlook Capital and potential conflicts of interest
involving Newlook Capital on theonehand, and the Fund, AcquisitionCo and the Investors on the other;

risks associated with the competition faced by AcquisitionCo in locating and securing acquisitions of Dental Investments;
failure to realize the anticipated benefits fromthe acquisition of Dental Investments;

risks associated with the dependence of the Fund and AcquisitionCo on certain key personnel;

risks associated with general economic conditions;

taxrisks, as more particularly described under Item 6 — Income Tax Consequences and Item 8 — Risk Factors, which might
affect the taxconsequences to acquiring, holding and disposing of Trust Units;

legislative and regulatory developments that may affect costs, revenues, the speed and degree of competition entering the
market, global capital markets activity, timing and extent of changes in prevailing interest rates, and/or changes in counter party
risk;

risks associated with the potential for labour disruptions or weakened relations between Dental Investments and organized
labour;

risks associated with the heavily-regulated nature of the dental services industry, including with respectto licensing and
handling of patient medical records;

risks associated with the exposure of Dental Investments to litigation by patients, including medical malpractice claims; and

risks associated with potential changes in the dental services industry, including technological changes and the entrance of new
competitors.

We caution you that the above list of risk factors is not exhaustive. Other factors which could cause actual results, performance,
achievements or outcomes of the Fund to differ materially fromthose contemplated (whether expressly or by implication) in the forward-
looking information are disclosed under Item 8 — Risk Factors.
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We are not obligated to update or revise any forward-looking information, whether as a result of new information, future events or
otherwise, except as required by applicable laws. Because of the risks, uncertainties and assumptions contained herein, prospective
Investors should not place undue reliance on forward-looking information. The foregoing statements expressly qualify any forward-
looking information contained in this offering memorandum.

MARKETING MATERIALS

Any “OM marketing materials” (as such termis defined in NI 45-106) related to each distributionunderthis offering memorandum
and delivered or made reasonably available to a prospective Investor before the termination of such distribution will be, and will be
deemed to be, incorporated by referenceinto this offering memorandum, provided that any OM marketing materials to be incorporated
by reference into this offering memorandum are not part of the offering memorandumto the extent that the contents of such OM
marketing materials have been modified or superseded by a statement contained in an amended or amended and restated offering
memorandum or OM marketing materials subsequently delivered or made reasonably available to a prospective Investor prior to the
execution of the Subscription Agreement providing for the purchase of Trust Units by the Investor. The modifying or superseding
statement need not statethatit has modified or supersededa prior statement or include any other information set forth in the docurrent
that it modifies or supersedes. The making ofa modifying or superseding statement is not deemed an admission forany purpose s that
the modified or superseded statement, when made, constituted a misrepresentation, an untrue statementof a material fact oran omission
to state a material fact that is required to be stated or that is necessary to make a statementnot misleading in light of th e circumstances
in which it was made. Any statementsomodified or superseded is not deemed, except as so modified or superseded, to constitutea part
of this offering memorandum.

MARKET AND INDUSTRY DATA

This offering memorandum, and OM marketing materials incorporated by reference herein, may contain statistical data, market research
and industry forecasts that were obtained fromgovernment or other industry publications and reports or are based on estimates derived
from such publications and reports. Government and industry publications and reports generally indicate that they have obtained their
information fromsources believed to be reliable, but do not guarantee the accuracy and completeness of their information. Whik the
Fund believes this data to be reliable, market and industry data is subject to variations and cannot be verified with complete certainty
due to limits on the availability and reliability of raw data, the voluntary nature of the data gathering process and other limitations and
uncertainties inherent in any statistical survey. The Fund has not independently verified any of the data fromindependent third party
sources referredto in this offering memorandumor ascertained the underlying assumptions relied upon by suchsources.



GLOSSARY

In this offering memorandum (including in the face pages hereof), unless the context otherwise requires, the following wordsand tems
have the indicated meanings:

“AcquisitionCo” 2663065 Ontario Inc. (o/a Dentalook Management Co), an Ontario corporation responsible for
acquiring Dental Investments. See Item 2.2 - Our Business.

“Administration Agreement”  The Administration Agreement dated as of November 27, 2018 between the Fund and the
Administrator pursuantto which the Administrator is retained to provide certain administrative and
governance services in connectionwith the operation of the Fund.

“Administrator” Newlook Capital Dental Services Inc., an Ontario corporation responsible for administering the
Fund.

“affiliate” Has the meaning given in National Instrument 45-106 - Prospectus Exemptions. Without limiting
that definition, an issuer is an affiliate of another issuer if:

(@) one issueris controlled, directly orindirectly, by the otherissuer; or

(b) each of the issuers is controlled, directly or indirectly, by the same other person(s) or
issuers,

and in respectofsuch relationship, a person or issuer (first person) is considered to “control” another
issuer (second person) if:

(©) the first person, directly or indirectly, beneficially owns or exercises direction or control
over securities of the second person carrying votes which, if exercised, entitle the first
personto elect a majority of thedirectors (or other similar fiduciaries) of the second person,
unlessthe first person holds the voting securities only to secure an obligation;

d the second person is a partnership (other than a limited partnership) and the first person
holds more than 50% of the interests of the partnership; or
(e) the second person is a limited partnership, whose general partner is the first person.
“associate” Has the meaning given in National Instrument 45-106 — Prospectus Exemptions, where used to

indicate a relationship with any person. Without limiting that definition, when used to indicate a
relation involving a person (first person), another person (second person) is an associate of or
associated with the first personif:

@) the second person beneficially owns or controls, directly or indirectly, voting securities of
the first person carrying more than 10% of the voting rights attached to the outstanding
voting securities of the first person;

(b) the second personis a partner of the first personacting on behalf of the partnership of which

they are partners;

(c) the second person is a trust or estate in which the first person has a substantial beneficial
interest orin respectofwhich the first personserves as a trustee orexecutor or in a similar
capacity;or

()] where the first person is an individual, the second person is a relative of the first person,
including:

(i) aspouseofthefirstperson; or
(i) arelative ofthe first person’sindividual’s spouse,
if the relative has the same home as the first personindividual.

“Available Funds” The Offering Proceeds less the aggregate of the Offering Costs and Selling Commissions. See
Item 1 - Use of Available Funds.

“Business Day” A day other than Saturday or Sunday onwhich banks in Toronto, Ontario are open for business.



“CDSS”

“Clinic”

“Closing”

“Closing Date”

“conflictof interest matter”

“CRA”

“Debentures”

“Declaration of Trust”

“Dental Investments”

“Dentalook Corporations”

“Dentalook Corporations
Closing”

“Disposition Agreement”

“dissolution”

“Distribution Payment Date”
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College of Dental Surgeons of Saskatchewan, the regulator for dentistry in the Province of
Saskatchewan.

A dental practiceclinic (orany holding corporationthatown such clinic, as applicable).

The respective completion of an issue andsale to Investors of Trust Units under the Offering from
time to time.

The date ofa Closing. Closings may be held (as determined by the Trustees orthe Administrator in
theirdiscretion) fromtime to time untilthe Offering is terminated.

A situationwhere a reasonable personwould consider the person in question, oran entity related to
such person, to have aninterest which may conflict with their ability act in good faith and in the best
interests ofthe Fund.

The Canada Revenue Agency.

The 9% secured debentures of AcquisitionCo. Each Debenture will mature and become due and
payable as to principal and accrued but unpaid interest on the fifth anniversary of the date such
Debenture was issuedto the Fund. Notwithstanding the foregoing, AcquisitionCo may elect, in its
sole discretion, to extend the term of the Debenture for two additional one-year periods following
the maturity date. Interest on the Debentures accrues on a non-compounded basis. It is
AcquisitionCo’s intention to make reasonable commercial efforts to make interest payments at a
rate of 9% perannumin each quarter subjectto cash flow of AcquisitionCo, however, in the event
that interestis notpaid by AcquisitionCo in any quarter, this shallnot bean “eventof default” under
the Debenture and such unpaid interest will accrue. On the maturity date, any unpaid interest shall
be payable with the principal amount. AcquisitionCo may also issue Debentures to entities other
than the Fund, which debentures shall rank pari passu with the Debentures issued to the Fund in
terms of repayment.

The amended and restated declaration of trust dated as of November 27, 2018, as subsequently
amended or restated fromtime to time, between the Trustees, as trustees, and the Trust Unitholders,
as beneficiaries, governingthe Fund, as more particularly described under Item2.7.1 — Declaration
of Trust.

The investments that AcquisitionCo seeks toacquire, whichare expectedto be primarily comprised
of investments in Clinics, and, to a lesser extent, businesses that provide products and/or services to
Clinics (e.g.dental laboratories).

Collectively, the entities to be purchased by AcquisitionCo thatwill hold the Non-Restricted Assets
of five amalgamated Saskatchewan corporations that, prior to amalgamation, will transfer each of
their respective Restricted Assets to PracticeCo (SK), and an Ontario corporation thatwill hold the
Non-Restricted Assets of an Ontario corporation that, priorto the purchase by AcquisitionCo, will
transferits Restricted Assets to PracticeCo (ON).

The closing of the transaction whereby AcquisitionCo will purchase 100% of the shares of the
Dentalook Corporations. See Item 2.3.2 — Acquisition of Dentalook Corporations.

Has the meaning giventhereto in Item 2.2.1 — Business of AcquisitionCo.

The liquidation, dissolution or winding up of the Fund, whether voluntary or otherwise, or other
distribution of assets or property of the Fund or repayment of capital among the securityholders of
the Fund forthe purpose of liquidation, dissolution or winding up its affairs.

The day the Fund, or the next succeeding Business Day, that is 30 days following the last day of
each fiscal quarter ofthe Fund.



“Distribution Period”

“DPSP”
“Dr. Mazahreh”

“DRIP”

“enterprise value”

“Exempt Plans”
“Fund”

“Independent Review
Committee”

“Internal Wholesaler Fee”

“Investor”

“Lead Arranger Fee”

“Net Asset Value per Trust
Unit”

“Net Available Cash”

“Newlook Capital”
“NI 45-106”

“NI 81-107”

“NNL Holding”
“Non-Resident”
“Non-Restricted Assets”

“OBCA”

“Offering”
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Each fiscal quarter ofthe Fund, or such other periods in respect of the Units as may be determined
from time to time by the Trustees or the Administrator in accordance with the terms of the
Declaration of Trust.
A trust governed by a deferred profit sharing plan as defined under the TaxAct.
Dr. Said Mazahreh, adentistregistered with the RCDSO and the CDSS.

Thedistributionreinvestment plan adopted by the Fund.

The equity value ofa Clinic plus the market value of debt less any cash and cash equivalents. For
valuation purposes the enterprise value will be derived as a multiple of such Clinic’s earnings before
interest, taxes, amortisation & depreciation, as determined by AcquisitionCo.

ARRSP, a RESP, aRRIF, a DPSP, a TFSA ora RDSP.

Newlook Capital Dental Services Trust, a trust formed under the laws of Ontario pursuant to the
Declaration of Trust. See also Item2.1.2 — The Fund.

Has the meaning given thereto in Item 2.1.7 — Independent Review Committee and Conflicts of
Interest Matters.

The fee payable during the term of the Offering by Newlook Capital to individuals retained by
Newlook Capital in an amount equal to 0.75% of the Offering Proceeds.

A person subscribing forand purchasing Trust Units pursuantto the Offering.

The fee payable to certain securities dealers in an amount up to 0.5% of the Offering Proceeds on
all distributions of Trust Units other than those Investors already knownto the Fund and the directors
and officers of the Administrator.

The net asset value of the Fund, as at the calculation date, determined by subtracting the Fund’s
aggregate liabilities fromthe Fund’s aggregate assets, divided by the aggregate number of Trust
Units then outstanding.

The cash available to the Fund for discretionary distribution (if any), which is generally based on
payment of principal and/or interest received by the Fund from AcquisitionCo on the Debentures,
less amounts estimated for expenses, taxes, contingencies, depreciation, amortization, cost recovery
deductions, orsimilar allowances or other obligations.

Newlook Capital Inc., an Ontario corporation

National Instrument45-106 - Prospectus Exemptions of the Canadian Securities Administrators.

National Instrument81-107 - Independent Review Committee for Investment Funds of the Canadian
Securities Administrators.

NNL Holding Corp.,an Ontario corporationwholly-owned by Dr. Mazahreh.
A person thatis (oris deemed to be) anon-residentof Canadaforthe purposes of the TaxAct.
All assets ofa Clinic excluding only the Restricted Assets.

Business Corporations Act (Ontario), as amended, including the regulations promulgated
thereunder.

The Fund’s offering, issueand sale of Trust Units ona private placementbasis, as more particularly
describedin this offeringmemorandum.



“Offering Costs”

“offering memorandum”

“Offering Proceeds”

“person”

“PracticeCos”

“PracticeCo (ON)”

“PracticeCo (SK)”

“PreferredShares”

“RCDSO”

“RDSP”

“Redemption Note Interest
Rate”

“Redemption Notes”

“Redemption Price”
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Costs associated with the Offering and the establishment of the Fund excluding the Selling
Commissions.

This offering memorandum pertaining to the Offering, including any amendment, restatement or
updateto this offering memorandum.

Atany time, the aggregate gross proceeds realized by the Fund fromthe issue and sale of Trust Units
under the Offering.

Any individual, general partnership, limited partnership, joint venture, syndicate, sole
proprietorship, company, corporation or other body corporate with or without share capital, joint
stock company, association, trust, trust company, bank, pension fund, trustee, executor,
administrator or other legal personal representative, regulatory body or agency, government or
governmental agency, authority, department or political subdivision thereof, or other organiztion
or entity, whether or not a legal entity, however designated or constituted.

Collectively, PracticeCo (ON) and PracticeCo (SK).

An Ontario professional corporation to be incorporated and which will be 100% owned by Dr.
Mazahreh in order to hold all Restricted Assets of Clinics located in Ontario to be acquired by
AcquisitionCo.

A Saskatchewan professional corporation to be incorporated and which will be 100% owned by Dr.
Mazahreh in order to hold all Restricted Assets of Clinics located in Saskatchewan to be acquired
by AcquisitionCo.

Has the meaning giventhereto in Item 2.1.3 — AcquisitionCo.
Royal College of Dental Surgeons of Ontario, the regulator for dentistry in Ontario.
A trust governed by aregistered disability savings plan as defined under the TaxAct.

2% plus the yield to maturity on five year marketable bonds issued by the Government of Canada
in Canadian Dollars, based onthe mid-market closing yields of such bonds as published by the Bank
of Canada on the Business Day preceding the day on whichthe notice of redemptionofa Trust Unit
is given.

Debt securities ofthe Fund, orany subsidiary ofthe Fund, that may be created and issued fromtime
to time, that are subordinated and unsecured, have a maturity of sevenyears or less, may be prepaid
atany time at the option ofthe Fund prior to maturity, withoutnotice, bonus or penalty and pay an
annualrateof interestequal to the Redemption Note Interest Rate, which interestis payable quartery
in arrears. The only recourse ofthe Redemption Notes is to the assets ofthe Fund, and no recourse
will be available against the Trustees or the Administrator in the event that the assets of the Fund
are insufficient to satisfy the liability under the Redemption Notes.

The Redemption Price per Trust Unit is equal to the lower of: (a) the Net Asset Value per Trust Unit
or (b) $100 per Trust Unit with a sliding scale of such percentage at the relevantpointin time, less,
in the discretion of the Trustee or Administrator, as applicable, any deductions for withholding tax
charges or fees. Each Series of Trust Units will be subject to differing fees, however as these fees
are paid by AcquisitionCo there will be no adjustment made to the determination ofthe Net Asset
Value per Trust Unit.
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“Restricted Assets”

“RRIF”
“RRSP”

“Selling Commissions”

“Series”

“Series ATrustUnits”

“Series B TrustUnits”

“Series FTrustUnits”

“Services Agreement”

“SIFT Rules”
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The percentages are as follows:

Periodof time between the
issuance of the Trust Unif
being redeemed and the|
date  the notice of
redemption is provided [SeriesATrustUnits (SeriesB TrustUnits |Series FTrustUnits

<1year 92.0% 89.0% 95.0%
lyear<?2 years 93.6% 91.0% 97.0%
2 years <3years 95.2% 93.0% 99.0%
3years <4 years 96.8% 95.0% 100.0%
4 years <5years 98.4% 97.0% 100.0%
5 years and greater 100.0% 100.0% 100.0%

Pursuant to the foregoing table, a Trust Unitholder will receive a lower Redemption Price per Trust
Unit if such Trust Unitholder redeems his or her Trust Units within a certain period of time fromthe
date of investment (depending on the Series of Trust Unit held by the Trust Unitholder). This s
intendedto protect the Fund and existing Trust Unitholders froma reduction in the value of theFund
due to the payment of Selling Commissions and Offering Costs.

A trust governed by aregistered education savings plan as definedunder the TaxAct.

Customer lists, health records, goodwill, orany other assets which are prevented frombeing owned
by non-dentists by RCDSO, CDSS or other provincial regulatory body governing the practice of
dentistry or professional corporations, as applicable.

A trustgoverned by aregistered retirementincome fundas defined under the TaxAct.
Atrustgovernedby aregistered retirementsavings plan as defined under the TaxAct.

In respect ofa Trust Unit,any commissions paid or fees paid to brokers, intermediaries (including
the Lead Arranger Fee and Internal Wholesaler Fee) in connection with the issuance of such Trust
Units. See Item 7 — Compensation Paidto Sellers.

A particular series of TrustUnits, as may be applicable in the context. Each Series of Trust Unit will
have equal value, but may differ in attributes in another Series and each Series of Trust Units may
have different rights and restrictions, different fee and dealer compensation terms.

Those Trust Units of the Fund designated as Series A Trust Units. For further details on the rights,
restrictions and terms ofthe Series A Trust Unitssee Item5.1 — Trust Units.

Those Trust Units of the Fund designated as Series B Trust Units. For further details on the rights,
restrictionsand terms ofthe Series B Trust Units see Item5.1 — Trust Units.

Those Trust Units ofthe Fund designated as Series F Trust Units. For further details on the rights,
restrictions and terms ofthe Series F Trust Unitssee ltem5.1 — Trust Units.

The services agreement entered into between the Fund, the Administrator, and Newlook Capital
dated November 27,2018, as amended, supplemented, restated oramended and restated fromtime
to time, pursuantto which Newlook Capital will provide services to the Fund, the Administrator and
AcquisitionCo.

Has the meaning giventhereto in Item 6.1.2 — Status of the Fund.




“Special Resolution” Means:

@ aresolutionproposedto be passed as a special resolution at a meeting of Trust Unitholders
(including an adjourned meeting) duly convened for that purpose and held in accordance
with the Declaration of Trust and passed by more than 66%:% of the votes cast on such
resolutionby TrustUnitholders present or represented by proxy at the meeting; or

(b) notwithstanding any other provision of the Declaration of Trust, a resolution in writing
executed by Trust Unitholders holding more than 66%:% of the votes attached to
outstanding Trust Units at any time.

“Subscription Agreement” A subscriptionagreementto be executed by each Investor providing for the purchase of Trust Units
in the form provided by the Fund.

“subsidiary” Has the meaning given in National Instrument 45-106 — Prospectus Exemptions. Without limiting
that definition, an issuer is a subsidiary of another issuer ifit is controlled, directly or indirectly, by
that otherissuer,and in respect of such relationship, a person orissuer (first person) is considered
to “control” another issuer (second person) if:

@ the first person, directly or indirectly, beneficially owns or exercises direction or control
over securities of the issuers carrying votes which, if exercised, entitle the first person to
electa majority of the directors (or othersimilar fiduciaries) of the issuer, unless the first
personholds the voting securities only to secure an obligation;

(b) the issueris a partnership (other thana limited partnership) and the first person holds more
than 50% of the interests of the partnership; or

(©) the issueris a limited partnership, whose general partner is the first person.

“Tax Act” The Income Tax Act (Canada) R.S.C. 1985 (5" Supplement), C.1. as amended and the regulations
thereunder, as amended fromtime to time.

“TFSA” A trust governed by a tax-free savings account as defined under the TaxAct.

“Trustees” Atany time, the trustees of the Fund, which currently are Elroy Gust, Tony Diab, Abbas Osmean and
Gavin Treanor.

“TrustUnitholder” A registered holder of Trust Units at any time and from time to time, as shown on the register
maintained by or on behalf of the Fund for outstanding Trust Units.

“TrustUnits” Thereis asingle class of TrustUnits ofthe Fund, issuable in Series as to Series A TrustUnits of the
Fund and/or the Series B Trust Units of the Fundand/or the Series F Trust Units of the Fund, as may
be applicable in the context, and as more particularly described under Item 5.1 — Trust Units.

In this offering memorandum, unless the context otherwise requires, grammatical variations of the words and terms in this Glo ssary
have meanings corresponding to the meanings givenin this Glossary. Without limiting the generality of the foregoing, words and tenrs
in the Glossary that give the singular number also include the plural and vice versa, and words and terms importing the masculine,
feminine or neuter gender includethe other genders.

In this offering memorandum, references to “dollars”and “$” are to the currency of Canada, unless otherwise indicated.

In this offering memorandum, unless the context otherwise requires, terms such as “we”, “us” and “our”are meant to refer to the Fund,
AcquisitionCo and any of its subsidiary entities and “you” is meant to referto Investors who purchase Trust Units under the Offering,
thereuponbecoming Trust Unitholders.

In this offering memorandum, unless expressly modified by the words “only” or ““solely”, the words “include”, “includes”or “including”,
when following any generaltermor statement, are not to be construed as limiting the general termor statement to the specific items or
matters set forth or to similar items or matters but rather are to be construed as meaning “includes without limitation” or “including
without limitation” (as the context requires) and permitting such general termor statementto refertoall other items or matters that could
reasonably fall within its broadest possible scope.



ITEM1 - USE OF AVAILABLE FUNDS

11

Funds

The table below represents the estimated Available Funds assuming a $120,000,000 Offering:

OO w>

Assuming $120,000,000 Offering®

Totalamount to be raised by the Offering¥® $120,000,000
Selling Commissions® $11,100,000
Estimated Offering Costs® $300,000

Available Funds: D =A—-(B +C)® $108,600,000

Notes:

@

@
®
@
()
®)
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To date, the Fund has issued and sold 7,425 Series A Trust Units, 37,560 Series B Trust Units and 2,370 Series F Trust Units to Investors under the Offering. See
Item 4.3 — Prior Sales. There is no assurance that the Fund will realize sufficient funding under the Offering to advance the business of the Fund or AcquisitionCo.
See Item 1.2 — Use of Available Funds. This is arisky investment. You could lose all the money you invest. See Item 8 — Risk Factors.

Assumes all Trust Units have been issued at $100 per Trust Unit. The Fund determines the pricing under the Offering for the T rust Units. The subscription price per
Trust Unit is subject to adjustment as described in Item 5.2 — Subscription Procedure.

Assumes all Trust Units issued pursuant to the Offering are Series B Trust Units and that the Fund pays Selling Commissions on the Series B Trust Units equal to
9.25% of the Offering Proceeds realized on the sale of Series B Trust Units. See Item 7 — Compensation Paid to Sellers. All Selling Commissions will be paid by
AcquisitionCo and not by the Fund. See Item 1.4 — Fees and Expenses.

Offering Costs include legal, consulting, accounting, audit, advertising, marketing, travel and other costs associated with establishing and organizing the Fund and
completing all Closings. All Offering Costs will be paid by AcquisitionCo and not by the Fund.

The Fund intends to use the Available Funds to purchase Debentures of AcquisitionCo. See Item 1.2 —Use of Available Funds.

There is no minimum or maximum Offering. The Fund may complete the issue and sale of Trust Units at any timeand from time to time at one or more Closings
until the Offering is terminated.

Use of Available Funds

121  Use of Available Funds by the Fund

The table below represents the estimated use of the Available Funds by the Fund, based on its present plans and present business

conditions.
Description of intended use of Available Funds listed in order of Assuming $120,000,000 Offering
priority
To purchase Debentures of AcquisitionCo $108,600,000
Available Funds Total $108,600,000

122  Use of Available Funds by AcquisitionCo

Description of intended use of Available Funds listed in order of Assuming $120,000,000 Offering
priority
Payment ofthe cash portion of the purchase price of the Dentalook $8,500,000
Corporations®
Acquisitionof Dental Investments including Dentalook Corporations® $100,060,000
Working capital for the next 12 months $40,000
Available Funds Total $108,600,000
Notes:
(1) AcquisitionCo has entered into an agreement dated January 11, 2019 to purchase the Dentalook Corporations. See Item 2.3.2 — Acquisition of Dentalook

Corporations. After the completion of the Dentalook Corporations Closing, AcquisitionCo will use the remaining proceeds from the issuance of the Debentures to
the Fund to acquire Dental Investments, which are expected to be primarily comprised of investments in Clinics, and, to a lesser extent, businesses that provide
products and/or services to Clinics (e.g. dental laboratories). Other than the Dentalook Corporations, the specific Dental Investments that AcquisitionCo will acquire
have not been identified as of the date of this offering memorandum or, to the extent identified, any acquisition thereof is too speculative or remote as of the date of
this offering memorandum for description thereof in this offering memorandum. See Item 2.3.2 — Acquisition of Dentalook Corporations and Item 8 — Risk
Factors.



13 Reallocation

The Fund and AcquisitionCo intend to spend the Available Funds as stated above. The Fund and AcquisitionCo will reallocate the
Available Funds only for sound business reasons in accordance with the investment objectives of the Fund and AcquisitionCo, in the
discretion of AcquisitionCo or the Administrator, on behalf of the Fund, as applicable. Any reallocation of Available Funds not
contemplated in this offering memorandumwill require unanimous approval of the Independent Review Committee prior to such
reallocation, in addition to majority approval of directors of AcquisitionCo or the Administrator, as applicable. Unforeseen events or
changes in business conditions may result in the application of Available Funds in a different mannerthanis described in this offering
memorandumas reviewed andapproved by the Independent Review Committee.

In the event that the Dentalook Corporations Closing does not occur, AcquisitionCo may retain the Available Funds to acquire other
Dental Investments in accordance with the investment objectives ofthe Fundand AcquisitionCo.

14 Fees and Expenses

141 Compensation Paid to the Trustees

The Trustees will not be paid a salary or any compensation for their services as trustees of the Fund. Any modification to the
compensation paid to the Trustees not contemplated in this offering memorandum will require prior unanimous approval of the
Independent Review Committee. See also Item 3 — Interests Of Directors, Management, Promoters And Principal Holders.

142  Compensation Paid to Newlook Capital

Newlook Capital will be reimbursed up to $250,000 by AcquisitionCo for costs incurred related to the structuringand launching of the
Fund, and certain pre-operating expenses.

Further, Newlook Capital will be paid an aggregate fee 0f $1,000,000 by AcquisitionCo upon meeting the three milestones as de scribed
below:

e Upon the Dentalook Corporations Closing, Newlook Capital will be paid $500,000.

e Upon the Fundreceiving Offering Proceeds of at least $10,000,000, Newlook Capital will be paid $250,000.

¢ Uponthe Fundreceiving Offering Proceeds of at least $20,000,000, Newlook Capital will be paid $250,000.
143  Expensesand Selling Commissions
Pursuant to the terms of the Services Agreement and the Debenture, AcquisitionCo will be responsible forthe payment of the Selling
Commissions, Offering Costs and all reasonable ongoing expenses associated with the operation of the Fund, includingallgeneral and
administrative, marketing and operating expenses, any expenses of the Trustees and the Administrator as well as administration fees
and costs associated with offices for the Fund, insurance costs, expenses related to portfolio transactions, legal, banking, audit and
accounting fees, investor reporting costs, printing and mailing costs and costs incurred in connection with any governmental or
regulatory filing requirements. Reasonable expenses are to be determined by the Independent Review Committee.
ITEM2 —BUSINESS OF THE FUND
21 Structure
2.11  Organizational Chart

The structureofthe Fundand AcquisitionCoupon the completion of the Dentalook Corporations Closing is outlined below.
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Notes:

(1) Trust Unitholders hold Trust Units, each of which represents aholder’s proportionate undivided beneficial interest in the Fund. See Item 2.1.2 - The Fund.

(2) TheFund will use the Available Funds from the Offering of T rust Units to purchase Debentures of AcquisitionCo. AcquisitionCo will, in turn, use the funds available
to it rom the sale of Debentures to the Fund to, directly or indirectly, acquire Dental Investments, which are expected to be primarily comprised of investments in
Clinics, and, to a lesser extent, businesses that provide products and/or services to Clinics (e.g. dental laboratories). Other than the Dentalook Corporations, the
specific Dental Investments in which AcquisitionCo will be invested have not been identified as of the date of this ofiering memorandum or, to the extent identified,
any acquisition thereof is too speculative or remote as of the date of this offering memorandum for description thereof in this offering memorandum. See Item 2.32
— Acquisition of Dentalook Corporations and Item 8 — Risk Factors.

(3) NNL Holding is wholly-owned by Dr. Mazahreh. Inthe event that Dr. Mazahreh ceases to be President and CEO of aPracticeCo for any reason, within six months
of such cessation, such PracticeCo will cause another dentist to purchase all of NNL Holding’s interests in the PracticeCo.

(4) See Item 2.3.1 - Current Dental Investments for a summary of the Clinics.

212 The Fund

The Fund is a trust formed under the laws of Ontario pursuant to the Declaration of Trust. The Trustees for the Fund are Elroy Gust,
Tony Diab, Abbas Osman and Gavin Treanor. The Fund has entered into the Administration Agreement pursuant to which the
administrative and governance duties of the Trustees have been delegated to the Administrator. Accordingly, the Administrator will
undertake the management of the Fund for all purposes. The Fund is governed by the Declaration of Trust between the Trustees, as
trustees, and the Trust Unitholders, as beneficiaries, which establishes the rights and obligations of the Trust Unitholders and the
Trustees. See Item 2.7.1 — Declaration of Trust.

The Fund willuse the Available Funds fromthe Offering to purchase Debentures of AcquisitionCo, and AcquisitionCo will, in turn, use
the fundsavailable to it fromthe sale of Debentures to the Fundto, directly or indirectly, acquire Dental Investments, which are expected
to be primarily comprised of investments in Clinics, and, to a lesser extent, bus inesses thatprovide products and/or services to Clinics
(e.g.dental laboratories).

The Fund is amutual fundtrust for purposes of the TaxAct. However, the Fundis not, and willnot become, a “mutual fund”as defined
by applicable Canadian securities legislation and the Fund does not operate in accordance with the requirements of the Canadian
securities regulations applicable to mutual funds. Accordingly, certain investor protections contained in those regulations are not
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available to purchasers of Trust Units. In addition, the Fund is not a trust company and is not registered under applicable legis lation
governing trustcompanies.

The Fund was established, among other things, to:
@) realize proceeds under the Offering;

(b) invest in the Debentures of AcquisitionCo, which will, in turn, usethe funds available to it fromthe sale of Debentures
to the Fund to, directly orindirectly, acquire Dental Investments;

(c) make allocations and distributions to its Trust Unitholders in accordance with the Declarationof Trust; and

(@ as contemplated or permitted under the Declaration of Trust, temporarily hold cash satisfying the payment of the
Redemption Price in connection with the redemption of Trust Units (if any).

The Fund is authorized to issue an unlimited number of equity units of ownership interest in the Fund, namely, the Trust Units, each of
which represents a holder’s proportionate undivided beneficial interest in the Fund and each of which is entitled to the rights and is
subject to the limitations, restrictions and conditions set out in the Declaration of Trust. Each Trust Unitholder has the same rights and
obligationsasany other TrustUnitholder (and is entitled to no privilege, priority or preferencein relation to any other T rust Unitholders
except with respect to withholding taxes as provided in the Declaration of Trust). For descriptions of the Declaration of Trust and the
Trust Units, see Item2.7.1 — Declaration of Trustand Iltem 5 — Securities Offered.

Setoutin Item 5.1.7 — Funds Flow from AcquisitionCois a summary ofthe distribution of funds from AcquisitionCo to the Fund.
2.13  AcquisitionCo

AcquisitionCo is a corporationincorporated under the OBCA on November 7, 2018. The fiscal y earend of AcquisitionCo is Decernber
31. Theregistered office of AcquisitionCo is located at 1550 Appleby Line, Suite 100, Burlington, ON L7L 6V1.

Upon the completion of the Dentalook Corporations Closing, the outstanding common shares of AcquisitionCo will be held by Newlook
Capitalas to 72.5% and NNL Holding as to 27.5%. NNL Holding will also hold $3,000,000 of non-voting participating preferred shares
(the “PreferredShares”) in the capital of AcquisitionCo. The Preferred Shares pay a cumulative annual dividend of 9%, which dividend
is not compounded. The dividend paid on the Preferred Shares is payable in priority to dividends paid on the common shares of
AcquisitionCo, butis subordinateto paymentofinterest and principal on the Debentures held by the Fund.

Upon the completion of the Dentalook Corporations Closing, the board of directors of AcquisitionCo shall be comprised of four
directors, being Elroy Gust, Abbas Osman, Dr. Mazahreh and Karen de Lottinville. The officer is Dr. Mazahreh (as Chief Executive
Officer, “CEO”). Dr. Mazahreh is guaranteed threeyearsin his role as CEO pursuantto an employment agreement (subjectto removal
for cause orafter 36 months of commencement if certain targets are not met in relation to (i) the repayment of inte rest on Debentures,
and (ii) the expenses incurred by AcquisitionCo). AcquisitionCo may issue additional preferred shares in series, to one or more persons
in the future.

Upon the completion of the Dentalook Corporations Closing, the members of the board of directors of AcquisitionCo shall be nominated
by the Fund, NNL Holding and Newlook Capital, as follows:

e Newlook Capitalis entitled to nominate one board seat;
e theFundis entitledto nominate one board seat (pursuantto the terms ofthe Debenture); and

¢ NNL Holding is entitled to nominatesuchnumber of board seats on theboard as is equal to the number of directors nominated
by Newlook Capitaland the Fund (which at the outset, shall be two directors).

Notwithstanding the foregoing, (i) if Dr. Mazahreh ceases to be CEO of AcquisitionCo, NNLHolding may only nominate one director
until such time as he, directly or indirectly, ceases to hold at least 10% of the common shares of AcquisitionCo, and (ii) if (a) Dr.
Mazahreh is terminated as CEO for cause, and (b) NNL Holding does notown any shares in PracticeCo, NNL Holding shall have zero
nominations totheboard of AcquisitionCo. This allows both parties to exercise controland discretion over their respective investments.

The Fund shall be entitled to nominate one board seat during such time as any of the Debentures remain outstanding, and the initial
nominee ofthe Fund is Elroy Gust.
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If required, the size ofthe board willbe expanded as necessary and independent persons will be appointed tothe board, as approved by
both Newlook Capitaland NNL Holding, each acting reasonably. Any declaration of dividends shall be by agreement between Newlook
Capital and NNL Holding. In the event that AcquisitionCo fails to make interest payments of 2.25% per quarter on the Debentures in
any two quarters during a twelve-month period, then AcquisitionCo shall not make any distributions to its shareholders until such time
as the unpaid portionof suchinterest onthe Debentures have been paid.

In the event of a tie vote by the board, NNL Holding shall have the casting vote on all board decisions except for the following, over
which Newlook Capital shall have the casting vote:

@ the sale of AcquisitionCo, in whole orin part;
(b) financing and recapitalization;
(©) replacement of Dr. Mazahreh as CEO (without affecting his 27.5% ownership in AcquisitionCo), with a non-conpete

in place to restrict his ability to create another dental platform (which will limit his ownership of five Clinics for a
period of five years fromthe date of termination of his tenure as CEO for any reason). Note that Dr. Mazahreh s
guaranteedthree yearsin his role as CEO pursuantto an employmentagreement (subjectto removal for cause or after
36 months of commencementif certain head office expenses and obligations to the Fund are not met);

()] appointing the Chief Financial Officer; and
(e) major CAPEX decisions over $50,000.

Subject to any conflict of interest matters requiring approval of the Independent Review Committee, any decisions related to future
acquisitions will be unanimously agreed upon by Newlook Capital and NNL Holding. See Item 2.1.7 — Independent Review
Committee and Conflicts of Interest Matters

Upon the completion ofthe Dentalook Corporations Closing, the mutual rights and obligations of AcquisitionCo are to be governed by
the Shareholders Agreement (AcquisitionCo) that implements standard drag-along and tag-along rights and sets out certain key decisions
that require unanimous or super majority consent of the shareholders of AcquisitionCo, including but not limited to: approval for
encumbering the business or its assets, issuing shares, selling an interestin the business, any compromise of or transfer of any interest
whatsoeverin the Non-Restricted Assets held by AcquisitionCo orany security interests over the Dental Investments, generally.

AcquisitionCo may obtain conventional bank debt which may rank in priority to the Debentures. However, the aggregate principal
amount of such senior indebtedness may not exceed an amount equal to 25% of the aggregate principal amount of the outstanding
Debentures. AcquisitionCo shall determine compliance with such debt limitation at the time of incurring any such senior indebtedness
and atthe end of each fiscal quarter. AcquisitionCo may also issue Debentures to entities other than the Fund, which debenture s shall
rank pari passu with the Debentures issued to the Fund in terms of repayment.

2.14  PracticeCos
@ PracticeCo (ON)
PracticeCo (ON) s a corporationto be incorporated underthe OBCA.

The outstanding shares of PracticeCo (ON) will be 100% held by Dr. Mazahreh. PracticeCo (ON) will be authorized to issue
additional shares to one or more unaffiliated persons in the future upon a unanimous decision of the board of directors of
PracticeCo (ON). The director of PracticeCo (ON) will be Dr. Mazahreh. The officer will be Dr. Mazahreh (as Presidentand
Chief BExecutive Officer). In the event that Dr. Mazahreh ceases to be President and CEO of PracticeCo (ON) for any reason,
within six months of such cessation, PracticeCo (ON) will cause another dentistto purchase allof NNL Holding ’s interests in
PracticeCo (ON) for nominal consideration. Dr. Mazahreh shall serve as clinical director of PracticeCo (ON) untilsuch time
as all of Dr. Mazahreh’s interests have been acquired by such other dentist. Until all such interests of PracticeCo (ON) have
been divested by Dr. Mazahreh in relation to Dr. Mazahreh ceasing to be President and CEO of PracticeCo (ON), (i) Dr.
Mazahreh shall have sole authority to direct all clinical aspects of PracticeCo (ON), (ii) PracticeCo (ON) shall maintain all
adequate insurance policies forall liabilities of Dr. Mazahreh and shall indemnify himagainst all liability, and (iii) all activities
of PracticeCo (ON) (or the companies owned by PracticeCo (ON) which hold the Restricted Assets of Clinics in which
AcquisitionCo is invested) shall be conducted in accordance with allapplicable laws and regulatory requirements.



(b) PracticeCo (SK)
PracticeCo (SK) s a corporationto be incorporated under the Business Corporations Act (Saskatchewan).

The outstanding shares of PracticeCo (SK) will be 100% held by Dr. Mazahreh. PracticeCo (SK) will be authorized to issue
additional shares to one or more unaffiliated persons in the future upon a unanimous decision of the board of directors of
PracticeCo (SK). The director of PracticeCo (SK) will be Dr. Mazahreh. The officer will be Dr. Mazahreh (as President and
Chief Executive Officer). In the event that Dr. Mazahreh ceases to be President and CEO of PracticeCo (SK) for any reason,
within six months of such cessation, PracticeCo (SK) will cause another dentist to purchase all of Dr. Mazahreh’s interests in
PracticeCo (SK) for nominal consideration. Dr. Mazahreh shall serve as clinical director of PracticeCo (SK) until such time as
all of Dr. Mazahreh’s interests havebeenacquired by such other dentist. Untilall such interests of PracticeCo (SK) have been
divested by Dr. Mazahreh in relation to Dr. Mazahreh ceasing to be President and CEO of PracticeCo (SK), (i) Dr. Mazahreh
shall have sole authority to direct all clinical aspects of PracticeCo (SK), (ii) PracticeCo (SK) shall maintain all adequate
insurance policies for all liabilities of Dr. Mazahreh and shall indemnify him against all liability, and (iii) all activities of
PracticeCo (SK) (or the companies owned by PracticeCo (SK) which hold the Restricted Assets of Clinics in which
AcquisitionCo is invested)) shall be conducted in accordance with allapplicable laws and regulatory requirements.

2.15 Relationshipwith Newook Capital

Newlook Capitalis the sole shareholder of the Administrator and a majority shareholder of AcquisitionCo. Asaresult of its holdings in
the Administrator, Newlook Capital is able to control the appointment and removal of the directors of the Administrator, and accordingly,
exercises substantial influence over the Fund. Newlook Capital is also entitled to nominate a director to the board of direct ors of
AcquisitionCo and is granteda casting vote on certain decisions of theboard of directors of AcquisitionCo.

AcquisitionCo has agreed to pay a fee in the amount of up to $1,000,000 to Newlook Capital upon the Fund reaching investment
milestones. See Item 1.4.2 — Compensation Paid to Newlook Capital.

The success of the Fund and AcquisitionCo depends in part on Newlook Capital’s ability to identify financing opportunities (such as
the Fund) for AcquisitionCo, but Newlook Capital has no obligation to source financing opportunities for AcquisitionCo.

Newlook Capital has established and advised, and may continue to establish and advise, other entities that rely on the diligence, skill
and business contacts of Newlook Capital’s professionals and the information and acquisition opportunities they generate during the
normal course oftheiractivities. See Item 2.1.7 — Independent Review Committee and Conflicts of Interest Matters and Item 8 —
Risk Factors.

2.16 Conflictof Interest

The Fund’s and AcquisitionCo’s organizational and ownership structure and strategy involve a number ofrelationships that may give
rise to conflicts of interestbetween Investors, onthe onehand, and Newlook Capital (or its principals), on theother hand. The Fund, the
Administratorand AcquisitionCo have adopted a conflict of interestpolicy (the “Conflict of Interest Policy”), as may be amended or
restated fromtime to time, to establish a process for identifying and managing conflict of interest matters. In particular, conflicts of
interest could arise, among other reasons, because:

(@) the Conflict of Interest Policy contains guidelines for the fair allocation of investment opportunities by Newlook
Capital. However, in originating and recommending acquisition opportunities, Newlook Capital has significant
discretion to determine the suitability of opportunities for AcquisitionCo and whether to allocate such opportunities
to AcquisitionCo. There may be circumstances where Newlook Capital will determine thatan acquisition opportunity
is not suitable for AcquisitionCo because of: (i) the fit with AcquisitionCo ’s acquisition strategy or existing portfolio;
(i) limits arising due to regulatory or tax considerations; (iii) limits on AcquisitionCo’s financial capacity; or (iv)
because of the characteristics of the target assets. In such circumstances, Newlook Capital is entitled, subject to the
Conflict of InterestPolicy, toallocate such opportunities toitself or other entities managed by Newlook Capital, rather
than offering AcquistionCo the opportunity to make the acquisition;

(b) each of Elroy Gust, Tony Diab, Abbas Osman, Gavin Treanor, Dr. Mazahreh and Karende Lottinville has economic
interests in or acts as senior management for other entities. Accordingly, limitations on the availability of such
individuals willresult in a limitation on the availability of acquisition opportunities for AcquisitionCo;

(c) Newlook Capital, Elroy Gust, Tony Diab, Abbas Osman, Gavin Treanor, Dr. Mazahreh and Karen de Lottinville are
permitted, subject to the Conflict of Interest Policy, to pursue other business activities and provide services to third



-7-

parties that compete directly with AcquisitionCo’s business and activities without providing AcquisitionCo with an
opportunity to participate;

@ the Fund’s and AcquisitionCo’s relationship with Newlook Capital involves a number of arrangements pursuant to
which Newlook Capital provides (directly orindirectly) various services and originates acquisition opportunities, and
circumstances may arise in which these arrangements will need to be amended or new arrangements will need to be
entered into. As the Fund’s and AcquisitionCo’s arrangements with Newlook Capital were effectively determined by
Newlook Capitalin the context of the formation of the Fundand AcquisitionCo, they may contain terms that are less
favorable thanthose which otherwise might have been negotiated between unrelated parties; and

(e) the liability of Newlook Capital, Elroy Gust, Tony Diab, Abbas Osman, Gavin Treanor, Dr. Mazahreh and Karen de
Lottinville is limited under theirarrangements with the Fund and AcquisitionCo and the Fund and AcquisitionCo have
agreed to indemnify Newlook Capital, Elroy Gust, Tony Diab, Abbas Osman, Gavin Treanor, Dr. Mazahreh and Karen
de Lottinville against claims, liabilities, losses, damages, costs or expenses which they may face in connection with
those arrangements, which may lead themto assume greater risks when making decisions than they otherwise would
if such decisions were being made solely for their own account, or may give rise to legal claims for indemnification
that are adverse tothe interests of Investors.

2.17 Independent Review Committee and Conflicts of Interest Matters

Pursuant to the terms of the Declaration of Trust and the Debenture, the Fund has appointed an independent review committee (the
“Independent Review Committee™) that consists of not less than two members. Allmembers of the Independent Review Committee
shall be “independent™ as defined in NI 81-107. Further, NI 81-107 is used solely to define “independent” and does not apply to the
Fund.

Unanimous approval of the Independent Review Committee shall be required:

(@ to confirm that a particular investment is consistent with the investment criteria of the Fund prior to making such
investment;

(b) priorto the allocation of expenses between the Fund andthe Administrator orany of their affiliates;

(c) to amend the terms ofany outstanding Debenture; and

) with respect to any conflict of interest matter regarding the business of the Fund, AcquisitionCo, the Investors, and

Newlook Capital, including but not limited to, (i) the approval of expenses, fees or other costs and any related-party
transactions or contracts involving the Fund, AcquisitionCo, the Investors, the Trustees or the Administrator, as
applicable, or related-party transactions or contracts involving their directors, officers, shareholders or affiliates
(including Newlook Capital), (i) the allocation of investment opportunitiesamong the Fund and AcquisitionCo and
otherentities managed or controlled by Newlook Capital, and (i) any materialamendmentto the Services Agreement.

AcquisitionCo will pay the reasonable remuneration of the Independent Review Committee up to and including an amount equal to
$25,000 per member.

2.2 Our Business

The Fund will use the Available Funds fromthe Offering of Trust Units to purchase Debentures of AcquisitionCo. AcquisitionCo will,
in turn, usethe funds available to it fromthe sale of Debentures tothe Fundto, directly or indirectly, acquire Dental Investments, which
are expected to beprimarily comprised of investments in Clinics, and, toa lesser extent, businesses that provide products and/or services
to Clinics (e.g. dental laboratories). In this manner the Fund will, indirectly through its interest in the Debentures, earn income derived
from the Dental Investments. It is a condition of the Debentures that AcquisitionCo will be required to have 10% of the value of the
aggregate Debentures in issued and outstanding equity. For example, if AcquisitionCo has $10,000,000 of Debentures outstanding,
AcquisitionCo musthavean equity value (in common shares and Preferred Shares) of not less than $1,000,000.

In addition, AcquisitionCo will provide certainservices to the PracticeCos and the Clinics in which AcquisitionCo invests, including by
entering into a management services agreement between AcquisitionCo and each of PracticeCo (ON) and PracticeCo (SK) and the
provisionof management, employment (including hygienists) and administration services to such Clinics.
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RCDSO and CDSSrequires that the Restricted Assets of any Clinics remain owned by a dentist (under the applicable laws of where the
Restricted Assets originate, the Restricted Assets cannot be owned by a non-dentist). Accordingly, AcquisitionCo will not, directly or
indirectly, own any ofthe Restricted Assets of the Clinics in which it invests.

The Fund’s investment structure has been designed to (i) provide Investors with investment exposure to Dental Investments which the
Fund believes are capable of payingthe interest and returning the principal invested and (ii) permit investment by Exempt Plans.

2.21 Businessof AcquisitionCo

AcquisitionCo will select Dental Investments as described in Item 2.2.3 — Investment Strategy. AcquisitionCo will seekto investin
Dental Investments that are profitable and are capable of paying interest and returning the principalamount on invested capitaland an
opportunity for capital appreciation. With respect to the acquisition of Dental Investments thatare Clinics, AcquisitionCo will use the
funds raised fromthe sale of Debentures to the Fund to finance PracticeCos, which will in turn purchase the Restricted Assets of the
Clinic while AcquisitionCo will purchase the Non-Restricted Assets. Thestructure of such purchase may vary by Clinic, but is generally
expected to be either: (a) AcquisitionCo enters into an asset purchase agreementwith the Clinic to purchase the Non -Restricted Assets;
or (b) AcquisitionCo will ensure that the Restricted Assets of the Clinic are first purchased by either PracticeCo (ON) or PracticeCo
(SK), before entering intoa share purchase agreement with the shareholder of the Clinic (which now only holds Non-Restricted Assets).
The consideration for the purchase of the Non-Restricted Assets will be cash and/or shares in the capital of AcquisitionCo. The
proportion of cash or shares forming part of the consideration will generally be determined by (i) the liabilities of the Clinic, (i) the
desire ofthe Clinic’s owners to participate in AcquisitionCo, and (iii) the Clinic’s owners individual taxplanning.

Subsequent to the acquisition, all Non-Restricted Assets of the Clinic will be leased backto the Clinic. Underthe terms of the lease the
Clinic will pay AcquisitionCo a fee for the leased Non-Restricted Assets, and AcquisitionCo will also register a first priority charge
over all of the assets of the Clinic. Should additional Non-Restricted Assets be required for the efficient operation of each Clinic,
AcquisitionCo will purchase the required assets and lease themto the Clinic in question.

All Restricted Assets will remain wholly owned by qualified dentists as required by applicable law.

AcquisitionCo will pay Selling Commissions as wellas legal, professionaland transaction costs associated with the Offering pursuant
to the terms of the Debenture. See Item 2.7.4 — Debentures.

Concurrent with the closing of the purchase transactions, PracticeCos will also enter into an exclusive disposition agreement with
AcquisitionCo (the “Disposition Agreement”). The terms of the Disposition Agreement will require AcquisitionCo to be retained as
the sole agent in respectofany sale of the shares orassets of either PracticeCos or a Clinic, from time to time, and requ ire that a fee be
payable to AcquisitionCo on any such disposition. The fee payable will be 20% of the enterprise value of the PracticeCo/Clinic sold.
The early termination of the management services agreement between AcquisitionCo and the relevant PracticeCo will also entitle
AcquisitionCo to atermination fee for the early termination of such agreement.

Additionally, PracticeCos will enter into a separate agreement with AcquisitionCo pursuant to whichthey willagree to utilize a portion
of any dividends they receive fromany Clinic to grant an unsecured non-recourse loan to AcquisitionCo to fund further growth, repay
indebtedness or for general working capital purposes as AcquisitionCo may determine.

Each of the Clinics will enter into a management services agreement with AcquisitionCo, whereby AcquisitionCo will provide
hygienists, supportstaff for the hygienists and administrative staff for the Clinic, as well as determine new ways to more e fficiently run
the Clinic. In return for the provision of such services, each Clinic will pay AcquisitionCo a reasonable management fee and grant a
security interest over the Restricted Assets in favour of AcquisitionCo.

AcquisitionCo has entered into an agreement to purchase the Dentalook Corporations (as described in Item 2.3.2 - Acquisition of
Dentalook Corporations).

AcquisitionCo may obtain conventional bank debt which may rank in priority to the Debentures. However, the aggregate principal
amount of such senior indebtedness may not exceed an amount equal to 25% of the aggregate principal amount of the outstanding
Debentures. AcquisitionCo shall determine compliance with such debt limitation at the time of incurring any such senior indebtedness
and atthe end of each fiscal quarter. AcquisitionCo may also issue Debentures to entities other than the Fund, which debentures shall
rank pari passu with the Debentures issued to the Fund in terms of repayment.

AcquisitionCo willensure that any available capital is usedto first pay the intereston any bank debt, secondly to pay theintereston the
Debentures, thirdly to pay the cumulative annual dividend of 9% to the holders of the non-voting participating preferred shares, and
then lastly to pay a dividend to the holders of the common shares of AcquisitionCo. Upon exit, AcquisitionCo will ensure that any
available capitalis usedto first pay the principal on any bank debt, secondly to pay the principal on the Debentures, third ly to retum the
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capitaland capital gains to theholders of the non-voting participating preferred shares, and the remaining will go to the holders of the
common shares of AcquisitionCo.

2.22 Businessof PracticeCos

PracticeCos will purchase, directly or indirectly, the Restricted Assets of a Clinic upon the direction of AcquisitionCo. Cash
consideration will be paid to the owner(s) of the Clinic and will be funded by a secured debenture issued to PracticeCos by
AcquisitionCo. The debenture will have an annual interest rate of between 8-12% (depending on a case-by-case basis based on cash
flow of the Clinic to be acquired) and be secured by a general security agreementover all of the Restricted Assets of Clinic.

The dentist selling the Clinic will enter into an employment agreement with the acquired Clinic, which will be the entity pro viding
dental services to the public going forward. Either PracticeCo (ON) or PracticeCo (SK) will be the custodian of all health records, as
applicable.

Each dentist ofan acquired Clinic may be offered a right to participate in AcquisitionCo if mutually agreed betweenthe parties, for the
purposes of participating in the growth of the equity in the amalgamof Dental Investments acquired.

PracticeCos will have the right to acquire up to a 100% equity ownership interest in each Clinic, leaving the remaining equity in the
Clinic, if any, with dentist ownersas an incentive for such dentists to continue to grow their respective dental practices.

Whether it shall be PracticeCo (ON) or PracticeCo (SK) carrying out the above will depend on what provincethe Clinic is operating in
atthe time of purchase. Additional professional corporations will be set up as necessary to expand across Canada as AcquisitionCo may
require.

2.23 Inwestment Strategy
AcquisitionCo’s investment strategy consists of the following:

1 AcquisitionCo will acquire, directly orindirectly, the Non-Restricted Assets of Clinics. AcquisitionCo will, in turn, enter into
an asset leaseback arrangement with each Clinic. AcquisitionCo will enter into a management services agreement to provide
management, hygienistand administrative services toeachsuch Clinic. AcquisitionCowill obtain acquisition financing by way
of debt fromthe Fund.

2. NNL Holding will form a new acquisition vehicle (the PracticeCos) to acquire, in a typical transaction, up to 100% of the
equity interest in each Clinic for cash consideration. PracticeCos will also obtain acquisition financing by way of debt from
AcquisitionCo. Each dentist selling an interest in a Clinic to PracticeCos may enter into an employment agreement with the
Clinic to continue providing dental services following the transaction. PracticeCos will be the entity thatowns all of the Clinics
providing dental services to the public on a go forward basis and be the custodian of all health records.

3. PracticeCos will enter into an agreement with AcquisitionCo which shall provide that AcquisitionCo be retained as the sole
agent forany future disposition ofa Clinic or PracticeCos, as the case may be, and that AcquisitionCo will be entitled to a fee
from PracticeCos on any disposition. The fee payable will be 20% of the enterprise value of the PracticeCo/Clinic sold. The
early termination of the management services agreement between AcquisitionCo and the relevant PracticeCo will entitle
AcquisitionCo to a termination fee for the early termination of suchagreement.

AcquisitionCo may change how it structures acquisitions of Dental Investments in its sole discretion, including in response to taxand
regulatory concerns and changes in market factors affecting the Canadian and applicable regional economics generally and the industries
in which potential Dental Investments are operating. Accordingly, the disclosurein this Item2.2.3 — Investment Strategy, may change
without notice to Investors.

224  Inwestment Focus

AcquisitionCo seeks to acquire Dental Investments, which are expected to be primarily comprised of investmentsin Clinics, and, to a
lesserextent, businesses thatprovide products and/or services to Clinics (e.g. dental laboratories).

As aresult of the size ofthe Canadian dental market and lownumber of consolidators currently operating in the space (relative to other
developed markets), we see this particular segment of the healthcare sector as an opportunity to gain exposure to a market that
management believes is well regulated, has below average correlationto business cycles, provides predictable annual cash flows, and is
unique to the Canadian healthcare space with its private payer system.
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More specifically, Clinics have beenidentified by management of AcquisitionCoas good investments for the following reasons:
1. Based onits experiencein the dental industry, management believes thatit is a consistent and stable recurring source of re venue;
2. Dentistry has high net margins relative to other industries operating in the healthcare space, which in management’s opinion

has an ability to convert profits into cash flow (driven by: (i) low working capital requirements driven by a largely insurance
based market and high inventory turnover and (ii) low maintenance capital expenditure requirements);

3. Managementbelieves that patients make decisions based ontheir personal health needs, noton pricing;

4. Managementbelieves that the “new-school” of dentistry is utilizing “digital dental” techniques, including integration of digital
imaging, 3D printing and computer-aided design, which will give patients a better overall experience and increases rates of
retention;*

5. Our operating partner, Dr. Mazahreh, has extensive experience in growing and acquiring practices, including assembling the

Dentalook Corporations. See Item 3.2 — Management’s Experience;

6. Management believes that the nature of the dental industry, together with our operational expertise, allows AcquisitionCo to
pay the interestand principal on the Debentures, and accordingly, the Fundto make distributions to unitholders;

7. The potential for consolidation of the dental Clinics in Canada may create opportunity to realize economies of scale and
operational efficiencies; and

8. The Canadian dental industry is only 3% corporately owned (as per the Canadian Dental As sociation), whereas the United
States dental industry is 30% corporately owned (as perthe American Dental Association)?and Australian dentalindustry is
10% corporately owned,®suggesting thata similar trend of consolidation may occurin Canada.

2.25 Due Diligence

Managementof AcquisitionCo shall undertake a standardized due diligence process thatis comprised ofa subset of steps developed to
assist it in its decision making. An important aspect of this process includes various levels of interaction with the
shareholders/management of the potential Dental Investments to not only extract information but develop a strong relationship with
themto assist with the process and ensure positive post-deal relations. Where it determines that it would be beneficial to AcquisitionCo,
AcquisitionCo will engage third party expertsto conductdue diligence at certain steps of the process.

AcquisitionCo’s due diligence process is expected to commence with diligence regarding operations and financial matters. Using the
information from such due diligence, AcquisitionCo will determine value added opportunities to grow the business whether in new
products or services, technologies and procedures, efficient processes, channels, geographies or mergers andacquisition activity.

In the event that an exclusive letter of intent with the target Clinic is executed, AcquisitionCo will expand its due diligence efforts to
such areasas accounting, operational, patients, systems and structures and legal reviews. This process canrange depending onavailable
information, size of the dental practice and location of the dental practice. In parallel, AcquisitionCo will seek to advance the
administrative and legal processes forward to negotiate final documents and securing financial debt and equity positions to close the
deal.

2.3 Dewelopment of the Business

The Fund is a trust formed under the laws of Ontario pursuant to the Declaration of Trust. AcquisitionCo is a corporation formed on
November 7, 2018 pursuant to the OBCA and is governed by the Shareholders Agreement. Accordingly, the Fund and AcquisitionCo
have limited operatinghistory. Foradescriptionofthe Fund and AcquisitionCo’s business objectives and current intentions, see Item
2.2—0ur Business.

1 Child, Paul L. (October 1, 2011). Digital Dentistry: Is this the Future of Dentistry. Dental Economics. https://www.dentaleco nomics.com/articles/print/volume-101/issue-
10/features/digital-dentistry-is-this-the-future-o f-dentistry.htmi

2 Canadian Dental Association. Economic Realities of Practice. https://www.cda-adc.ca/en/services/internationallytrained/economic/

% Bite Magazine (March 26, 2014). Corporate Dentistry. https://bitemagazine.com.au/corporate-dentistry/
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2.31 CurrentDental Investments
The Dental Investments held by AcquisitionCo as of the date hereofinclude two general dentistry Clinics located in North Battle Ford,
Saskatchewan. The investments ofthese Clinics, which were made on February 1,2019, currently takes the formof a $4,000,000 loan
to certain holding corporations wholly-owned by Dr. Mazahrehwho acquiredthe Clinics, which loan is expectedto be replaced by the
acquisition structure and the agreements as described in Item 2.2.1 — Business of AcquisitionCo upon the Dentalook Corporations
Closing. Management believes that these Clinics will benefit fromthe strong operational footprint to be established via the acquisition
ofthe Dentalook Corporations. Further, based on the acquisition multiple of such Clinics along with historical performance of free cash
flow generation, Management believes that these Clinics will generate sufficient cash flow to pay the 9% interest on the Debentures
issuedto acquire the such Clinics.
2.32  Acquisitionof Dentalook Corporations
AcquisitionCo has entered into an agreement dated January 11, 2019 to purchase the Dentalook Corporations. The Dentalook
Corporations Closing is subject to a number of conditions precedent, including thatthe Dentalook Corporations Closing shall occuron
or priorto July 11, 2019.
In consideration forthe Dentalook Corporations, NNL Holding will receive:

@) $3,000,000 of Preferred Shares of AcquisitionCo (at $1 per share); and

(b) $8,500,000 in cash, less liabilities of the Dentalook Corporations.
Further, as part ofthe transaction, NNL Holding will subscribe for27.5% of the common shares in the capital of AcquistionCo.
In the purchase agreement, the seller provides standard representations and warranties, such representations and warranties having a
survival period of twelve months (with certain exceptions). In addition, upon the Dentalook Corporations Closing, the govemance
structure of AcquisitionCowill be put in place, see Item 2.1.3 — AcquisitionCo.
The Dentalook Corporations Closing is expected to be completed on or prior to July 11, 2019. If the Dentalook Corporations Closing
does not close on or prior to July 11, 2019, AcquisitionCo intends to make reasonable commercial efforts to extend the date of such
closing. However, in the eventthat the Dentalook Corporations Clos ing does not occur, AcquisitionCo may retain the Available Funds
to acquire other Dental Investments in accordance with the investment objectives of the Fund and AcquisitionCo. See Item8 — Risk
Factors.
The Clinics comprising the Dentalook Corporations Closing haveallbeen in existence forover 20 years. AllClinics have a history of
positive free cash flow generation. Based on the acquisition multiple of the Clinics along with historical performance of free cash flow
generation, the acquisition of the Dentalook Corporations is expected to generate sufficient cash flow to pay the 9% interest on the
Debentures issuedto acquire the Dentalook Corporations.
24 Long-term Objectives
241 Long-term Objectives of the Fund
The Fund’slong-termobjectives are:

@) to conduct the Offering, including the issue and sale of Trust Units over multiple Closings (for a breakdown of
anticipated costs see Item1.1 — Funds);

(b) to acquire Debentures of AcquisitionCo; and

(©) to earn, allocate anddistribute to Trust Unitholders in accordance with the Declaration of Trust, income derived from
the investmentin the Debentures (see Item5.1.6 — Distribution Policy).

242  Long-term Objectives of AcquisitionCo
AcquisitionCo’s long-termobjectives are:

(@ to raise capital fromthe issuance of Debentures to the Fund;
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(b) to acquire, develop, operate and manage a portfolio of Dental Investments, which are expected to be primarily
comprised of investments in Clinics, and, to a lesser extent, businesses that provide products and/or services to Clinics
(e.g.dental laboratories) (see Iltem2.3 — Dewvelopment of the Business); and

(©) to earn income derived fromthe acquisition of Dental Investments and use such income to make interest payments on
the Debentures and pay dividends tothe holders of Preferred Shares and common shares of AcquisitionCo.

The aggregate time and cost to complete these events cannot be confirmed until AcquisitionCo has identified all of the Dental
Investments it will invest in. There is noassurance thatany of the events listed above will occur. The Offering is partially a “blind pool
offering. Other thanthe Dentalook Corporations, the specific Dental Investments in which AcquisitionCo will be invested have not been
identified as of the date of this offering memorandum. See Item 2.3.2 — Acquisition of Dentalook Corporations and ltem 8 — Risk
Factors.

Management believes that the dental industry in Canada will benefit from a certain long-termtrends, including an ageing Canadian
population, increased dental health expectations of patients, increasing public understanding of the importance of good denta l hygiene
and technological advances facilitating access to new treatments to more patients at lower costs.

The long-termsuccess of AcquisitionCo’s strategy, as outlined in this offering memorandum, will be dependent onboth AcquisitionCo’s
and the PracticeCos’ ability to:

1. maintain and grow their patient services division’s market share by providing high quality services and support to key
stakeholders;

2. pursuean active, disciplined growth strategy of acquiring and investing in Dental Investments;

3. continue to strengthen profitability through operational excellence and economies of scale;

4. enhance location rebranding to attract new customers;

5. increase brand identificationand expand our dentistry offering;

6. drive organic growththrough offering complementary dentistry revenue streams, suchas specialistdental procedures; and

7. opportunistically expandinto other geographical dentistry markets we are not currently presentin.

2.5 Short-term Objectives and How We Intend to Achieve Them
251 Short-termObjectives of the Fund

The Fund’s objectives for the 12 months following the date of this offering memorandumare discussed below.

What we mustdo and how we willdo it Targetcompletion date or number of Our costto complete
months to complete

Complete the Offering Various closings over 60 months See Item 1.1 — Funds

Acquire Debentures of AcquisitionCo Will be completed at each Closing See Item 1.2 — Use of Available Funds.

The Fund intends to distribute all or any part of the Net Available Cash of the Fund (if any) that the Trustees or the Administrator
prudently determines as being available for distributions, to Trust Unitholders of record on the last day of each calendar quarter. The
Fund may also distribute cash (if any) that the Trustees or the Administrator prudently determine as beingavailable for dist ributions to
Trust Unitholders for other Distribution Periods. Where a distribution of Net Available Cash ofthe Fund is declared by the Trustees or
the Administrator, suchdistribution will be paid no later than the last Business Day of the calendar month following the calendar quarter
in respect of which such distribution has been declared and if the Distribution Period is not a calendar quarter, then as determined by
the Trustees or the Administrator. See Item 5.1.6 - Distribution Policy. The ability of the Fund to make cash distributions of Net
Available Cash of the Fund and theactual amount distributed depends onthe payment of principal and/or interest by AcquisitionCo on
the Debentures and will be subject tovarious factors including thosereferencedin Item 8 — Risk Factors.

The returnonan investmentin the TrustUnits is not comparable to the returnon an investmentin fixed income securities. Cash
distributions to Trust Unitholders are not guaranteed and are not fixed obligations of the Fund; any receipt of cash distributions by a
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Trust Unitholder is at any time subject to the terms of the Declaration of Trust. Any anticipated return oninvestment is based upon many
performance assumptions. Although the Fund intends to distribute its available cash to Trust Unitholders, cash distributions may be
reduced or suspended at any time and fromtime to time. The ability of the Fund to make cash distributions and the actual amount
distributed depends on the payment of principal and/or interest by AcquisitionCo on the Debentures, and will be subject to various
factors including thosereferencedin Item 8 — Risk Factors. The value of the Trust Units may decline ifthe Fund is unable to meet its
cash distributiontargets, ifany, in the future and that decline may be significant.

2,52  Short-termObjectives of AcquisitionCo

What we mustdo and how we willdo it Targetcompletion date or number of Our costto complete
months to complete

Acquire capital through theissuance of Various closings over 60 months See Item 1.1 - Funds

Debentures to the Fund

Acquire, develop, operateandmanagea  Ongoing See Item 1.2 — Use of Available Funds

portfolio Dental Investments

Note:

(1) The aggregate time and cost to complete these events cannot be confirmed until AcquisitionCo identifies suitable Dental Investments to invest in. There is no
assurance that any of these events will occur.

The Offering is partially a “blind pool” offering. Other than the Dentalook Corporations, the specific Dental Investments in which
AcquisitionCo intends to investhavenot been identified as of the date of this offering memorandum. AcquisitionCo is current ly sourcing
new opportunities to invest in additional Dental Investments. See Item 2.3.2 — Acquisition of Dentalook Corporations and Item 8 —
Risk Factors. Forinformation concerning the investment strategy of AcquisitionCo, see ltem2.2.3 — Investment Strategy.

2.6 Insufficient Funds

The Available Funds may not be sufficient to accomplish the Fund’s proposed objectives and there is no assurance that alternative
financing will be available. The Fund may, to the extent available on acceptable terms, obtain institutional financing or oth er arm’s
length, third party financing. No alternate financing has beenarranged for the Fund. There is noassurance thatalternative financing will
be available on acceptable termsorat all. There is no assurance thatthe Fund will have adequate working capital to meet th e anticipated
requirements described in this offering memorandum. See Item 8 — Risk Factors.

2.7 Material Agreements

The following summarizes all formal, written agreements or commercial instruments that can reasonably be regarded as material,
currently oruponbeing entered into, to the Fundin connection with the Offering, the use of Offering Proceeds or with a related party:

@ Declaration of Trust;
(b) Administration Agreement;
(©) Services Agreement;

@ Debentures issued by AcquisitionCo.

Prospective Investors may requesta copy of the above material agreements at no cost by e-mailing the Administrator at
dentalfund@newlookcapital.comor may inspect a copy of each of the material agreements listed above, to the extent any such agreement
has beenentered intoby the parties thereto, during normal business hours at the offices of the Fund, located at 1550 Appleby Line, Suite
100, Burlington, ON L7L 6V1.

271 Declarationof Trust

The Declaration of Trust contains the terms and conditions governing the relationship between the Trustees, as trustees, and the Trust
Unitholders, as beneficiaries, and among the Trust Unitholders. The following description of the Declaration of Trust and the
descriptions set out elsewhere in this offering memorandumare a summary only of certain material terms and conditions of the
Declaration of Trust,and do not purport to be complete. The Fund may, without prior notice to Trust Unitholders or prospective
Investors, make changes to the terms and conditions of the Declaration of Trustthat are different than as summarized in this
offering memorandum, provided such changesare inaccordance with the amendment provisions therein. Prospective Investors
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are advised to discuss the Declaration of Trust and related matters in detail with their onn legal and investment advisors and
should not rely solely on the summary of the terms and conditions of the Declaration of Trust in this offering memorandum
alone.

The following is asummary only of certain terms in the Declaration of Trustwhich, together with other summaries of additional
terms of the Declaration of Trustappearing elsewhere in this offering memorandum, are qualified in their entirety by reference
to the actual text of the Declaration of Trust, a review of which is recommended to Investors. Prospective Investors may requesta
copy ofthe Declarationof Trustat no cost by e-mailing the Administrator at dentalfund@newlookcapital.comor may inspect a copy of
the Declaration of Trust, during normal business hours at the offices of the Fundat 1550 Appleby Line, Suite 100, Burlington, ON L7L
6VL1. Inaddition,each TrustUnitholder hastheright to obtain fromthe Fund, on request without fee, a copy of the De claration of Trust
and any amendments thereto.

Purpose of the Fund
The Declaration of Trust provides that the undertakings and activities of the Fund are restricted to:
(@) investingin Debentures issued by AcquisitionCo and issuing Redemption Notes;

(b) temporarily holding cash in connection with and for the purposes of the Fund’s activities, including paying
administrationandtrustexpenses (where such expenses are not paid by AcquisitionCo), payingany amounts required
in connection with the redemption of Trust Units and making distributions to Trust Unitholders and issuing
Redemption Notes;

(© issuing Trust Units and other securities of the Fund, for the purposes of:

(i) obtaining funds to conduct the undertakings and activities described above, including raising funds for further
investments, acquisitions or development;

(i) repaying any Redemption Notes;

(i) establishing andimplementingdistribution reinvestmentplans, if any, established by the Fund or an affiliate
of the Fund;

(iv) making non-cash distributions to holders of Trust Units as contemplated by the Declaration of Trust,
including in specie redemptions and distributions pursuant to distribution reinvestment plans, if any,
established by the Fund;

V) giving effect to any arrangement or reorganization (as those terms are defined in the Declaration of Trust);
or

(vi) satisfying obligations (if any) to pay the applicable Redemption Price for the redemption, purchase or other
acquisitionof Trust Units, in certain circumstances contemplated in the Declaration of Trust;

(@ guaranteeing the obligations of its affiliates pursuant to any good faith debt for borrowed money or any other
obligation incurred by suchentity in good faith for the purpose of carrying onits business, and pledging securities and
other property owned by the Fund as security for any obligations of the Fund, including obligations under any such
guarantee, provided that such obligations shall not exceed 25% of the aggregate principalamount of the outstanding
Debentures held by the Trust (the Trust shall determine compliance with such limitation at the time of incurring any
such obligation and at the end of each fiscal quarter). The Fund may only provide a guarantee in respect of the
indebtedness of another personifthe Fund does not, directly orindirectly, receive any fees or other consideration for
providing the guarantee and the Trustees or the Administrator, as applicable, have determined that such guarantee
forms part of the core investment undertakings ofthe Fund; provided that the Fund will not, in any event, provide a
guarantee whichwould result in the Fund notbeing considered a “unit trust” ora “mutual fund trust” for purposes of
the Tax Act;

() granting security in any form, overany orall of the Fund assets to secure any orall of the obligations ofthe Fund or
its affiliates, provided thatsuch obligations shall notexceed 25% of the aggregate principal amount of the outstanding
Debentures held by the Trust (the Trust shall determine compliance with such limitation at the time of incurring any
such obligation andat the end of each fiscal quarter);
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@)

(h)
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repurchasing or redeeming securities ofthe Fund, including Trust Units, subject to the provisions of the Declaration
of Trustandapplicable law;

carrying out any of the transactions, and entering into and performing any of the obligations of the Fund under any
agreements contemplated by the Declaration of Trust;

engagingin all activities ancillary or incidental to any ofthoseactivities setforth in paragraphs (a) through (g) above;
and

undertaking such otheractivities or taking such actions, including investing in securities, as is to be approved by the
Trustees orthe Administrator, as applicable, fromtime to time,

provided that the Fund will not, in any event, undertake any activity, take any action, or make any investment which would
result in the Fund not being considered a “unit trust” ora “mutual fund trust” for purposes of the TaxAct.

Trustees

The Declaration of Trustprovides that, subject to its terms and conditions, the Trustees willmanage the businessand affairs ofthe Fund
which shall include coordinating the commercial relationship with AcquisitionCo. The Trustees will have full and exclusive power,
authority anddiscretion over the Fund’s assets and over, and managementof, theaffairs of the Fund tothe same extentas if the Trustees
were the sole and absolute legal and beneficial owner of the Fund’s assets. Subject only to express limitations in the Declaration of
Trust, and provided that theexercise of such powers and authorities does notadversely affectthe status of the Fund asa “unit trust”or
a “mutual fund trust” for purposes of the TaxAct, the Trustees’ powers and authorities include, but are not limited to, the following:

@)
(b)
©

(d)
©)

®

@)

(h)

()

0

()

o

supervising the activities and managing theinvestments and affairs of the Fund;
maintaining records and providing reports to Trust Unitholders;

possessing and exercising all rights, powers and privileges pertaining to ownership (including voting privileges) of
any securities comprising theassets ofthe Fund,;

causing Trust Units to be issued for such considerationas the Trustees, in its sole discretion, may deemappropriate;

determining conclusively the allocationto capital, income or other appropriate accounts of all receipts, expenses and
disbursements;

determining conclusively thevalueofany orall of the Fund’s assets fromtime to time and, in determining such value,
consideringsuchinformation and advice as the Trustees, in their sole judgment, may deemmaterial and reliable;

engaging or employing on behalf of the Fund any persons as agents, representatives, employees or independent
contractors (including investment advisors, registrars, underwriters, accountants, lawyers, appraisers, brokers,
consultants, depositories, custodians, transfer agents or otherwise) in one or more capacities;

engaging in, intervening in, prosecuting, joining, defending, compromising, abandoning or adjusting, by arbitration
or otherwise, any actions, suits, disputes, claims, demands or other litigation or proceedings, regulatory or judicial,
relating to the Fund, the Fund’s assets or the Fund’s affairs, and entering into agreements therefor, whether or notany
suit or proceeding is commenced or claim asserted and, in advance of any controversy, entering into agreemnents
regarding thearbitration, adjudication or settlement thereof;

effecting payments of distributions (if any) fromthe Fund to Trust Unitholders;

except as prohibited by applicable law, delegating any ofthe administrative powers and duties of the Trustees to any
one or more agents, representatives, directors, officers, employees, independentcontractors or other persons the doing
of such things and the exercise of such powers hereunder as the Trustees may fromtime to time reasonably require;

causingtitle to any ofthe Fund assets tobe drawnupin the name of such person onbehalf o fthe Fund or, to the extent
permitted by applicable law, in the name ofthe Fund, as the Trustees determine;

ensuringthat the Fund qualifies at all times as a “mutual fund trust” pursuantto subsection 132(6) of the Tax Act;
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(m) ensuringthat the Fundis at alltimes nota SIFT trust pursuant to TaxAct;

(n) guaranteeing the obligations of any subsidiary of the Fund and granting security interests in the Fund’s assets as
security forsuchguarantee;

(0) subdividing or consolidating fromtime to time the issuedandoutstanding Trust Units;

(p) providing indemnities for the Trustees, the officers of the Fund orany affiliate of the Fund orany other person with
whomthe Fund has dealings; and

(@ forming any subsidiary or affiliate of the Fund for the purpose of making any subsequent investmentand entering into
or amending any unanimous shareholders agreement or other agreement on such terms as may be approved by the
Trustees.

The management of the business and affairs of the Fund resides with the Trustees. The Trustees have been appointed as the initial
trustees of the Fund for an indefinite term of office (subject to resignation or removal in limited circumstances). See Item 8 — Risk
Factors — TrustUnitholders Have Limited Voting Rights.

A Trustee may resign at any time by an instrument in writing signed by himor her and delivered to the Fund. Such resignation shall
take effect on the later of (a) 60 days following the date that notice of such resignation is delivered to the Fund and (b) any effective
date of resignation as may be specified in the notice. Following resignation of a Trustee, all or a majority of the remaining Trustees may
appointan individual as a replacement Trustee, provided thatshould they fail to do so, then the Administrator may appointa replacement
Trustee.

In the event thatthe Trust fails to make distributions to Trust Unitholders for two consecutive Distribution Periods (and such failure has
not been curedwithin 60 days oftheendofthe second Distribution Period) or the value of the Debentures held by the Trust is impaired
by greater than 50% as shown on the Trust’s most recent annual audited financial statements, the Trustees (or any of them) may be
removed by: (a) a resolution proposed to be passed as a special resolution ata meeting of Trust Unitholders (including an ad joumed
meeting), voting as asingle series, duly convened for that purposeand held in accordance with the Declaration of Trustand passed by
more than 66 %/5% of the votes cast on such resolution by Trust Unitholders present or represented by proxy at the meeting; or (b) a
resolution in writing executed by Trust Unitholders holding more than 66 %/3% of the votes attached to outstanding Trust Units of all
series.

The Declaration of Trust provides thatthe Trustees must, as trustees, act honestly and in good faith with a viewto the best interests of
the Fund and will exercise the degree of care, diligence and skill that a reasonably prudent person would exercise in comparable
circumstances. The Declaration of Trust provides that, as trustees, the Trustees is entitled to indemnification fromthe Fund in respect
of the exercise of the Trustees’ power and the discharge of the Trustees’ duties, except in respect of indemnification for claims or
amountsthatarise out of oras aresult ofthe gross negligence or wilful neglect ofthe Trustees in the performance ofits duties or, in the
case ofacriminal oradministrative action or proceeding that is enforced by monetary penalty, where the Trustees did nothave reasonable
grounds for believing that his, her or its conduct was lawful. Pursuant to the Declaration of Trust, the Trustees may delegate their
management and administrative functions. The Fund has entered into the Administration Agreement pursuant to which the
administrative and governance duties of the Trustees have been delegated to the Administrator. Accordingly, the Administrator will
undertake the management of the Fund forall purposes.

Meetings and Resolutions of Trust Unitholders

The Fund may, but is not required to, hold annual meetings of Trust Unitholders orany other Trust Unitholder meetings on a p eriodic
basis. The Trustees orthe Administrator, as applicable, may call special meetings of the Trust Unitholders at any time and fromtime to
time and forany purpose.

A meeting of Trust Unitholders may be convened at any time and for any purpose by the Trustees orthe Administrator, as applicable,
and must be convened, if requisitioned by a written requisition of Trust Unitholders holding not less than 20% ofthe total of the Trust
Units then outstanding. A written meeting requisition must set forth the name and address of each person who is supp orting the
requisition andthe number of Trust Units held, state in reasonable detail the business proposed to be transacted at the meeting, and be
sentto the Trustees in accordance with the Declarationof Trust.

Trust Unitholders may attendandvote at all meetings ofthe Trust Unitholders either in person or by proxy anda proxyholder need not
be a Trust Unitholder. Atany meeting ofthe Trust Unitholders, a quorumconsists of two or more individuals present in person either
holding personally or representing by proxy not less in aggregate than 20% of the votes attached to the total of the Trust Units then
outstandingand entitled to vote at themeeting.
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Issuance of Trust Units

The Fund may issue new Trust Units fromtime to time and may create and issue any new class of trustunits provided they do not rank
seniorin any way to the Trust Units. Trust Unitholders do nothave any pre-emptive rights whereby additional Trust Units proposed to
beissuedare first offered toexisting Trust Unitholders. New TrustUnits may be issued for cash through public offerings, through rights
offerings to existing Trust Unitholders (i.e., in which Trust Unitholders receive rights to subscribe for new Trust Units in proportionto
theirexisting holdings of the Trust Units) or through private placements (i.e., offerings to specific investors which are not made generally
available to the public or existing Trust Unitholders). The Trustees or the Administrator, as applicable, in their sole discretion, will
determine the price or the value ofthe consideration for which Trust Units or other classes of trust units may be issued. See Item 5.1 —
TrustUnits.

Transfer of TrustUnits

Trust Units may only betransferred in accordance with applicable securities laws and the Declaration of Trust. The Declaration of Trust
provides that no Trust Units are to be transferred without the express consent of the Trustees or the Administrator and otherwise in
accordancewith the Declaration of Trust. See Item 8 — Risk Factors and Item 10 — Resale Restrictions.

Distributions

In accordance with the Fund’s investment objective to provide Trust Unitholders with regular quarterly distributions, Trust Unitholders
will be entitled to receive non-cumulative distributions if as and when declared by Trustees. Itis the intention of the Fund (subject to
available cash flow), to provide a target 9% annual distribution payable on a quarterly basis (targeted 2.25% per quarter). The Fund
intends to finance such quarterly distributions with the interest payments it receives pursuant to the terms of the Debentures issued by
AcquisitionCo in favour ofthe Fund and as otherwise described above. The Trustees will have the discretionto issue new Debentures
with a different yield to reflect market conditions and the performance of the Debentures. Additionally, upon terminatio n ofthe Fund,
Trust Unitholders will be entitled to the remaining property of the Fund pro rata with the holders of their respective class of Units in
accordanceto the aggregatenumber of Units of that class owned by such Trust Unitholder.

Redemption of TrustUnits

Trust Units are redeemable at the option of the Trust Unitholder subjectto the terms and conditions set out in the Declaration of Trust.
A Trust Unitholder who wishes to exercise the redemption right must complete and deliver a redemption notice form (available from
the Trustees) to the Fund. Upon receipt of the redemption notice by the Fund, all rights to and under the Trust Units tendered for
redemption are surrendered (including the right to receive any distributions thereon that are declare d payable to the Trust Unitholders
afterthe day of receipt by the Fund of the redemption notice) and the former holder thereofis entitledonly to receive a price per Trust
Unitequal to the Redemption Price.

Trust Units are consideredto be tendered for redemptionon the date that the Fund has, to the satisfaction of the Trustees, received the
redemption notice and further documents or evidence that the Trustees may reasonably require with respectto the identity, ca pacity or
authority of the person giving the redemption notice. The aggregate Redemption Price payable by the Fund in respect of Trust Units
tendered for redemption is to be satisfied by way of a cash payment (to be paid by cheque) on the last day of the calendar month
following the calendar quarter in which the Trust Units were tendered for redemption, provided that theentitlementofa Trust Unitholder
to receive cashupon the redemptionof such holder’s Trust Units shall be limited in certain circumstances, includingwhere:

@ the totalamountpayable by the Fundin respectof such TrustUnits andall other Trust Units tendered for redemption
in the same calendar quarter exceeds $50,000; provided thatthe Trustees or the Administrator may, in their sole
discretion, waive or increase such limitation in respect of all Trust Units tendered for redemption in any calendar
quarter;

(b) in the Trustees’ orthe Administrator’s opinion (in their sole discretion) the Fund s or, after the redemption, would be
unable to pay its liabilities as they become due; or

(©) in the Trustees’ orthe Administrator’s opinion (in theirsole discretion), the Fund has insufficient liquid assets to fund
such redemptions or that the liquidation of assets at such time would be to the detriment of the remaining Trust
Unitholders orthe Fund, generally.

If, as aresult of any such limitations under the Declaration of Trust, a Trust Unitholder is not entitled to receive cash upon the redemption
ofsome orall ofthe TrustUnits tendered for redemption, thenthe Redemption Price per TrustUnit to which the Trust Unitholder would
otherwise be entitled, is tobe paid and satisfied by the delivery tosuchholders of Redemption Notes (subject to any applicable regulatory
approvals). In such circumstances, the Fund will issue a cheque to the Trust Unitholder for the amount (if any) that is not subject to



-18 -

limitation or it will issue Redemption Notes in satisfaction of the Redemption Price or portion thereof that is subject to limitation. No
fractional Redemption Notes in integral multiples of less than $10are to be distributed and where the number of such Redemption Notes
to be received by a TrustUnitholder includes a fraction or multiple less than $10, the Fund shall issue a cheque to the Trust Unitholder
for such amount.

The Declaration of Trust provides that Trust Units tendered for redemptionin any calendar quarter in which the totalamount payable
by the Fund exceeds $50,000 (provided that certain other limitations on cash redemptions do not apply) are to be redeemed for a
combinationof cash and anissuance of Redemption Notes on a prorata basis; provided however that, if the $50,000 quarterly cash limit
has not beenexhausted by redemptions which pre-date the redeeming Trust Unitholder’s redemption notice then the minimum cash to
be distributed to such redeeming Trust Unitholder is to be not less than $1,000 (unless waived by the Trustees, in their sole discretion,
orthe entire Redemption Price is paid in cash). Forexample if the Fundreceives more than 50 redemption requests in a calendar quarter,
then (provided that certain other limitations on cashredemptions donot apply) the first 50 redeeming Trust Unitholders are to receive
the first $1,000 of their Redemption Price in cash (provided the other limitations on cash redemptions described above do not apply)
and the remainder of the Redemption Price by an issuance of Redemption Notes, and each redeeming TrustUnitholder beyond the first
50 is to receive the entire Redemption Price by issuance of Redemption Notes.

Any TrustUnits surrendered for redemption may be cancelled by the Fund.

The Trustees or the Administrator may, in their sole discretion, at any time and fromtime to time, upon giving a retraction notice as
describedin the Declaration of Trust, retract one or more of the then outstanding Trust Units in accordance with the provisions of the
Declaration of Trustas if such Trust Units were tendered by theapplicable TrustUnitholders for retractionas at the date o ftheretraction
notice if the Trustees or the Administrator determines in its sole discretion. The provisions of the Declaration of Trust apply mutatis
mutandis with respect to such deemed retraction. The retraction price shallbe $100 per Trust Unit plus accrued but unpaid interest, if
any, fromthe date of purchase. For greater certainty, such offers may be made toone or more Trust Unitholders to the exclusion of other
Trust Unitholders.

As an extraordinary measure, the Trustees or the Administrator may, fromtime to time, in theirabsolute discretion and forany reason
so long as theyare acting reasonably, suspend the redemption of Trust Units or postpone the date of payment of redeemed Trust Units.
Examples of such circumstances include, without limitation, if the Trustees or the Administrator reasonably determine that: (i) the
Fund’s assets are investedin suchamannerso as to not reasonably permit immediate liquidation of sufficient assets; (ii) there exists a
state ofaffairs that constitutes circumstances under which liquidation by the Fund of part orall of its investments is not reasonable or
practicable, orwould beprejudicial to the Fund or Trust Unitholders generally; (iii) not suspending redemptions would have an adverse
effect on continuing Trust Unitholders; or (iv) they are unable to value the assets of the Fund. The Trustees orthe Administrator may
also suspendthe redemption of Trust Units upon anannouncement by the Trustees thatthe Fund will be terminated. For greater certainty,
the intentionofthis provision is not to generally restrictthe ability of Trust Unitholders to redeem Trust Units, butratherto permit the
Trustees or the Administrator to protect the Fund and/or its Trust Unitholders from the harm that would be caused by permitting
redemptions whenextraordinary and unusual circumstances are present.

See Item 4.1 — Equity Capital for a descriptionofany Trust Unit redemptions as of the date ofthis offering memorandum.
Purchase for Cancellation

The Fund has the rightand entitlement, and is authorized and empowered, to offertoany oneor more TrustUnitholders, as the Trustees
orthe Administrator may determine, and uponacceptance of such offer by theholder of such Trust Units to whomsuch offer was made,
to purchasefor cancellation, at any time, by private agreement or otherwise, thewhole or fromtime to time any part of the outstanding
Trust Units in respect of which the offer was accepted, at a price per security and on a basis as determined by the Trustees or the
Administrator but in compliance with allapplicable laws, rules, regulations or policies governing same. For greater certainty, such offers
may be made to one or more Trust Unitholders to the exclusion of other Trust Unitholders.

Takeower Bids

The Declaration of Trustcontains provisions relating to takeover bids made to acquire Trust Units. Under the Declaration of Trust, ifa
takeoverbid is made toacquire Trust Unitsand at least 90% of the Trust Units (other than Trust Units beneficially owned, or o ver which
controlordirection is exercised, on the date of the takeover bid, by the offeror or affiliates or associates of the offeror or any personor
company acting jointly orin concert with the offeror) are taken up and paid for by the offeror, thenthe offeror is entitled to acquire the
Trust Units held by Trust Unitholders who did notaccept the takeover bid ontheterms offered by the offeror, pursuanttothe procedures
setout in the Declaration of Trust. The Declaration of Trustdoes not provide a mechanismfor TrustUnitholders whodo nottender their
Trust Units to atakeover bid to apply to a court to fix the fair value of their Trust Units.
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Notices to Trust Unitholders and Trustees

The Declaration of Trust provides that any notice or other document required to be given or sent to Trust Unitholders under the
Declaration of Trust is to be given or sent through ordinary post addressed toeach registered holder at his or her last address appearing
on the TrustUnitholder register or in any other manner fromtime to time permitted by applicable lawincluding Internet-based or other
electronic communications; providedthatif there is a general discontinuance of postal servicedue to strike, lockoutor otherwise, such
notice may be given by personal service or by Internet-based or other electronic communication (provided it is done in accordance with
applicable law) or by publication twice in the Report on Business section of the National Edition of The Globe and Mail or similar
section of any other newspaper having national circulation in Canada; provided further that if there is no newspaper having n ational
circulation, thenby publishing twice in the business section of a newspaper in each city wherethe Trust Unitholder register ora branch
register is maintained. Any notice sogivenis deemed to havebeengiven:

@) on the day following that onwhich the letter or circular was posted;

() in the case of notice being given by publication, after publishing such notice twice in the designated newspaper or
newspapers; or

(© in the case of notice givenby Internet-based or other electronic communication, on the later of
0] the business day following theday on which such noticeis sent or made available; and
(i) the earliest time and date permissible under applicable governing Internet-based or other electronic

communications.
In proving noticewas posted, it is sufficient to prove that such letter or circular was properly addressed, stamped and posted.

In addition, the Declaration of Trust provides that any written notice or written communication given to the Trustees is to b e given at
the head office ofthe Fundor, if the Fund has appointed and retained a transfer agent, such notice is to be addressed to the Trustees c/o
the transfer agent with a copy to the head office ofthe Fund, and (in any case) is deemed to have been given onthe date of deliveryor,
if mailed, five days from the date of mailing. If any such notice or communication has been mailed and if regular mail service &
interrupted by strikes or other irregularities, such notice or communication is deemed to have been received 48hours after 12:01 a.m.
on the day following the resumption of normal mail service, provided that during the period that regular mail service is interrupted any
notice or other communicationis given by personal delivery or by fax or other prepaid, transmitted or recorded communication.

Further, the Declarationof Trust provides thatthe failure by the Trustees, by accidentor omission or otherwise unintentionally, to give
any Trust Unitholder any notice provided for Declaration of Trust does not affect the validity, effect or taking effect of any action
referred to in such notice, and the Trustees are not liable to any Trust Unitholder for any such failure. As well, service of a notice or
documenton any one of several joint holders of Trust Units is deemed effective service on the other joint holders. Any notice or
document sent by post to or left at the address ofa Trust Unitholder pursuant to the Declaration of Trust is, notwithstanding the death
or bankruptcy of such Trust Unitholder, and whether or not the Trustees have notice of such death or bankruptcy, deeme d to have been
fully servedand such serviceis deemed sufficient service onall persons havingan interest in the Trust Units concerned.

Amendments to the Declaration of Trust

The Declaration of Trustcontains provisions that allow it to be amended fromtime to time by the Trustees with the consentofthe Trust
Unitholders by a Special Resolution and the prior approval of the Administrator. However, the Trustees, in their discretion and without
the approval of the Trust Unitholders or the Administrator, are entitled to make certainamendments to the Declaration of Trust, including
amendments for the purposes of:

@ ensuring continuing compliance with applicable law, regulations or policies of any authorized authority having
jurisdiction overthe Trustees, the Fund or Trust Unitholders;

(b) providing additional protection oradded benefits, in the opinion of the Trustees, forthe TrustUnitholders, including
a changein the governing law ofthe Fund;

(©) providing forthe creationand issue of additional series of units ofthe Trust;

@ removing any conflicts orinconsistencies in the Declaration of Trust or to make minor corrections which are, in the
reasonable opinion of the Trustees, necessary or desirable and not prejudicial to the Trust Unitholders;
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(e) changingthesitus of, or the laws governing, the Fund which, in the reasonable opinion of the Trustees, is desirable in
orderto provide Trust Unitholders with the benefit of any legislation limiting their liability provided that such change
does notintroducea material disadvantage tothe Trust Unitholders thatdid not exist priorto such change;

® making amendments that, in the Trustees’ reasonable opinion, are necessary or desirable as a result of changes in
taxation laws or policies of any authorized authority having jurisdiction over the Trustees, the Fund or the Trust
Unitholders; or

@ ensuringthat the Fund qualifies or continues to qualify as a “mutual fund trust” underthe TaxAct.

Notwithstanding theforegoing, nosuch amendment is valid under the Declaration of Trust or binds the Trustees orany Trust Unitholder
to the extent that it purportsto:

(h) modify the voting rights in the Declaration of Trust without the approval or consent of the Trust Unitholders by
resolution passed by the affirmative votes of the holders of more than 90% of the total of the Trust Units then
outstandingand represented at a meeting called for such purpose;

0] reduce the percentage of votes required to be cast at a meeting of the Trust Unitholders for any Trust Unitholder
approval or Special Resolution, without the approval or consent of the Trust Unitholders by resolution passed by the
affirmative votes of the holders of more than 90% of the total ofthe Trust Units then outstanding and represented at
the meeting called forsuchpurpose;

()] reduce the interest in the Fund’s assets represented by any series of Trust Unit without theapproval or consent of the
participating Trust Unitholders of such series by resolution passed by the affirmative votes of the holders of more than
90% of the total of the participating Trust Units of such series then outstandingand represented at the meeting called
for such purpose; or

(9] results in the Fund failing to qualify as a “mutual fund trust” under the TaxAct at any time.
Financial Year End
The Fund’sfinancial yearendis December 31.
Dissolution of the Fund
The Declaration of Trustprovides thatthe Trustees may determine a date for the termination and dissolution ofthe Fund. The Trustees
currently intendto dissolve the Fund uponthe repaymentofthe Debentures. Uponreceiptof suchdistributions, the Trustees will ensure
all of the liabilities of the Fund are satisfied, then distribute all remaining assets of the Fund to the holders of Fund unitson a pro rata
basis andwind up the Fund.
Other
For a description of and other information about the Trust Units, including the terms of the Declaration of Trust regarding Trust
Unitholder meetings and resolutions, withholding taxes, issue and sale of Trust Units, purchases of Trust Units by the Fund, see Item

5.1 —TrustUnits.

For information about the terms of the Declaration of Trust regarding restrictions on any transfer of Trust Units, see Item 10 — Resale
Restrictions.

2.72  Administration Agreement

The following is a summary only of certain terms in the Administration Agreement which, together with other summaries of
additional terms of the Administration Agreement appearing elsewhere in this offering memorandum, are qualified in their
entirety by reference tothe actual text of the Administration Agreement, a review of which is recommended to Investors.

The Fund has entered into an Administration Agreement with the Administrator dated November 27, 2018, pursuant to which the
Trustees have delegated tothe Administrator the obligation to provide and performforand on behalf of the Fund essentially all services
that are or may be required or advisable, from time to time, in order to manage and administer the operations of the Fund. The



-21 -

Administration Agreement sets forthall of the rights, restrictions and limitations (including, without limitation, limitations of liability
and indemnification rights) which pertain to the performance by the Administrator of the duties delegatedto it by the Trustees.

The Administrator and its directors and officers, as well as their respective affiliates and associates (including Newlook Capital), are
permitted to have business and other interests or associations of whatever nature or kind apart fromtheir activities related to the Fund.
In addition, the Fund has acknowledged that there are and will continue to be potential or actual interests ofthe Administrator and its
management, or their respective associates or affiliates (including Newlook Capital), including conflicts of interest, with respect to
interests held by, and/or contractual arrangements or transactions involving, one or more of the Administrator, the Administrator’s
management, the Fund or the Trustees, andany of the respective affiliates and associates of any of them.

Thereis no fee payable to the Administrator under the terms of the Administration Agreement but the Administrator will be entitled to
the reimbursement of all costs and expenses reasonably incurred by the Administrator in carrying out its obligations and duties under
the Administration Agreement.

The Administrator, any of its affiliates (including Newlook Capital) and their respective partners, officers, directors, shareholders, agents
and employees and any person who serves at the request of the Administrator on behalf of the Fund as an officer, director, partner,
employee oragent ofany other entity benefits fromthe limitation of liability indemnification rights setout in the Declaration o f Trust.
See Item 2.7.1 — Declaration of Trust.

The Administration Agreementremains in effect untilwind-up and dissolution of the Fund unless terminated earlier by either party with
30 days prior written notice or the occurrence of certain other events, whichincludes the insolvency of either party.

2.73  Services Agreement

The Administrator, the Fund, AcquisitionCo and Newlook Capital have entered into the Services Agreement, pursuant to which the
Fund, the Administrator and AcquisitionCo have engaged Newlook Capital to provide or arrange for the provision of certain
management and administration services to the Fund, the Administratorand AcquisitionCo.

The following is asummary only of certainterms inthe Services Agreementwhich, together with other summaries of additional
terms of the Services Agreementappearing elsewhere in this offering memorandum, are qualified intheir entirety by reference
to the actual text of the Services Agreement, areview of which is recommended to Investors.

Services Rendered

Underthe Services Agreement, Newlook Capital has beenappointed as service provider, to provide orarrange for the provision of the
following services:

(@) providing overall strategic advice to the trustees of the Fund, the Administrator and AcquisitionCo;

(b) providing advice and assistance in connection with the investment programs of the Fund and the determination of the
investment objectives, investment restrictions and/or investment policies of the Fund and AcquisitionCo;

(c) monitoring expenses of the Fundand AcquisitionCo and monitoring and providing advice with respect to the enforcement of
agreementsenteredinto by the Fundand AcquisitionCo;

(d) identifying, evaluatingand recommending to the Trustees acquisitions or dispositions fromtime to time and, where requested
to do so, assisting in negotiating the terms of suchacquisitions or dispositions;

(e) recommending and, where requested to do so, assisting in the raising of funds by the Fund by way of the issuance of units by
the Fund to investors, including the preparation, review or distribution of offering memorandums of the Fund and assisting
with communications support in connection therewith;

() making recommendations with respect to the exercise of any voting rights to which the Fund or AcquisitionCo is entitled in
respect of theirinvestments;

(9) making recommendations with respectto the payment of distributions by the Fund to its unitholders and by AcquisitionCo to
its investors;

(h) monitoring the Fund’s and AcquisitionCo’s accountants, legal counsel and other accounting, financial or legal advisors and
technical, commercial, marketing and other independent experts, including making recommendations with respectto and
supervising the making of taxelections, determinations and designations, thetimely calculationand paymentof taxes payable,
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and the filing of all tax returns due by the Fund and AcquisitionCo, and overseeing the preparation of the Fund’s and
AcquisitionCo’s financial statements and unitholder and stakeholder reports;

(i) making recommendations in relation to and effecting, when requested to do so, the entry into insurance policies with respect
to the Fund’s and AcquisitionCo’s assets, together with other insurance against other risks, including directors and officers
insurance, as the Trustees or Administrator, as applicable, and the directors of AcquisitionCo, as applicable may from time to
time agree;

() providing recommendations as to registered dealers to be appointed to distribute units of the Fund and providing marketing
advice and assistance to registered dealers in connection with thedistributionandsale of units ofthe Fund,;

(k) providing such reports as may be reasonably required by the Fund and/or the Administrator and/or the directors of
AcquisitionCo;

() providing certain staff (including individuals to be designated as officers ofthe Administrator) required by the Administrator
in its capacity as administrator of the Fund;

(m) providing office space, furniture, day-to-day office supplies and services, internal accounting staff, payroll, information
technology, the maintenance of books and records and assistance with all continuous disclosure obligations imposed on the
Fund by applicable laws;and

(n) providing all otherservices reasonably requiredin order to permit the Trustees and the Administrator to fulfil their obligations
underthe Declaration of Trust.

Newlook Capital is authorized to delegate any of its responsibilities under the Services Agreement to third parties and shall bear the
costsofany such third parties.

Newlook Capital’s responsibilities as service provider pursuant to the Services Agreement are subject to the supervision of the
Administratorand the directors of AcquisitionCo. The Trustees or Administrator, as ap plicable, remain responsible forall investment
and divestment decisions made by the Fund and the directors of AcquisitionCo remain responsible for all investment and divestment
decisions made by AcquisitionCo.

Fees and Expenses

In consideration for providing the services pursuant to the Services Agreement, Newlook Capital is entitled to receive from
AcquisitionCo (bothon behalf of services provided to AcquisitionCo and the Fund) such fees and disbursements (plus applicable taxes)
dueto,orincurred by, Newlook Capitalin provided the services pursuantto the Services Agreement. The fees shall be calculated and
invoiced on a monthly basis and paid forthwith after the invoice is rendered, provided however that if AcquisitionCo has insufficient
funds to pay the full amount of such fees, the amount of such fees not paid shall accrue and thereafter be paid at the first available
opportunity when sufficient funds are available for such payment.

Newlook Capital will be reimbursed by AcquisitionCo for certain costs incurred for or on behalf of the Fund, the Administrator or
AcquisitionCo in the performance of its duties under the Services Agreement.

The parties acknowledge and agreethat all or a portion of the compensation paid or payable to employees or other p ersonnel of Newlook
Capital (otherthan Elroy Gust, Tony Diab, Abbas Osmanand Gavin Treanor, and other than the Internal Wholesaler Fee) who devote
substantially all of their working time to the provision of servicestothe Fundand AcquisitionCo (collectively, the “Shared Staff”’) may
be allocated to AcquisitionCo as expenses of AcquisitionCo, provided that the portion of compensation for any Shared Staff that are
allocated to AcquisitionCo does not exceed the portion of the working time that such Shared Staff devoted to the provision of services
to the Fund, ratherthan to Newlook Capital. Any overhead costs (e.g. the costof office space, furniture and day-to-day office supplies
and services) associated with any Shared Staff may not be allocated to AcquisitionCo, and AcquisitionCo shall not be required to
reimburse any suchexpense to Newlook Capital.

See Item 1.4 - Fees and Expenses.
Termand Termination
The Services Agreement is terminable:

(@) automatically, uponthe winding-up and dissolution ofthe Fund,;
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(b) by the Fund or the Administrator (but only with respect to Fund) at any time, effective upon 30 days’ prior written notice to
Newlook Capital; or

(c) bytheFund,the Administrator or AcquisitionCo if Newlook Capital: (i) commits any act of fraud, willful misconductor gross
negligence; or (ii) ceases to carry onbusiness, becomes bankruptor insolvent, resolves towind -up or liquidate, makes a general
assignmentforthe benefit of its creditors or has a receiver appointed with respectto any of its assets.

Upon termination, AcquisitionCo will pay Newlook Capital the fees as may be due as ofthe date of such terminationand will likewise
reimburse Newlook Capital for its expenses and disbursements to which it is entitled under the Services Agreement as of the date of
termination ofthe Services Agreement.

Indemnification and Limitations on Liability

Pursuant to the Services Agreement, in the absence of fraud, willful misconduct or gross negligence, neither Newlook Capital nor its
directors, officers, employees, professional advisors oragents will be held liable to the Fund, the Trustees, the Administrator, any Trust
Unitholder, any stakeholder of AcquisitionCo, orany other person forany loss ordamage arising out of the performance of Newlook
Capital’s obligations and duties under the Services Agreement. In fulfilling its obligations under the Services Agreement, Newlook
Capital may rely and act on information furnishedto it and reasonably believed by it to be accurateand reliable.

The Fund and AcquisitionCo have also agreed to indemnify each of Newlook Capital, its affiliates and associates, and each of their
respective partners, officers, directors, trustees, shareholders, agents and employees, from and againstall claims, demands, losses,
actions, causes of action, damages and liabilities whatsoever, including costs, charges and expenses (including legal fees and
disbursements incurred on a solicitor and client basis and costs and expenses incurred in connection with the enforcement of the
indemnity) arising fromNewlook Capital’s performance ofits obligations under the Services Agreement, exceptto the extentthatsuch
claims are caused by orarise fromfraud, wilful misconduct or gross negligence.

Conflicts of Interestand Other Activities

Pursuant to the Services Agreement, the Fund and AcquisitionCo acknowledge that Newlook Capital, the Trustees and the Adminis trator
are affiliates and that Newlook Capital may act as a manager, adviser, service provider, distributor, registrar and/or transfer agent of any
person, firm, corporation or fund (whether or not its investment objectives and policies are similar to those of the Fund and
AcquisitionCo) and may take any action or do anything in relation to such services so long as the Service Provider is performing its
obligations under the Services Agreement. No such performance of other services orthe taking ofany such action orthe doing of any
such thing by Newlook Capital shall be in any manner restricted or otherwise affected by any aspect of the relationship of Newlook
Capitalto or with the Fund, the Trustees, the Administrator or AcquisitionCo, norshall it be deemed to violate or give rise to any duty
or obligation of Newlook Capital to the Fund, the Trustees, the Administrator or AcquisitionCo. See Item 2.1.5 - Relationship with
Newlook Capital.

The Services Agreementdoes not limit or restrict in any way (a) Newlook Capital, (b) its directors, officers, shareholders o remployees,
or (c) any affiliate of any entity or personreferred toin (a) or (b), fromengaging in other business activities or sponsoring or providing
servicesto third parties thatcompete directly or indirectly with the Fund or AcquisitionCo.

2.74  Debentures

The following is asummary only of certain provisions of the Debentures and, together with other summaries of additional terms
of the Debentures appearing elsewhere in this offering memorandum, are qualified in their entirety by reference tothe actual
text of the Debentures, areview of which is recommended to Investors.

The Debentures are designated as 9% subordinated secured debentures of AcquisitionCo. Pursuant to each Debenture, the Fund agrees
to advance a principalamount to AcquisitionCo as suchamountmay be increased and/or reduced by draws or payments made under the
Debenture fromtime to time, plus interestequal to 9% perannum, based ona 366 or 365 day year, as the case may be, on theaggregate
principalamount outstanding fromtime to time under the Debenture, which shallaccrue annually until, and be payable on, the Maturity
Date.

AcquisitionCo will pay to the Fund a financing fee, fromtime to time, in an amount determined based on the Series of Trust Unit to
which the Debenture pertains. The purpose ofthis fee is to allow the Fund to pay the Selling Commissions.

It is a conditionofthe Debentures that AcquisitionCo willbe required to have 10% of the value ofthe aggregate Debentures in issued
and outstanding equity. Forexample, if AcquisitionCo has $10,000,000 of Debentures outstanding, AcquisitionCo musthave an e quity
value (in common shares and Preferred Shares) of notless than $1,000,000.
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The maturity date ofeach Debenture is the day that is the fifth anniversary of the date of issue of such debenture. On the maturity date,
AcquisitionCo will pay the principalandall accrued but unpaid interest owing under the Debenture in oneinstalment. AcquisitionCo is
permitted to prepay both the principaland interest owing under the Debenture at any time, in whole orin part, without notic e, penalty
or bonus. Notwithstanding the maturity date, AcquisitionComay elect, in its sole discretion, to extend thetermof the Debenture for two
additional one-year periods following the maturity date.

In the event that AcquisitionCo or its shareholders receive and acceptan offerto acquire all of the issued and outstanding securities of
AcquisitionCo, orall or substantially all of the assets of AcquisitionCo, thenupon closing of such transaction, the amount of principal
and interest owing underthe Debentures shallimmediately become due and payable and shall be paid by AcquisitionCo forthwith after
the closing of the transaction.

The principaland interest under the Debentures and any other moneys secured thereby shallbecome immediately due and payable and
the security thereby constituted shallbecome enforceable onan “eventofdefault”, defined in the Debentures as occurring:

@ if AcquisitionCo makes a default in payment of the principal or in payment of any indebtedness or liability of
AcquisitionCo under the Debentures to the Fund when due and, after notice has been given to AcquisitoinCo
specifyingsuchdefault, the Fund fails to make good such default within a period of thirty (30) days of such notice;

(b) if AcquisitionCo or an affiliate of AcquisitionCo makes default in the observance or performan ce of any material
covenant or undertaking pursuant to the Debentures or otherwise given by the Fund, or related to an affiliate of
AcquisitionCo, to the Fundwhether contained under the Debentures or otherwise and, after notice has beengivento
AcquisitionCo specifying such default, AcquisitionCo fails to make good such default within a period of thirty (30)
days;

(© if an orderis made oran effective resolution passed for the winding-up or liquidation of AcquisitionCo or an affiliate
of AcquisitionCo, orif a petition is filed for the winding-up of AcquisitionCo oran affiliate and such petition is not
stayed, withdrawn or dismissed within thirty (30) days ofarequesttherefor by the Fund; or

()] if a bankruptcy petition is filed or presented against AcquisitionCo or an affiliate of AcquisitionCo, or if any
proceedings with respect to AcquisitionCo or an affiliate of AcquisitionCo are commenced under the Companies’
Creditors Arrangement Act (Canada), the Bankruptcy and Insolvency Act (Canada) or any similar legis lation providing
protection for the benefit of AcquisitionCo; or if an execution, sequestration, or any other process of any court becorres
enforceable against AcquisitionCo oran affiliate of AcquisitionCo or ifadistress oranalogous process is levied upon
the property of AcquisitionCo or an affiliate of AcquisitionCo or any partthereof; unless in any such case such petition,
proceeding, or process is stayed, withdrawn, dismissed or vacated, or contested by legal action taken by
AcquisitionCo, as the case may be, within thirty (30) days,

provided that the Fund may waive any breach of AcquisitionCo or an affiliate of AcquisitionCo of a provision under the Debentures,
including an “event of default”.

The Debentures may not be sold, transferred, assigned, pledged, encumbered or otherwise dealt with or disposed of without the prior
written consent of AcquisitionCo, provided that the Debentures may be assigned and transferred to any shareholder o f AcquisitionCo
or its affiliates with reasonable notice to the Fund.

Pursuant tothe terms of the Debenture, unanimous approval of the Independent Review Committee shall be required forany conflict of
interest matter. See Item?2.1.7 - Independent Review Committee and Conflicts of Interest Matters.

2.75 Distribution Reinvestment Plan

The Fund has adopted the DRIP, which will allow eligible holders of Series A Trust Units, Series B Trust Units and Series F T rust Units,
as applicable, toelectto havetheir cashdistributions reinvested in additional Trust Units of the same Series ontheapplicable Distribution
Payment Date at a purchase price equal to $95 per Trust Unit to (or such other price as may be determined by the Trustees fro mtime to
time). All holders of Series A Trust Units, Series B Trust Units and Series F Trust Units, as applicable, resident in Canada are eligible
to participatein the DRIP. Holders of Series A TrustUnits, Series B Trust Units and Series F Trust Unitswhodo not e nrollin the DRIP
will receive their regular cash distributions. The Trustees reserve the rightto limit the amount of new Trust Units of any Series available
underthe DRIP on any particular Distribution Payment Date. Accordingly, participation may be pro-rated in certain circumstances. In
the event of pro-ration, or if for any other reason all or a portion of the distributions cannot be reinvested under the DRIP, holders of
Trust Units enrolled in the DRIP will receive the portion of their distributionthatcannot be reinvested as regular cash distributions.
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All Trust Units acquired under the DRIP on the reinvestment of cash distributions will be issued fromtreasury of the Fund on the
applicable Distribution Payment Date. An up-front commission of up to 4% will be payable to certain securities dealers in connection
with the purchase of Trust Units fromtreasury under the DRIP. Participation in the DRIP does not relieve Trust Unitholders of any
liability forany income or other taxes that may be payable on orin respectofthe distributions that are reinvested for their account under
the DRIP.

An account willbe maintained by the Trustees, orsuchother party as may be appointed by the Trusteesas planagent, on behalf of the
Fund, foreach participant with respect to purchases of Series A Trust Units, Series B Trust Units and Series F Trust Units made under
the DRIP for the participant’s account.

The Trustees orthe Administrator, or such other party as may be appointed by the Trustees as plan agent, will se nd or otherwise make
available to each participant (other than CDS Clearing and Depository Services Inc.) an annual unaudited statement regarding cash
distributions credited and reinvested for the participant’s accountunder the DRIP during the period. These statements are a participant’s
continuingrecord of purchases of Trust Units made for theiraccountand should be retained forincome taxpurposes. Beneficial owners
who participate in the DRIP indirectly through a broker, investment dealer, financial institution or other nominee will not receive such
statements and should consult such nominee to confirm what statements or reports (if any) will be provided by the nominee, whether
for taxreporting or otherwise.

ITEM 3 — INTERESTS OF DIRECTORS, MANAGEMENT, PROMOTERS AND PRINCIPAL HOLDERS
3.1 Compensation and Securities Held

No person directly or indirectly beneficially owns or controls 10% or more of any class ofthe Fund’s voting securities, being the Trust
Units otherthan the settlor ofthe Fundwho holds theonly outstanding Trust Unit which was issued for purposes of setting the Fund.

The following table sets outinformation about each Trusteeand each director and officer of the Administratorand Acquisitio nCo, and
the promoter of the Fund.

Position heldand the date of
obtaining that position

Name and Municipality of
Principal Residence

Compensation paid by the
Fund or relatedparty in
most recently completed

Number, type and
percentage of securities held
after completion of the

financial year and the Offering
compensation anticipated to
be paid in currentfinancial
year®

Elroy Gust Trustee ofthe Fundsince See Notes 1,2 and 4 Nil
Burlington, Ontario November 27, 2018

Director of AcquisitionCo

since November 7, 2018
Abbas Osman Trustee of the Fundsince See Notes 1,2 and 4 Nil
QOakville, Ontario November 27, 2018

Director of AcquisitionCo

since November 7, 2018
Tony Diab Trustee ofthe Fundsince See Notes 1,2and 4 Nil
Mississauga, Ontario November 27, 2018
Gavin Treanor Trustee of the Fundsince See Notes 1,2 and 3 Nil
Burlington, Ontario November 27, 2018
Said Mazahreh Presidentand CEO & Director See Note 5 See Notes 6and 7
Ottawa, Ontario of AcquisitionCo asat the

Dentalook Corporations

Closing
Karen de Lottinville Directorof AcquisitionCoas  See Note 8 Nil
Ottawa, Ontario at the Dentalook Corporations

Closing
Newlook Capital Inc. Promoter See Note 9 Nil
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Notes:
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©

32

The Fund will reimburse the Trustees for all reasonable travel, promotional and other business expenses incurred by the Trustees in the performance of their duties.
Reasonable expenses shall be determined by the unanimous agreement by members of the Independent Review Committee.

The Fund and/or one or more of its affiliates intends to enter into indemnity agreements with the T rustees and other individuals representing the Fund, that will
indemnify each such person in respect of the discharge of its, his or her duties, provided that the indemnified person acted honestly and in good faith with a view to
the best interests of the Fund and its affiliates or, in the case of a criminal or administrative action or proceeding that is enforced by a monetary penalty, such person
seeking indemnity had reasonable grounds for believing that its, his or her conduct was lawful.

Gavin Treanor is expected to be one of the individuals that will receive a portion of the Internal Wholesaler Fee of 0.75% of the Offering Proceeds.

Elroy Gust, Tony Diab and Abbas Osman are not compensated directly by the Fund, the Administrator, or AcquisitionCo. Messrs. Gust, Diab and Osman are
compensated by Newlook Capital, which is a majority shareholder of AcquisitionCo. Newlook Capital may receive fees and disbursements from AcquisitionCo for
the provision of services under the Services Agreement. Fees are only paid if there are sufficient funds available after the payment of the Debentures (including
accrued interest). Newlook Capital is not compensated by the Fund or the Administrator.

Dr. Mazahreh is compensated by AcquisitionCo in his capacity as CEO. Dr. Mazahreh is not compensated by the Fund or the Administrator.

Dr. Mazahreh is the sole shareholder of NNL Holding, which, upon the Dentalook Corporations Closing, will hold Preferred Shares of AcquisitionCo. Dr. Mazahreh,
through NNL Holding, is expected to receive (indirectly) a 9% annual dividend on the Preferred Shares payable by AcquisitionCo. NNL Holding will also hold
common shares of AcquisitionCo, entitling NNL Holding to further potential dividend payments.

Upon the Dentalook Corporations Closing, Newlook Capital and NNL Holding will hold all of the issued and outstanding common shares of AcquisitionCo. The
common shares of AcquisitionCo entitle the holders thereof to dividend payments from AcquisitionCo.

Ms. de Lottinville is compensated by AcquisitionCo in her capacity as an employee consultant of AcquisitionCo.

Newlook Capital has taken the initiative in founding and organizing the Fund and accordingly may be considered to be a promoter within the meaning of Canadian
securities laws. Newlook Capital receives compensation from AcquisitionCo. See Item 1.4 - Fees and Expenses - Compensation Paid to Newlook Capital.

Management’s Experience

The principal occupation and business background of the Trustees of the Fund and each director and officer of the Administrator and
AcquisitionCo is as follows:

Name Principal Occupations and Related Experience

ELROY GUST Mr. Gust is President and Chief Executive Officer of Newlook Capital, a private equity firm
President and ChiefExecutive  focused on the lower mid-market, and Senior Vice President of Clear Sky Capital, a real estate
Officer (Newlook Capital) investment firm. Prior to founding Newlook Capital, Mr. Gust started his career with positions at

ABBAS OSMAN

several banks as a commercial lender, moving on to hold several senior level positions at a
multinational logistics company. During the tenure of his 15-year career with Newlook Capital,
Mr. Gust has been directly involved with real estate and private equity investments totaling in
excess of $150,000,000.

Mr. Osman is the Chief Investment Officer of Newlook Capital and is expected to actively

Chief Investment Officer participate in the identification of and investment in the Dental Investments. Mr. Osman is the
(Newlook Capital) Managing Director of Vestarck Capital, an investment company that serves clients from the

Middle East and North America. He recently completed two deals with Newlook Capital in his
capacity as a Senior Advisor/Co-leader in Direct Elevator and New Taste Partners. Prior to
Vestarck Capital, Mr. Osman was responsible for managing the investment department of the
Abudawood Group. He was responsible forthe Abudawood Group’s global investment portfolio
that stretches across differentasset classes and industries - mainly, industrial services, fast-moving
consumer goods, aviation, hospitality, real estate and financial services. In his over 15-year career,
he has managed teams of professionals covering private equity funds, direct investments, public
equities, mergers and acquisitions and real estate. Mr. Osman, to date, remains an advis or to the
Abudawood Group on their global investmentportfolio.

Mr. Osman holds a Bachelor of Arts in Business Administration fromthe American University of
Beirut and a Masters in Finance and Investments from the University of Nottingham, United
Kingdom. Moreover, Mr. Osman is a frequent speaker at private equity conferences alongside
internationaland regional industry veterans.

TONY DIAB Mr. Diab is Chief Financial Officer of Newlook Capital. Mr. Diab is involved in the financial and
Chief Financial Officer strategic oversight of existing businesses as well as potential new acquisitions. Prior to joining
(Newlook Capital) Newlook Capital, Mr. Diab worked in public accounting forover nine years in the areas of audit,

tax (with a specialty in international tax) and advisory. Mr. Diab’s experience includes working
with public and private corporations of varying sizes in the industrial services, real estate,
manufacturing, consumer business, and financial services industries, providing accounting, tax
compliance andadvisory services. Mr. Diab holds a Bachelor of Arts (Honours) in Economics and
Accounting fromWilfrid Laurier University,and CPA and CA designations.
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Name Principal Occupations and Related Experience

GAVIN TREANOR Mr. Treanoris the Vice-President of Sales of Newlook Capital. Mr. Treanor is an aerospace
Vice-President of Sales engineer by training, having started his career with Rand Worldwide and quickly advanced to
(Newlook Capital) become country manager where he ran the Asia-Pacific division based in Australia. Mr. Treanor

then founded a merchant banking firm focused on identifying and developing strategic metals for
B.R.I.C. countries and operated offices in Australia, China and Africa. In the last 10 years, Mr.
Treanor has founded, raised substantial capital for, and sold several entities operating in Africa,
Asiaand North America. With 15years of experience in commodity mergers and acquisitions and
involvement in +$400M structured finance deals, Mr. Treanor brings a wealth of knowledge and
experience in capital markets, asset management, and mergers and acquisitions to the Newlook

Capitalteam.
DR. SAID MAZAHREH Dr. Mazahreh has been a general practitioner in dentistry for over 15 years. After finishing his
Presidentand CEO & Director ~ degree in dentistry fromthe Ivy League University of Pennsylvania, Dr. Mazahreh attended a
of AcquisitionCo as at the general practice residency in New Yorkand then relocated to Canada. He has always had a passion
Dentalook Corporations for creating bonds within the dental community and found that many groups were not focused on
Closing providing vital opportunities in the dental industry, leading him to create Dentalook’s unique
platform.

KAREN DE LOTTINVILLE Ms. de Lottinville is a well-recognized, senior business leader in the dental industry. She has

Directorof AcquisitionCoas at ~ extensive consulting experience foranumber of privately owned, dental corporations who require

the Dentalook Corporations in-depth knowledge of “best practices” and improved profitability. She possesses an thorough

Closing understanding ofthe dental profession fromher+30 years of experience, ranging fromfront-line
clinical expertise to the executive boardroom.

3.3 Independent Review Committee Members

Name Backgroundand Relevant Experience

GRANT E SARDACHUK Mr. Sardachukis currently a Co-Managing Partner of Centurion Holdings Ltd., a Calgary, Canada

based real estate merchant banking company. Mr. Sardachuk’s involvement with Centurion
Holdings Ltd. began in 1994.
From 2009 to 2016, Mr. Sardachukwas the Managing Director — US Operations of the Optinus
U.S. Real Estate Fund, a Canadian-based real estate investment fund which invested in
multifamily and condominium property in the U.S. From 1986 to 1994, Mr. Sardachuk
successively held several senior executive positions in various publicly held subsidiaries of
Brookfield Asset Management Inc. (formerly Brascan Ltd.), including Hees International
Bancorp Inc. (Managing Partner — Real Estate), CarenaDevelopment Ltd. (a real estate merchant
banking and investment company) (VP Finance), and three real estate property enterprises, BCE
Development Corporation (Senior VP Finance), Brookfield Development Corporation (Senior
VP) and Coscan Development Corporation (CFO). From 1983 to 1986, Mr. Sardachuk was
employed by Citibank Canada in its Resource Banking Group, a corporate finance arm of
Citibank serving thenatural resource industries.

Mr. Sardachuk has served on several public and private enterprise boards in the mortgage
banking, real estate development and investment, registered social housing and information
technology industries.

JAMIE STOBER Mr. Stober holds the position of Director, Energy and Commercial, with ATB Corporate Financial
Services. During his tenure at ATB, Jamie has built strong relationships with his clients by
understanding their financial needs in order to provide specific solutions for themto thrive and
grow. The result has beena quadrupling ofthe size of his portfolio.

Mr. Stober’s 22-plus years in the banking industry includes experience in oilfield services, real
estate, hospitality, and manufacturing.

Mr. Stober values ateam-based approach; evidentwhether he is leading his teamat ATB, sitting
on the board of directors of the Red Deer Oilmen’s Association, or coaching his daughter’s
hockey and basketball teams.

3.4 Penalties, Sanctions andBankruptcy

There has been: (a) no penalty or sanctionthathas beenin effect duringthelast 10 years orany ceasetrade order that has beenin effect
for a period of more than 30 consecutive days during the past 10 years against; and (b) no declaration of bankruptcy, voluntary
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assignment in bankruptcy, proposal under any bankruptcy or insolvency legislation, proceedings, arrangement or compromise with
creditors orappointment of a receiver, receiver manager or trustee to hold assets, has been in effect duringthelast 10 years with regard
toany; Trustee ofthe Fund orany director or executive officer of the Administrator or AcquisitionCo ora control person of the Fund,
the Administrator or AcquisitionCo or any issuer of which a Trustee of the Fund or any director or executive officer of the Administrator
or AcquisitionCo ora control person ofthe Fund, the Administrator or AcquisitionCo was a trustee, director, executive officer or control
personat thattime.

35 Loans

Newlook Capital will be reimbursed up to $250,000 by AcquisitionCo for costs incurred related to the structuringand launching of the
Fund, and certain pre-operating expenses.

AcquisitionCo may obtain conventional bank debt which may rank in priority to the Debentures. However, the aggregate principal
amount of such senior indebtedness may not exceed an amount equal to 25% of the aggregate principal amount of the outstanding
Debentures. AcquisitionCo shall determine compliance with such debt limitation at the time of incurring any such senior indebtedness
and at the end of each fiscal quarter. AcquisitionCo may also issue Debentures to entities other than the Fund, which debentures shall
rank pari passu with the Debentures issued to the Fundin terms of repayment.

ITEM4 — CAPITAL STRUCTURE
4.1 Equity Capital
The following table sets out the outstanding equity capital of the Fund:

Description of Number authorizedto Price per Security Number outstanding Number outstanding

Security be issued as of the date of this after Offering®®
offering memorandum
Series A Trust Units® Unlimited $100 7,425 7,425
Series B Trust Units® Unlimited $100 37,560 1,237,560
Series F Trust Units® Unlimited $100 2,370 2,370

Notes:

(1) See Item 2.7.1—Declaration of Trustand Item 5.1 - TrustUnits for a description of the Trust Units.

(2) There is no minimum or maximum Offering. Assumes the completion of a $120,000,000 Offering, pursuant to which the Fund would realize aggregate Offering
Proceeds of $120,000,000 through the issue and sale of 1,200,000 Series B Trust Units. The Fund may complete the issue and sale of additional Trust Units at any
time and from timeto time at one or more Closings until the Offering is otherwise terminated. The Fund determined the pricing under the Offering for the Trust

Units.
(3) Thespecific allocation of each Series of Trust Units will not be determined until the Offering is completed.

4.2 Long-Term Debt Securities
As ofthe date hereof, the Fund has no long-termdebt obligations.
4.3 Prior Sales

Since inception, the Fund has issued the following securities:

Date of issuance Type of security Number of Price persecurity Total funds
issued securities issued received

November 27, 2018 Trust Unit 10 $100® $100®
December 31, 2018 Series A Trust Units 547 $100 $54,700.00
December 31, 2018 Series B Trust Units 11,791 $100 $1,179,100.00
January 31,2019 Series A Trust Units 1,907 $100 $190,700
January 31,2019 Series B Trust Units 5,216 $100 $521,600
February 21,2019 Series A Trust Units 916 $100 $91,600
February 21,2019 Series B Trust Units 3,151 $100 $315,100
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February 21,2019 Series F Trust Units 1,500 $100 $150,000
March 21,2019 Series A Trust Units 1,646 $100 $164,600.00
March 21,2019 Series B Trust Units 7,101 $100 $710,100.00
March 21,2019 Series F Trust Units 820 $100 $82,000.00
March 29, 2019 Series A Trust Units 1,025 $100 $102,500.00
March 29, 2019 Series B Trust Units 3,145 $100 $314,500.00
March 29,2019 Series F Trust Units 40 $100 $4,000.00
April 4, 2019 Series A Trust Units 864 $100 $86,400.00
April 4,2019 Series B Trust Units 3,701 $100 $370,100.00
April 4, 2019 Series F Trust Units 10 $100 $1,000.00
April 30, 2019 Series A Trust Units 520 $100 $52,000.00
April 30, 2019 Series B Trust Units 3,455 $100 $345,500.00
Note:

(1) On November 27, 2018, one Trust Unit was issued to constitute the Fund for $100, all of the voting and participation rights of which Trust Unit was extinguished
pursuant to the Declaration of Trust on January 31, 2019.

ITEM5 —-SECURITIES OFFERED

The Fund is offering Trust Units forissueand sale under the Offering. Investors under the Offering will purchase Trust Units upon the
Fund’s acceptanceofthe Investor’s Subscription Agreementand related documents and payment of the applicable subscription amounts
for Trust Units, as the case may be. See Item 5.2 — Subscription Procedure.

The material terms of the Trust Units are summarized below. Other rights, privileges, restrictions, conditions and characteristics
attachingto each TrustUnit are contained in the Declarationof Trust. See also Item2.7.1 — Declaration of Trust.

Prospective Investors are advised that any description of the Trust Units in this offering memorandum is a summary only of the
material terms of those Trust Units and remains subject to the Declaration of Trust. Prospective Investors are advised to review
the Declaration of Trustand the Trust Unit provisions indetail with their own legal, tax and investment advisors.

5.1 Trust Units

The Declaration of Trust governs the rights and obligations of the Trust Unitholders andthe Trustees. The following is a summary of
certain material provisions ofthe Declaration of Trust. This summary does not purport to be complete and reference should be to
the Declaration of Trustitself,acopy of which is available from the Fund.

The Fund is authorized to issue anunlimited number of Trust Units and to create additional series of units of the Fund from time to time.

Each Trust Unit represents a holder’s undivided beneficial interest in a proportionate share of any allocation, advance or distribution
fromthe Fund and carriesandentitles the holderto the rights and privileges and is subjectto the limitations, restrictions and conditions
setoutin the Declaration of Trust. Each Trust Unit entitles the Trust Unitholder to the same rights and obligations as any other Trust
Unitholderand no Trust Unitholder is entitled to any privilege, priority or preference in relation to any other Trust Unitholders, except
with respect towithholding taxes as provided in the Declaration of Trust. In particular, each Trust Unitholder will particip ate in any and
all allocations, and is entitledto participate equally with respectto any and all advances or distributions made by the Fundto the Trust
Unitholders (including distributions of net income and net realized capital gains), subject to an adjustment in a Trust Unith older’s
proportionate share of distributions in the calendar year it was issued as a result of the date such Trust Unit was issued in the calendar
year. See Item 5.1.6 — Distribution Policy;

(@ each Trust Unit confers the right to one vote at any meeting of Trust Unitholders. See Item 2.7.1 — Declaration of
Trust— Meetings and Resolutions of Trust Unitholders; and

(b) in the event of dissolution of the Fund, each Trust Unitholder will be entitled, on a pro rata basis, with other Trust
Unitholders, in respect of each TrustUnit, to share with other TrustUnitholders in the remaining assets and property
available for distribution upon dissolution, after discharge of the Fund’s liabilities and the return of capital.

No Trust Unitholder has or is deemed to have any rightof ownership in any ofthe assets ofthe Fund.
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Outstanding Trust Units may be subdivided or consolidated from time to time by the Trustees without Trust Unitholder approval.
Fractional Trust Units will not be issued on any subdivision or consolidation. Trust Units are to be fully paid and non-assessable when
issued (unless issued on an instalment receipt basis). Trust Unitholders cannot transfer their Trust Units except in very limited
circumstances. See ltem8 — Risk Factors — Trust Units are Not Liquid.

Series A Trust Units, Series B Trust Units and Series F Trust Units are being offered hereunder. There are no differences in the rights
and obligations of the Series A TrustUnits, Series B Trust Unitsand Series F Trust Units except for theassociated Selling Commissions.
See Item 7 — Compensation Paid to Sellers.

5.12 Redemption of TrustUnits
Trust Units are redeemable in certain circumstances. See Item2.7.1 - Declaration of Trust— Redemption of Trust Units.
5.13  W.ithholding Taxes

The Declarationof Trust provides thatthe Trustees may deduct or withhold fromdistributions payable toany Trust Unitholder (including
distributions inspecieor proceeds distributed fromthe redemption of Trust Units) allamounts required by law to be withheld from such
distribution. Trust Unitholders who are required by applicable law to pay withholding taxes are required to pay all withholding taxes
payable in respectofany distributions (including distributions in specie or proceeds distributed fromthe redemption of Trust Units) by
the Fund, whether suchdistributions are in the formof cash, additional Trust Units or otherwise. To the extent thatamounts are deducted
orwithheld, suchamounts are treated for all purposes of the Declaration of Trust as having been paid to the Trust Unitholders. Ifa Trust
Unitholder, who is required by applicable law to pay withholding taxes, fails to pay all withholding taxes payable in respect of any
distribution in the formof additional Trust Units, the Trustees may, on behalf ofthe Fund, sell Trust Units of such Trust Unitholder to
pay such withholding taxes and pursuantto the Declaration of Trust, the Trustees have the power of attorney of such Trust Un itholder
todo so. Upon such sale, the affected Trust Unitholder ceases to be theholder of such TrustUnits.

5.14 Transfers of Trust Units

Trust Unitholders cannot transfer their Trust Units except in very limited circumstances. See Item 2.7.1 — Declaration of Trust —
Transfer of TrustUnits, Item 8 — Risk Factors and Item 10 — Resale Restrictions.

5.15 Rights of Trust Unitholders

Trust Unitholders are NOT shareholders and do not enjoy the rights and privileges generally offered to shareholders of a corp oration
incorporated under the OBCA. Although the Declaration of Trust confers upon a Trust Unitholder some ofthe same protections, rights
and remedies that an investor would have as a voting shareholder of a corporation governed by the OBCA, significant differences do
exist.

Many of the provisions of the OBCA respecting the governance and management of a corporation have been incorporated in the
Declaration of Trust. For example, Trust Unitholders are entitled to exercise voting rights in certain circumstances in respect of their
holdings of Trust Units in a manner comparable to voting shareholders of an OBCA corporation. The Declaration of Trustalsoincludes
provisions modeled after comparable provisions of the OBCA dealing with the calling and holding of meetings of Trust Unitholders.
The matters in respect of which TrustUnitholder approval is required under the Declaration of Trustare significantly less extensive than
the rights conferred on the shareholders of an OBCA corporation. See Item 2.7.1 — Declaration of Trust. Certain of those Trust
Unitholderapproval rights may be supplemented by provisions of applicable securities laws.

The Declarationof Trustdoes notcontain conflict of interest provisions, similar to those contained in the OBCA,, that require individuals
to discloseany interestin a material contractortransaction with the Fund.

Trust Unitholders do nothave recourse to a dissent right under which shareholders of an OBCA corporation are entitledto receive the
fair value of their shares where certain fundamental changes affecting the corporation are undertaken, such as an amalgamation, a
continuance under the laws ofanother jurisdiction, the sale of all or substantially all of its property, agoing private transaction or the
addition, change or removal of provisions restricting: (i) the business or businesses that the corporation can carry on, or (ii) the issue,
transfer or ownership of shares. As an alternative, but only following certain events, Trust Unitholders seeking to terminate their
investment in the Fund are entitled to receive, subjectto certain conditions and limitations, an amountin respect of their investment in
Trust Units, through the exercise of the redemption rights provided by the Declaration of Trust, as described under Item 2.7.1 -
Declaration of Trust— Distributions.

Trust Unitholders do not have recourse to the statutory oppression remedy that is available to shareholders of an OBCA corporation
where the corporation undertakes actions thatare oppressive, unfairly prejudicial or disregard theinterests of security holders and certain
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otherparties. Shareholders of an OBCA corporation may also apply to a courtto ordertheliquidation and dissolution of the corporation
in those circumstances, whereas the Declaration of Trust does not include a comparable right. Shareholders of an OBCA corporation
may also apply to a court for the appointmentofan inspectorto investigate the manner in which the business ofthe corporationand its
affiliates is being carried on where there is reasonto believe that fraudulent, dishonest or oppressive conduct has occurred. The OBCA
also permits shareholders to bring or intervene in derivative actions in the name of the corporation or any of its subsidiaries, with the
leave ofa court. The Declaration of Trust does not include a comparable right of Trust Unitholders to commenceor participate in legal
proceedings with respectto the Fund.

Forfurtherinformation on terms contained in the Declaration of Trustwhich affect the rights of Tru st Unitholders, including provisions
regarding activities of the Fund, the Trustees, certain rights of the Trustees subject to Special Resolution, and amendments to the
Declaration of Trust, see Item 2.7.1 — Declaration of Trust. For information with respect to the terms of the Declaration of Trust
regarding transfer of TrustUnits, see Item2.7.1 — Declaration of Trust— Transfer of Trust Units.

5.16 DistributionPolicy

The Fund intends to distribute all or any part of the Net Available Cash of the Fund (if any) that the Trustees or the Administrator
prudently determines as being available for distributions, to Trust Unitholders of record on the last day of each calendar quarter. The
Fund may also distributecash (if any) that the Trustees or the Administrator prudently determine as being available for distributions to
Trust Unitholders for other Distribution Periods. Where a distribution of Net Available Cash ofthe Fund is declared by the T rustees or
the Administrator, suchdistribution will be paid no later than the last Business Day of the calendar month following the calendar quarter
in respect of which such distribution has been declared and if the Distribution Period is not a calendar quarter, then as determined by
the Trustees orthe Administrator.

The amount of distributable cash will be calculated by the Trusteesand will include the amountearned or receivable by the Fund in the
Distribution Period and received on or before the payment date in respect of the Distribution Period, including, in particular, income
from the Debentures. In addition, distributable cash may arise from interest, distributions, dividends, proceeds fromthe dis position
(otherthan by way of security interest) of securities, returns of capital and repayments of indebtedness t ogether with amounts, if any,
received by the Fund fromfinancing activities (unless fora specific use of proceeds), less amounts the Fund estimates will be required
for expenses of the Fund and other obligations of the Fund, cash redemptions or repurchases of Trust Units, any tax liability and any
reserves established by the Trustees, in their sole discretion. See Item5.1.7 — Funds Flow from AcquisitionCo below for a description
of the distributions of AcquisitionCo to the Fund.

The Declaration of Trust provides that there will be payable to Trust Unitholders in respe ctof each year ending December 31 not less
than such amount (in respect of the taxable income and net realized capital gains, if any, ofthe Fund for such year) as is necessary to
ensure thatthe Fundwillnot be liable for ordinary income taxes under the TaxAct in suchyear. Anyincome ofthe Fundthatis applied
to repurchases or redemptions of Trust Units or is otherwise unavailable for cash distribution will, to the extent necessary to ensure that
the Fund does not havean income taxliability under Part | of the Tax Act, be distributed to Trust Unitholders in the formofadditional
Trust Units. Those additional Trust Units will be issued under exemptions provided for by applicable securities laws, discretionary
exemptions granted by applicable securities regulatory authorities or a prospectus or similar filing. Unless the Trustees determine
otherwise, immediately after any pro rata distribution of these additional Trust Units, the number of outstanding Trust Units will be
consolidated such that each Trust Unitholder will hold after the consolidation the same number of Trust Units as the Trust Unitholder
held before the non-cash distribution, except where taxwas required to be withheld in respect of the Trust Unitholder’s share of the
distribution.

The Trustees have the right but not the obligation to distribute and allocate distributable cash, income, capital gains and any other
applicable amounts among TrustUnitholders in sucha mannersoas to ensurewhere possible that they are treated equitably taking into
account differences that may arise as a result of the acquisition of Trust Units at different times in a fiscal year or in different fiscal
calendaryears.

In accordance with the Fund’s investment objective to provide Trust Unitholders with regular quarterly distributions, Trust Unitholders
will be entitled to receive non-cumulative distributions if as and when declared by Trustees. Itis the intention ofthe Fund (subject to
available cash flow), to provide a target 9% annual distribution payable on a quarterly basis (targeted 2.25% per quarter). The Fund
intends to finance such quarterly distributions with the interest payments it receives pursuant to the terms ofthe Debentures issued by
AcquisitionCo in favourofthe Fund and as otherwise described above. The Trustees will have the discretionto issue new Debentures
with a different yield to reflect market conditions and the performance of the Debentures. Additionally, upon termination of the Fund,
Trust Unitholders will be entitled to the remaining property of the Fund pro rata with the holders of their respective class of Units in
accordanceto the aggregate number of Units of that class owned by such Trust Unitholder.

The returnonan investmentin the Trust Units is notcomparable to the returnon an investmentin fixed-income securities. Cash
distributions to Trust Unitholders are not guaranteed and are not fixed obligations of the Fund. Any receipt of cash distributions by a
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Trust Unitholder is at any time subject to the terms of the Declaration of Trust. Any anticipated return oninvestment is based upon many
performance assumptions. Although the Fund intends to distribute its available cash to Trust Unitholders, cash distributions may be
reduced or suspended at any time and fromtime to time. The ability of the Fund to make cash distributions and the actual amount
distributed depends on the operations of the Dental Investments acquired by AcquisitionCo, and will be subject to various fac tors
including those referenced in Item8 — Risk Factors. The value of the Trust Units may decline if the Fund is unable to meet its cash
distribution targets in the futureand thatdecline may be significant.

The Fund has adopted the DRIP, which will allow eligible holders of Trust Units to elect to have their distributions reinvested in
additional Trust Units ofthe same series at a purchase price equal to $95 per Trust Unit (or such other price as may be determined by
the Trustees fromtime to time). The Trustees may terminate the DRIP at their discretion. See Item2.7.5 — Distribution Reinvestment
Plan.

517  Funds Flow from AcquisitionCo

The Fund will be eligible to receive funds from AcquisitionCorelating to the payments of interestand principal on the Debentures. This
structure allows the Fundto, indirectly through its investmentin Debentures of AcquisitionCo, earnincome derived fromthe investment
by AcquisitionCo in the Dental Investments (either directly or indirectly through PracticeCo). The Fund s reliant, to a significantdegree,
on receiving payments of interest and principal of the Debentures from AcquisitionCo in order to realize any distributable cash from
time to time. The Trustees will have the discretion to issue new Debentures with a different yield to reflect market conditionsandthe
performance of the Debentures.

AcquisitionCo willensure that any available capital is usedto first pay the intereston any bank debt, secondly to pay theintereston the
Debentures, thirdly to pay the cumulative annual dividend of 9% to the holders of the non-voting participating preferred shares, and
then lastly to pay a dividend to the holders of the common shares of AcquisitionCo. Upon exit, AcquisitionCo will ensure that any
available capitalis usedto first pay the principal on any bank debt, secondly to pay the principal on the Debentures, third ly to retum the
capitaland capital gains to theholders of the non-voting participating preferred shares, and the remaining will go to the holders of the
common shares of AcquisitionCo.

The amount of distributable cash distributed by the Fund will equal the amount earned or receivable by the Fund in the Distribution
Period and received onor before the paymentdate in respect of the Distribution Period less amounts the Fund estimates will be required
for expensesofthe Fund and other obligations of the Fund, to fund redemptions or repurchases of Trust Units, any taxliability and any
reserves established by the Trustees, in theirsole discretion.

5.2 Subscription Procedure
The securities being offered pursuantto the Offering are TrustUnits.

Each Investor mustsubscribe fora minimum of 100 Trust Units, subjectto thedirection of the Trustees. Subject to applicable securities
law, there is no maximum number of Trust Units allocated to any subscriber, subject to the limits pursuant to the Declaration of Trust.
There is no minimum or maximum Offering.

The Fund expectstohold Closings approximately every month for up to 60 months fromthe date ofthis offering memorandumor such
longerperiod as may be determined by the Trustees.

Investors wishing to subscribe for Trust Units are required to enter into a Subscription Agreement with the Fund containing, anong
otherthings, representations, warranties, certifications, acknowledgments and covenants by you, as the Investor. The procedure for your
Trust Unit subscription is set out in the Subscription Agreement. Please read the instructions in the Subscription Agreement closely.
You may subscribe for Trust Units by delivering the completed and signed subscription documents setoutin the Subscription Agreement
togetherwith payment forthe TrustUnits to the Fund at the address set out therein.

Investors mustpay thesubscription price in full by certified cheque, bank draft or such other manner as may be accepted by the Fund at
the time of delivering a fully completed and signed Subscription Agreement.

Subject to therights of rescissiondescribed in See Item 11 — Investors’ Rights, your subscription, as evidenced by your completed and
signed Subscription Agreementdeliveredto the Fund, is irrevocable. No prospective Investor has any rightto withdraw his subscription
for Trust Units unless the Fund terminates the Offering or does notacceptthe subscriptio n.

The Fund will hold youraggregate subscription price in trustuntil at least midnight on the second Business Day after the day onwhich
you signedyour Subscription Agreement, after which time those funds will be held in trust untilthe Fund has accepte d or rejected such
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subscription, in whole orin part, in connectionwith a Closing of the Offering. Holding your aggregate subscription price in this manner
does notconstitute acceptance of your subscription for Trust Units.

Atany Closing ofthe Offering:

@) proceeds from subscriptions for Trust Units will be available to the Fund for its use, as described in this offering
memorandum; and

(b) the Fund willarrange for delivery tooras directed by you (as the Investor), one or more certificates representing fully
paid Trust Units, provided the aggregate subscription price has been paid in full. It is expected that certificates
representing the Trust Units will be available for delivery within a reasonable period of time after the relevant Closing
Date.

No interest will be paid to oraccrued for the benefit of the subscriber for Trust Units onany portion of your aggregate subscription price
held prior to a Closing. Any interest earned on such funds belongs to the Fund irrespective of its acceptance or rejection of your
subscription for TrustUnits.

By purchasing Trust Units pursuant to the Offering, you have consented to and requested that alldocuments evidencing or relating in
any way to the sale of the Trust Units be drawn up in the English language only. En souscrivant a des titresen vertu de ce placement,
chaque souscripteur reconnait et convient par les présentes qu ‘il ou elle a consenti et exigé que tous les documents faisant foi ou se
rapportantde quelque maniére quece soit a ce placement d ‘unités agrafées, soientrédigés en anglais seulement.

The Fund may, in the Trustees’ discretion, reduce the number of Trust Units thatany Investor must subscribe for under the Offering, at
any time and fromtime to time.

The Fund may close thesubscriptionbooks at any time withoutnotice. Any subscription funds for subscriptions that the Fund does not
accept will be returned promptly after the Fund has determined not to accept such subscription.

This offering memorandum does not constitute an offer to sell or the solicitation of an offer to buy securitieswithin the United
States or by residents of the United States. There shall be no sale of these securities in any jurisdiction in which such offer,
solicitation or sale would be unlawful.

5.3 Auditors, Transfer Agentand Registrar

The auditorsofthe Fund are KPMGLLP.

ITEM6 — INCOME TAX CONSEQUENCES

You should consultyour own professional advisors to obtain advice on the tax consequences thatapply to you.

6.1 Certain Canadian Federal Income Tax Considerations

The following is a summary prepared by Norton Rose Fulbright Canada LLP ofthe principal Canadian federal income taxconsiderations
under the Tax Act generally applicable, as of the date hereof, to the holding and disposition of Trust Units acquired pursuant to the
Offering.

This summary only applies to an individual (other than a trust) who, for purposes of the Tax Act, is resident in Canada, deals at arm’s
length and is not affiliated with the Fund and holds Trust Units as capital property (a “Holder”). Generally, Trust Units will be
considered to be capital property of a Holder provided that the Holder does not hold such Trust Units in the course of carrying on a
businessand has not acquired such Trust Units in one or more transactions considered to be an adventure or concern in the nature of
trade. Providedthat the Fundis a mutual fund trust for purposes of the TaxAct, a Holder who might not otherwise be conside red to hold
Trust Units as capital property may, in certain circumstances, beentitled to have such Trust Units and any other “Canadian security” (as
defined in the TaxAct) owned or subsequently acquired by themtreated as capital property by making theirrevocable election permitted
by subsection 39(4) ofthe Tax Act.

This summary is based onthe terms of the Offering, the current provisions of the TaxAct, all specific proposals to amend the TaxAct
publicly announced by or on behalf of the Minister of Finance (Canada) prior to the date hereof (the “Tax Proposals™), and an
understanding of the current published administrative policies and assessing practices of the CRA publicly available prior to the date
hereof. This summary assumes that the Tax Proposals will be enacted as currently proposed, although no assurance can be given that
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such proposals willbe enacted in thatformorat all. Except forthe TaxProposals, this summary does nottake intoaccountor anticipate
any changesin law or administrative policy and assessing practice, whether by way of legislative, governmental or judicial d ecision or
action, nor does it take into account other federal or any provincial or foreigntaxlegislation or consideration, which may differ materially
fromthose described herein.

This summary is of a general nature only and is not exhaustive of all possible Canadian federal income tax considerations
applicable to an investment in Trust Units. Moreower, the income tax and other tax consequences of acquiring, holding or
disposing of securities will vary according to the status of the Holder, the province or provinces in which the Holder resides or
carries on business and, generally, the Holder’s own particular circumstances. Accordingly, the following description of income
tax matters is of a general nature onlyand is notintended to constitute advice to any particular Holder. Holders should consult
their own tax advisors with respect to the income tax and other tax consequences of the Offering and an investment in Trust
Units, based upon such security holder’s particular circumstances and review the tax related risks outlined in this offering
memorandum.

6.11 Higibility for Investment

Provided thatthe Fund qualifies as a “mutual fund trust”within the meaning of the TaxAct, the Trust Units will be qualified investments
for Exempt Plans underthe TaxAct.

Notwithstanding the foregoing, if the Trust Units are a “prohibited investment” (as defined in the Tax Act) for a particular trust govemed
by an RRSP, RRIF, TFSA, RESP or RDSP, the annuitantunderthe RRSP or RRIF, the holder ofthe TFSA or RDSP, or the s ubscriber
underthe RESP, as the case may be, will be subject to a penalty taxunderthe TaxAct. The Trust Units will generally be a p rohibited
investment if the holder, annuitant or subscriber of such plan does not deal at arm’s length with the Fund for the purposes of the Tax
Act or has a “significant interest” (as defined in the Tax Act) in the Fund. A person will have a significant interest in the Fund if the
person, together with non-arm’s length persons, holds interests as a beneficiary under the Fund that havea fair market value of 10% or
more ofthe fair market value ofthe Trust Units.

The Redemption Notes which may be delivered to Holders on a redemptionof Trust Units will not be qualified investments under the
Tax Act for Exempt Plans. Accordingly, Exempt Plans that own Trust Units should consult their own taxadvisors prior to exercising
redemption rights.

Upon dissolution ofthe Fund, Holders may receive property thatwill not be a qualified investmentunder the TaxAct for Exempt Plans.
Accordingly, Exempt Plans that own Trust Units prior to the dissolution of the Fund should consult their own taxadvisors prior to
participatingin the dissolution of the Fund.

6.12  Status of the Fund

Mutual Fund Trust

This summary assumes that the Fund will at all relevant times qualify as a “mutual fund trust” under the Tax Act. There can be no
assurance that the Fund will continue to qualify as a “mutual fund trust” under the Tax Act at any particular time.

If the Fund were not to qualify as a “mutual fund trust” at all relevant times, the income tax considerations described herein would, in
some respects, be materially and adversely different.

SIFT Rules

The Tax Act contains rules regarding the taxation of specified investment flow-through entities (the “SIFT Rules”). If the Fund were
subjecttothe SIFT Rules, the Canadian federal income taxconsiderations would be materially different fromthose described herein.

However, the SIFT Rules willnot apply tothe Fund provided that Trust Units are not listed or traded on a stock exchange or other public
market and no right thatreplicates the return on, or value of the Trust Unitsis solisted or traded.

This summary assumes that the Fund willnot be subject to the SIFT Rules.
6.13  Taxation of the Fund

The Fund will be subjectto taxunder Part | ofthe Tax Acton its income foreach year, including net realized capital gains, dividends,
accrued interestand otherincome paid or payable to it, less the portionthereof that is paid or payable in the year by the Fundto Trust
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Unitholders and which is deducted by the Fund in computing its income for purposes of the Tax Act. An amount will be considered
payable to a Trust Unitholder in a taxation year only ifit is paid in the yearby the Fund orthe Trust Un itholder is entitled in the year to
enforce payment of the amount. The taxationyear of the Fund willend on December 31 of each year.

The Fund will be entitled to deduct reasonable current administrative and other expenses that are incurred to earn income . Any losses
incurred by the Fund may notbe allocated to Trust Unitholders but may generally be carried forward and back and deductedin computing
the taxable income ofthe Fund, in accordance with thedetailed rules in the TaxAct.

The Fund generally intends to deduct, in computing its income, the full amount available for deduction in each taxation year to the
extent ofits taxable income for the year otherwise determined and to make payable to Trust Unitholders an amount equal toits remaining
taxable income. However, no assurances canbe given in this regard.

If the Fund experiences a “loss restriction event” (i) the Fund will be deemed to have a year-end for taxpurposes (which could result in
the Fund being subjectto taxunless it distributes or makes payable itsincome and capital gains prior tosuch year-end), and (ii) the Fund
will become subject to the loss restriction rules generally applicable to corporations thatexperience an acquisition of control, including
a deemed realization of any unrealized capital losses and restrictions on their ability to carry forward losses. Generally, the Fund will be
subjectto alossrestrictionevent whena person becomes a “majority-interest beneficiary”” of the Fund, ora group of persons beconmes
a “majority-interest group of beneficiaries” of the Fund, as those terms are defined in the affiliated persons rules contained in the Tax
Act, with appropriate modifications. Generally, a majority -interest beneficiary of the Fund will be a beneficiary who, together with the
beneficial interests of persons and partnerships with whomthe beneficiary is affiliated, has a fair market value that is gre ater than 50%
of the fair market value of all the interests in the income or capital, respectively, in the Fund. Generally, a person is deemed not to
become a majority-interest beneficiary, and a group of persons is deemed not to become a majority -interest group of beneficiaries, of
the Fund ifthe Fund meets certain investment requirements and qualifies as an “investmentfund” underthe rules.

6.14 Taxation of TrustHolders
Fund Distributions

A Holder will generally be required to include in computing theirincome fora particular taxation year any amountpaid or ma de payable
to the Holder in that year, whether in cash, additional Trust Units, property of the Fund or otherwise.

Provided that appropriate designations are made by the Fund, the portion of its taxable capital gains and taxable dividends received or
deemed to be received fromtaxable Canadian corporations thatare paid or made payable to a Holder will retain their character as taxable
capital gains and taxable dividends to the Holder for purposes of the TaxAct. Such dividends, when designatedto a Holderthat is an
individual, will be subject to the gross-up and dividend tax credit provisions normally applicable to taxable dividends received from
taxable Canadian corporations, including the enhanced gross-up and dividend taxcredit for eligible dividends. Income ofthe Fund that
is designated as taxable dividends fromtaxable Canadian corporations or as netrealized capital gains may affect a Holder’s liability for
alternative minimum tax

The non-taxable portion of net realized capital gains ofthe Fund that is paid or made payable to a Holder in a taxation yearwill not be
included in computing the Holder’s income for the year and will not reduce the adjusted cost base of the Holder’s Trust Units. Any other
amount in excess of the net income of the Fund that is paid or made payable by the Fund to a Holder in a year will generally not be
included in the Holder’s income for the year butwill reduce theadjusted cost base of the Trust Units held by such Holder. To the extent
that the adjusted cost base to a Holder of a Trust Unit is less than zero at any time in a taxation year, such negative amount will be
deemed to be a capital gain of the Holder from the disposition of the Trust Unit in that year. The amount of such capital gain will be
added to theadjusted costbase of such Trust Unit.

The adjusted costbaseofa TrustUnit to a Holder willinclude allamounts paid or payable by the Holder for the Trust Unit, with certain
adjustments. Trust Units issued to a Holderas a non-cashdistribution ofincome will have a cost amount equal to the amount of such
income. A Holderwill generally be required to average the cost of all newly-acquired Trust Units with the adjusted cost base of Trust
Units held by the Holder as capital property in order to determine the adjusted cost base of the Holder’s Trust Units at any particular
time.

Disposition of Trust Units

On the disposition or deemed disposition of Trust Units, a Holder will generally realize a capital gain (or a capital loss) e qual to the
amount by which the Holder’s proceeds of disposition are greater (or less) than theaggregate ofthe Holder’s adjusted costbase of the
Trust Units and any reasonable costs incurred by the Holder in connectionwith the disposition. The taxation of capital gains or capital
losses is described below under “Capital Gains and Capital Losses”.
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Redemption of TrustUnits

The redemption of Trust Units in consideration for cash, property of the Fund or Redemption Notes, as the case may be, will be a
dispositionofsuch TrustUnits for proceeds equal to the amountofsuch cashor the fair market value of such property of the Fund or
Redemption Notes, less any portion thereof that is considered to be a distribution of the income of the Fund. Redeeming Holde rs will
consequently realize a capital gain (ora capital loss) equal to the amount by which the proceeds of disposition (less any portion thereof
that is considered a distribution of the Fund’s income) is greater (or less) than the Holder’s aggregate adjusted cost base of the Trust
Units so redeemed andany reasonable costs of disposition.

If aHolderredeems Trust Units, the Fund may distribute income or capital gains realized by the Fundin the yeartothe Holder as partial
payment of the Redemption Price. Any income or capital gains so distributed mustbe included in the calculation of the Holder’s incorme
in the mannerdescribed above. TaxProposalsannounced on March 19, 2019, if enacted, would deny the Fund a deduction for (i) the
portion of a capital gain of the Fund distributed to a Holder on a redemption of Trust Units that is greater than the Holder’s accrued
gain,and (ii) any income distributed toa Holder ona redemption of Trust Units, where, in each case, the Holder’s proceeds of dis position
are reduced by the distribution. If enacted as proposed, these TaxProposals will be effective fortaxation years ofthe Fund that begin
on orafter March 19, 2019.

6.15 Capital Gains and Capital Losses

Generally, one-half of any capital gain realized or deemed to be realized by a Holder in a taxation year will be included in the Holder’s
income for the yearas a taxable capital gain. Subjectto specific rules in the TaxAct, one-half of any capital loss realized or deened to
be realized by a Holder in a taxation year is an allowable capital loss which is deducted from any taxable capital gain realized by the
holder in the year of disposition. Allowable capital losses for a taxation year in excess of taxable capital gains for that year g enerally
may be carried back and deducted in any of the three preceding taxation years or carried forward and deducted in any subsequent taxation
yearagainst nettaxable capital gains realized in such years tothe extentand under the circumstances provided forin the T axAct. Capital
gains realized by a Holder may affect a Holder’s liability for alternative minimumtax

If a Holder disposes of Trust Units, and the Holder, the Holder’s spouse or another person affiliated with the Holder (including a
corporation controlled by the Trust Unitholder) acquires TrustUnits of any series within 30 days before or after the Holder disposes of
their Trust Units (suchnewly acquired TrustUnits being considered “substituted property”), the Trust Unitholder’s capital loss may be
deemed to be a “superficial loss”. If so, the Trust Unitholder’s loss will be deemed to be nil and the amount ofthe loss willinstead be
added to theadjusted costbase of the Trust Units which are “substituted property”.

ITEM7 — COMPENSATION PAID TO SELLERS

The decision to distribute the Trust Units and the determination of the structure and pricing and other terms and conditions of the
Offering have been and will continue being made by the Fund.

The Fund will sell Trust Units under the Offering through agents that are; (a) exempt market dealers registered under applicable securities
laws in Canada; or (b) investment dealers that are registered under applicable securities laws in Canada and that are members of the
Investment Industry Regulatory Organization of Canada.

The following Selling Commissions will be payable by AcquisitionCo in respect of Trust Units sold under the Offering:

e Series A Units: (i) an up-front commission of up to 6.25% of the offering proceeds realized on the sale of such Trust Units,
which includes: (A) the Lead Arranger Fee; and (B) the Internal Wholesaler Fee; and (ii) an ongoing deferred commission of
0.75% perannumofthe offering proceeds realized on thesale of Series A Trust Units, payable for five (5) years following the
sale ofsuch Series A TrustUnits.

e Series B Units:an up-front commission of up to 9.25% of the offering proceeds realized on the sale of such Trust Unit, which
includes: (A) the Lead Arranger Fee; and (B) the Internal Wholesaler Fee.

e  Series F Units:an up-front commission of up to 1.25% of the offering proceeds realized on the sale of such Trust Unit, which
is comprised of: (A) the Lead Arranger Fee; and (B) the Internal Wholesaler Fee.

In addition, an up-front commission of up to 4% will be payable to securities dealers in connection with the purchase of Series A Trust
Units and Series B Trust Units fromtreasury under the DRIP.

AcquisitionCo may also pay certain securities dealers a fee of up to 1.5% of the aggregate amount of a subscriber’s subscription in
respect of Series A Trust Units and Series B Trust Units foreach year that the maturity date of the Debenture initially purc hased with
the proceeds of such subscriber’s subscriptionis extended, which fee shall be reimbursed by AcquisitionCo.
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Dealers and any otheragents or sub-agents appointed by the Fund to sell Trust Units will also be reimbursed for reasonable expenses
incurred in connection with the Offering.

No person has been authorized to give any information or to make any representation not contained in this offering
memorandum. Any such information or representationthatis givenor received mustnot be reliedupon.

ITEM 8 —RISK FACTORS

Investment in the Trust Units at this time is highly speculative andinvolves a number of risks. The purchase of Trust Units pursuantto
the Offering should only be made after consulting with independent and qualified investment, legal and tax advisors. Prospective
Investors should review the risks associated with the Trust Units and the Fund with such advisors before investing.

Therisks discussed in this offering memorandumcan adversely affect AcquisitionCo ’s and/or the Fund’s prospects, results and financial
condition. These risks could cause the value of the Trust Units to decline, cause the Fundto be unable to pay distributions on the Trust
Units, and also cause Investors to lose part orall of theirinvestment. In additionto the risk factors set out belowand elsewhere in this
offering memorandum, other material risks and uncertainties of which the Fundis notpresently aware may alsoharmthe Fund’s business
and its investments. TrustUnitholders mustrely on the ability, expertise, judgment, discretion, integrity and good faith of the Trustees
and the management ofthe Fundand AcquisitionCo.

This Offering is suitable for Investors who are willing to rely solely upon the Trustees and the management of the Fund and
AcquisitionCo andwho canafford a total loss oftheir investment.

In addition to factors set forth elsewhere in this offering memorandum, potential Investors should carefully consider the following
factors, many ofwhich are inherent to the ownership of Trust Units. The following is a summary only of the risk factors involvedin an
investment in the Trust Units.

BlindPool Investment

The Trust Units represent a partially “blind pool” investment. The Fund expects that the Available Funds from the Offering will be
applied by AcquisitionCo to acquire Dental Investments. Other than as set forth in Item 2.3.2 — Acquisition of Dentalook
Corporations, specific Dental Investments in which AcquisitionCo will be investing into have not been identified as of the date of this
offering memorandum.

While the Fund anticipates that AcquisitionCo will be able to identify and complete the acquisition of (or inve stment in) Dental
Investments on an on-going basis that satisfies the Fund’s investment and business objectives and achieves acceptable returns, there is
no assurancethatthey willbe able to do so.
Limited Operational History
The Fund was formed fora limited purpose andwill carry on no business other than to:

e distribute Trust Units;

e investproceeds fromthe issueand sale of TrustUnits in Debentures of AcquisitionCo;and

e paydistributionsto TrustUnitholders in each Distribution Period pursuant to the Declaration of Trust.

The Fund’s business is subjecttoall the risksinherentin the establishment of a new business enterprise. There is nocertainty
that the Fund’s business strategy will be successful. The likelihood of success of the Fund must be consideredin light of the
problems, expenses, difficulties, complications and delays frequently encountered in connection with the establishment of any
business. If the Fund fails to address any of these risks or difficulties adequately, its business will likely suffer. There is no
assurance that the Fund can operate profitably.

No Guarantee that Investment will be Successful

There is no guarantee that Investors will not realize losses froman investment in Trust Units and there can be no assurance that the
Fund’s objective of earning a return on its investment in the Dental Investments, indirectly through AcquisitionCo, will be achieved.
The success of the Fund depends to a certain extent on the efforts and abilities of the management of AcquisitionCo and on extemal
factors suchas,amongotherthings, theindustries in which the Dental Investments are operatingandthegeneral political and economic
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conditions that may prevail fromtime to time, which factors are out of the Fund’s control. A return on investment for a purchaser of
Trust Units depends upon the net revenues received by AcquisitionCo fromits investment in Dental Investments. As aresult,there is
no guaranteethatthe Fundand, correspondingly, the Trust Unitholders will earn a return on their investment.

The returnon an investment inthe Trust Units is not comparable to the returnon an investmentin fixed-income securities.

Cash distributions to Trust Unitholders are notguaranteed and are notfixed obligations of the Fund; any receipt of cashdistributions by
a Trust Unitholder is at any time subject to the terms of the Declaration of Trust. Any anticipated return on investment is b ased upon
many performance assumptions. Although the Fund intends todistribute its available cash to Trust Unitholders, cash distributions may
be reduced or suspended at any time and from time to time. The ability of the Fund to make cash distributions and the actual amount
distributed depends on the operations of the Dental Investments in which AcquisitionCo invests and will be subject to various factors
including thosereferencedin this Item 8 — Risk Factors. The value ofthe Trust Units may declineif the Fundis unable to meet its cash
distribution targets, ifany, in the future and that decline may be significant.

Once the Funddistributions are paid in a given Distribution Period, the Trustees may, in their discretion, make distributions onthe Trust
Units. However, the Trustees are under no obligation to make any such other distributions.

TrustUnits are Not Liquid

There is currently no market through whichthe TrustUnits may be soldand it is very unlikely that one will develop. The Fund intends
to restrict the transfer of Trust Units to prevent the development of a market for the Trust Units. In addition, redemption o f Trust Units
is limited. None of the Trust Units will be listed or posted for trading on a recognized stock exchange or other trading or quotation
system. The Fundhas not prepared, filed or deliveredto potential Trust Unitholders a prospectus. The Trust Units are subjecttoa nurrber
of restrictions respecting transferability and resale, including a restriction on trading imposed by applicable securities laws. Until the
restriction on tradingexpires, you will not be able to trade the Trust Units unless you comply with an exemption from the prospectus
under securities legis lation.

Unless permitted under securities legislation, no Trust Unitholder can trade Trust Units before the date that is four months and a day
afterthe date the Fundbecomesareportingissuer in any province or territory of Canada. The Fundis not, and currently has no intention
ofbecoming, areportingissuerin any provinceorterritory of Canada, and therefore the Trust Units will be subject toan indefinite hold
period. The Trust Units may only be transferred under limited exemptions under applicable securities laws. Consequently, Trust
Unitholders may not be able to sell the Trust Units readily or at all, and they may not be accepted as collateral for a loan. Trust
Unitholders should be preparedto hold the Trust Units indefinitely and cannot expectto be able to liquidate their investment evenin the
case ofan emergency. Accordingly, an investment in Trust Units is suitable solely for persons able to make and bear the economic risk
of along-terminvestment.

As stated above, none of the Trust Units may be sold, assigned or transferred by a Trust Unitholder, in whole orin part, (i) without p rior
written consent of the Trustees, (i) except to a person who s an affiliate of the Trust Unitholder or (iii) as otherwise expressly provided
in the Declaration of Trust, subject to compliance with applicable law (including applicable securities laws and regulatory p olicy) and
the transfer requirements in the Declaration of Trust.

Redemption Rights

Redemption rights under the Declaration of Trustare subject to certain restrictions. Investors should carefully review Item 2.7.1 —
Declaration of Trust— Redemption of Trust Units.

Upon a redemption of Trust Units or termination of the Fund, the Trustees may issue Redemption Notes directly tothe Trust Unitholders
(subject toobtaining any required regulatory approvals). Redemption Notes so issued will not be qualified investments for Exempt Plans
which could give rise to adverse consequences to an Exempt Plan or the annuitant under an Exempt Plan, including the redeeming
unitholder becoming subject toa penalty taxor having its taxexempt status revoked depending on the circumstances. See ltem 6.1.1 —
Higibility for Investment.

Redemption Notes issued will be unsecured. It is unlikely that at all times the Fund and its subsidiaries will have sufficient assets to
satisfy any claim for repayment on Redemption Notes. Redemption Notes issued by the Fund, may, in certain circumstances, have
priority over Trust Units in the eventofthe liquidation ofassets ofthe Fund. There are various considerations with respect to creditor
rights and bankruptcy lawthat will need to be considered at the time the Redemption Notes are issued andat any liquidation of assets
to determine priority.

The Trustees or the Administrator may, in their sole discretion, at any time and fromtime to time, upon giving a retraction notice as
describedin the Declaration of Trust, retract one or more of the then outstanding Trust Units in accordance with the provisions of the
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Declaration of Trustas if such Trust Units were tendered by theapplicable Trust Unitholders for retraction as at the date o f the retraction
notice if the Trustees or the Administrator determines in its sole discretion. The provisions of the Declaration of Trust apply mutatis
mutandis with respect to such deemed retraction. The retraction price shallbe $100 per Trust Unit plus accrued but unpaid interest, if
any, fromthe date of purchase. For greater certainty, such offers may be made toone or more Trust Unitholders to the exclusion of other
Trust Unitholders.

The Redemption Price, being the price at which Trust Units are to be redeemed or retracted is to be determined fromtime to time in
accordance with the Declaration of Trust and may be lower than the price per Trust Unit paid by the Trust Unitholder. There is no
assurance that investors will be paid the whole amount of their investment through any exercise of redemption rights or through the
Fund’s retraction of Trust Units.

Attheend of the five-yeartermofeach Debenture, or, if one or more extension is approved, at the end ofthe termofthe extension(s),
AcquisitionCo will repay such Debenture and the Fund will retract the applicable Trust Units that were issued in connection with the
purchase of such Debenture by the Fund.

As an extraordinary measure, the Trustees or the Administrator may, fromtime to time, in theirabsolute discretion and forany reason
so long as they are acting reasonably, suspendthe redemption of Trust Units or postpone the date of payment of redeemed Trust Units.
Examples of such circumstances include, without limitation, if the Trustees or the Administrator reasonably determine that: (i) the
Fund’s assets are invested in sucha mannerso as to not reasonably permit immediate liquidation of sufficient assets; (ii) there exists a
state of affairs that constitutes circumstances underwhich liquidation by the Fund of part orall of its investments is not reasonable or
practicable, orwould beprejudicial to the Fund or Trust Unitholders generally; (iii) not suspending redemptions would have an adverse
effect on continuing Trust Unitholders; or (iv) they are unable to value the assets ofthe Fund. The Trustees orthe Administrator may
also suspend the redemption of Trust Units upon anannouncement by the Trustees thatthe Fund will be terminated. For greater certainty,
the intention ofthis provision is not to generally restrictthe ability of Trust Unitholders to redeem Trust Units, butrath erto permit the
Trustees or the Administrator to protect the Fund and/or its Trust Unitholders from the harm that would be caused by permitting
redemptions whenextraordinary and unusual circumstances are present.

See Item 4.1 — Equity Capital for a descriptionofany Trust Unit redemptions as of the date of this offeringmemorandum.
Insufficient Funds raisedon the Offering

There is no minimum or maximum Offering size. There can be no assurance that any particular level of subscription by Investors, or
any level of Offering Proceeds, underthe Offering will be reached. However, there can be no assurance that the Offering will provide
funding that is sufficient to permit the Fund to acquire (through AcquisitionCo) any interest in any Dental Investment orto othemise
advance the business or prospects of the Fund and AcquisitionCo, in whole or in part. If insufficient funds are raised on the Offering,
the Fund’s business development plans and prospects could be adversely affected, since fewer Dental Investments would be made.

Risk that the Dentalook Corporations Closing Does Not Occur

The completion ofthe Dentalook Corporations Closing is subject to the payment of the purchase price and other conditions precedent
by July 11, 2019. There can be no certainty that AcquisitionCo will receive sufficient funding fromthe Fundto complete the Dentalook
Corporations Closing orwhen such fundingwill be available. If the Dentalook Corporations Closing does not proceed it may have an
adverseeffectonthe business and affairs of Fund and AcquisitionCo. Forexample, AcquisitionCo may have to pursue alternative Dental
Investments that does not provide the same degree of benefit to AcquisitionCo or the Fund as would have been provided had the
Dentalook Corporations Closing beencompleted.

In the event that the Dentalook Corporations Closing does not occur, AcquisitionCo may retain the Available Funds to acquire other
Dental Investments in accordance with the investment objectives of the Fundand AcquisitionCo.

Distributions May Consistof Proceeds of Offerings

Althoughitis the Fund’s intention that distributions on the Trust Units be primarily paid fromcash flow received frominterest payments
on the Debenture by AcquisitionCo, in certain circumstances, payments and distributions may exceed the income received by
AcquisitionCo from its Dental Investments for any particular Distribution Period. In such circumstances, distributions to the Trust
Unitholders may consist, directly or indirectly, of the proceeds fromthe sale of securities by the Fund (including this Offe ring).

Cash Distributions are Not Guaranteed

There is no assurance that there will be adequate cash flow of the Fund to meet the anticipated obligations and economic objectives
described in this offering memorandum. The Fund’s sources of capital are primarily subscriptions for Trust Units and payments of
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principal and interest on the Debentures from AcquisitionCo. The Fund may not have any available funds to distribute cash or pay
expenses, evenwhere it has established and fundeda working capital reserve for such purposes. The Fundwill rely on the cas h flow of
the Fund to fund, in the Trustees’ discretion, distributions (if any) of distributable cash (ifany).

Cash distributions of the Fund will substantially depend upon the success of AcquisitionCo’s Dental investments. There can be no
assurance thatthe Fund’s income fromthe repaymentof principal and intereston Debentures from AcquisitionCo will sufficiently fund
distributions (if any) to Trust Unitholders, including the Fund’s payment of distributions during each Distribution Period. It is
AcquisitionCo’s intention to make reasonable commercial efforts to make interest payments at a rate of 9% perannumin each quarter
subject to cashflow of AcquisitionCo, however, in the event that interest is not paid by AcquisitionCo in any quarter, this shall not be
an “eventofdefault” under the Debenture and such unpaid interest will accrue. On the maturity date, any unpaid interest shall be payable
with the principalamount.

If, for any reason, the Fund is unable to meet its obligations to distribute distributable cash (if any), the Fund will need to find other
sources of financing to pay for its ongoing costs and expenses or to fund distributions (if any), which other sources of financing may
not be available ormay not be available underterms that are acceptable to the Fund. There is no assurance regarding the actual levek
of distributable cash by the Fund. In addition, the composition of distributable cash for tax purposes may change over time and may
affect after-taxreturn for Trust Unitholders.

The returnonan investmentin the Trust Units is not comparable to the returnon an investmentin fixed income securities. Cash
distributions to Trust Unitholders are not guaranteed and are not fixed obligations of the Fund; any receipt of cash distributions by a
Trust Unitholder is at any time subject tothe terms of the Declaration of Trust. Any anticipated returnoninvestment is based upon many
performance assumptions. Although the Fund intends to distribute its available cash to Trust Unitholders, cash distributions may be
reduced or suspended at any time and fromtime to time. The ability of the Fund to make cash distributions and the actual amount
distributed depends on the payment of principal and/or interest by AcquisitionCo on the Debentures, and will be subject to various
factors includingthose referencedin this ltem8 — Risk Factors. The value of the Trust Units may decline if the Fund is unable to meet
its cash distributiontargets, ifany, in the future and that decline may be significant.

The Fund has Limited Assets andWorking Capital

The Fund has no assets, and will undertake no activities, other than as described in this offering memorandum (being the Fund’s
investment in AcquisitionCo through the purchase of Debentures). The Dental Investments will represent the primary assets of the Fund
(through AcquisitionCo).

The Fund will not carry on an active business and will have limited sources of working capital. Thereis no assurance that the Fund will
have adequate working capital to meet the anticipated requirements. In addition, there is no assurance that the Fund will have access to
additional debt or equity financing when needed or at all, or on acceptable terms. It is unlikely that the Fund and its subsidiaries will
have sufficient assets to satisfy any claimthat a Trust Unitholder may have againstsuch entities.

Reliance upon AcquisitionCo

The Fund is a trust that will entirely depend upon AcquisitionCo since the Fund’s primary asset is its interestin the Debentures.
Distributions, if any, to Trust Unitholders will depend upon numerous factors, including profitability, fluctuations in working capital,
the sustainability of margins and capital expenditures of AcquisitionCo.

The Dental Investments will represent the primary asset of AcquisitionCo. The Fund’s financial performance is directly tied to the
performance of AcquisitionCo and consequently directly tied to the performance of the Dental Investments. Neither Acquisition Co nor
the Fund hasany otherinvestments of significance; therefore, the Fund’s success depends solely onthe success of AcquisitionCo.

Financing

The proceeds raised by theissuance of TrustUnits may notbe sufficientto accomplishall of the objectives of the Fund and its affiliates
or meet all the obligations of the Fund and its affiliates and there is no assurance that alternative financing to pay for such objectives
will be available. The Fund will depend upon future financing to fund its business objectives. The Fund or its subsidiaries may, to the
extent available on acceptable terms, obtain institutional financing or other arm’s length, third party financing to fund, in part, its
objectives. No alternate financing has been arranged for the Fund or its affiliates. There is no assurance that alternative financing will
be available on acceptable termsorat all. There is no assurance thatthe Fund will have adequate working capital to meet the anticipated
requirements described in this offering memorandum.

Upon the maturity date of each Debenture. AcquisitionCo will be required to repay the principal and accrued but unpaidintereston such
Debenture. AcquisitionCo may not beable to refinance the principal amountof the Debentures in order to repay the principal outstanding
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or may not have generated enough cash fromDental Investments to meet this obligation. There is no guarantee that AcquisitionCo will
be able to repay the outstanding principalamount and accrued but unpaid interest upon maturity of the Debentures. Upon an “event of
default” under the Debentures, the principal and interest under the Debentures and any other moneys secured thereby shall become
immediately due and payable and the security thereby constituted shall become enforceable. See Item2.7.4 - Debentures.

Reliance on Assumptions

The Fund’s investment objectives and strategy have been formulated based on AcquisitionCo’s analysis and expectations regarding
recent economic developments in the dental services sector. Suchanalysis may be incorrect and such expectations may notbe realized,
in which event the Fund, through AcquisitionCo, may not generate sufficient funds to pay the expected distributions.

Management’s Experience is Not Indicative of the Future Results ofan Investment in Trust Units

While the Trustees and directors and officers of AcquisitionCohave experiencein the private equity and dental service sectors, there is
no assurance that any success achieved by those individuals in their prior opportunities will be similarly enjoyed by the Dental
Investments, AcquisitionCo or the Fund.

Industry Risks

Itis expected thatthe Dental Investments will operate in the dental industry. The following sets out certain risks associated with operating
in the dental industry:

1. Changesto technology in equipment: There canbe noassurance that suchtechnology willnot be developed, which could have
a negative effect onthe revenues of Dental Investments offering such services.

2. Downward price pressure: Due to an increase in competition, service could become less specialized than in the past, which
would place pressure onservice rates.

3. Supply of Dental Associates: Due to growth expectations, there requires a sufficient supply of dental associates to develop and
grow the dental practices to be acquired. Any change in the employment status of dentists currently employed in our dental
practices could have an adverseeffect on our business, financial condition and results of operations.

4. Requlation: There are statutory governing bodies for the dental profession that developand maintain standards and regulation
in each province andterritory across Canada. Forexample, The Royal College of Dental Surgeons of Ontario is the statutory
governing body for dentists in Ontario that protects the public’s right to quality oral health services by providing leadership
and education to the dental profession in regulation. A failure to comply with the requirements of the applicable goveming
bodies could result in substantial fines and/or sanctions which could have a material adverse effect on our financial condition
and results of operations or could impact our ability to conduct our business. Any regulatory changes could cause a risk to
Dental Investments and the Fundand may restrict future growth through acquisition.

5. Taxation: Any changesto, ornew judicial interpretations of, the legislation governing Harmonized Sales Tax(“HST”) or its
equivalentin Canadian provinces and territories other than Ontario, resulting in the application of HST in respect of services
provided by AcquisitionCoto the Clinics could have an adverse impact on the Fund’s results of operations.

6. General Business Risks: See also under General Business Risks below.

Risks Relating to Labour Issues

AcquisitionCo may invest in Dental Investments that engage organized labour groups. AcquisitionCo intends to diligently review and
analyze the risk with all labour groups to minimize disruptions in businessas a disruption in business may directly affect the Dental
Investment and the desired investor returns. Notwithstanding the foregoing, the Dental Investments may fromtime to time be s ubjectto
strikes or other organized action or labour interruptions that may have a negative impact on the returns paid to AcquisitionCo and,
accordingly, the Fund.

Risks Relating to Employment Issues

Our inability to attract and retain senior management, dentists, hygienists, nurses, practice managers and other key dental professionals
could adversely affectour business, financial condition and results of operations.
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Acquisitions and Investments

AcquisitionCo’s growth depends in large part on identifying suitable acquisition or investment opportunities, pursuing such
opportunities and consummating acquisitions and investments. The acquisition of orinvestmentin Dental Investments entails risks that
investments will fail to performin accordancewith expectations. It is not possible to manageall risks associated with suc h acquisitions
in the terms and conditions contained in commercial agreements pertaining to suchacquisitions or investments. The Dental Inv estrrents
may be subject to unknown, unexpected or undisclosed liabilities that may materially and adversely affect A cquisitionCo’s operations
and financial condition and results. Therepresentations and warranties, ifany, givenbyarm’s length third parties to AcquisitionCo may
not adequately protect against these liabilities and any recourse against third parties may be limited by the financial capacity of such
third parties. Dental Investments may not achieve anticipated success levels and the estimates relating to the future performance of a
Dental Investmentmay proveinaccurate or may not have theintended results.

No Third-Party Valuation of the Dentalook Corporations

No third party valuation has been completed on the Dentalook Corporations or the assets of thereof. The valuation of investments is
inherently highly subjectiveand imprecise and requires the use of techniques that are costly and time consuming and ultimately provide
no more than an estimate of value. In establishing the value of the Dentalook Corporations, AcquisitionCo relies on its due d iligence
and may, at its sole discretion, consult with experts to assist with the valuation of the Fund’s investments. The value set by AcquisitionCo
may not reflect the price at which the Fund could dispose of its interests in the Dentalook Corporations at any giventime.

Timing for Investment of Net Offering Proceeds

The time period forthe full investment of netproceeds of the Offering is notcertain. Thetiming of such investment willde pend, anong
otherthings, upon the identification by AcquisitionCo of suitable Dental Investments. There is arisk that the Fund may not investall
net proceeds of the Offering in Debentures in a timely manner and as a result AcquisitionCo may not be able to invest in Dental
Investments in the intended time frame and therefore may not be able to generate sufficient funds to pay principal and/or interest owed
to on the Debentures, which will negatively impact the Fund’s ability to pay distributions tothe Trust Unitholders.

Nature of the Trust Units

The Trust Units do not represent a direct investment in AcquisitionCo or any Dental Investment and should not be viewed by Trust
Unitholdersas adirect interest in AcquisitionCo orany Dental Investment. As holders of Trust Units, Trust Unitholders will not have
the statutory rights normally associated with ownership of shares ofa corporationincluding, forexample, the right to bring “oppression”
or “derivative” actions. See also Item5.1.5 — Rights of Trust Unitholders.

Trust Units are Not Insured

The Trust Unitsare not “deposits” within the meaning of the Canada Deposit Insurance Corporation Act (Canada) and are notinsured
underthe provisions of that actor any other legislation or any other insurance company or program.

Transfer of Trust Units

Trust Units may only betransferred in accordance with applicable securities laws and the Declaration of Trust. The Declaration of Trust
provides that no Trust Units are to be transferred without the written consent of the Trustees or Administrator (which consent may be
unreasonably withheld) and otherwise in accordance with the Declaration of Trust.

Property Received on Dissolution

Upon dissolutionofthe Fund, Trust Unitholders may receive property that will not be a qualified investment for Exempt Plans.
Declaration of Trust

To the extent such amounts of income of the Fund or net realized capital gains fora particular taxation yearare not paid in cash, such
amounts shall be paid at the end of thetaxation year by theissuance ofadditional Trust Units computed at theend of suchtaxationyear.
Unless the Trustees orthe Administrator, as applicable, determine otherwise, Trust Units soissued will be auto matically consolidated

immediately afterthe issuance suchthat the Trust Unitholders will hold the same number of Trust Units after the consolidation as they
held priorto the distribution of additional TrustUnits. No notice to Trust Unitholders shall be required for such consolidation.
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Notwithstanding the foregoing paragraph, if taxis required to be withheld froma Trust Unitholder’s share ofa distribution paid in the
form of Trust Units, the consolidation will result in such Trust Unitholder holding that number of Trust Units that are equalto: (i) the
number of Trust Units that were held by such Trust Unitholder prior to thedistribution plus the number of Trust Units receiv ed by such
Trust Unitholder in connection with the distribution (net of withholding taxes) multiplied by (ii) the fraction obtained by dividing the
aggregate number of Trust Units outstanding prior to the distribution by the aggregate number of Trust Units that would be outstanding
following the distributionand beforethe consolidation if no withholding were required in respectofany part of the distribution payable
toany Trust Unitholder. Upon the direction ofthe Trustees orthe Administrator, as applicable, each Trust Unitholder will b e required
to surrenderthe certificates, if any, representingsuch Trust Unitholder’s original Trust Units in exchange for a certificate representing
such Trust Unitholder’s post-consolidation Trust Units.

Income Tax Risks

Canadian federal and provincial taxaspects and local taxaspects should be considered prior to purchasing Trust Units under the Offering.
Trust Unitholders are urged to consult their own tax advisors, prior to purchasing Trust Units, with respect to the specific tax
consequences to them. No advance income taxruling has been applied for or received with respect to the income tax consequences
describedin this offering memorandum.

There can be no assurance that Canadian federal income taxlaws orthe judicial interpretation thereof or the administrative or assessing
practices of the CRA respecting the treatment of trusts will not be changed in a manner that adversely affects Trust Unitholders or
fundamentally alters the income taxconsequences of investing in, holding or disposing of the Trust Units.

It is possible that tax matters, including the calculation and determination of revenue, expenditures, deductions, credits and other tax
attributes, taxable income and taxes payable, may be reviewed and challenged by the taxauthorities. If such challenge were t o succeed,
it could have a materialadverse effecton thetaxposition ofthe Fundand Trust Unitholders.

It is intended that the Fund not be subject to SIFT Rules of the Tax Act. Underthe SIFT Rules, the Fund will effectively be taxed as a
Canadian public corporationand its distributions will be taxed as taxable dividends froma public corporation. Ifat any time the Trust
Units (orany right that replicates their return or value) become listed or traded on any stock exchange or other public market, the Fund
will be subjecttotheSIFT Rules.

The possibility exists thata Trust Unitholder will receive distributions of income without receiving cash distributions from the Fund in
the year sufficientto satisfy the Trust Unitholder’s taxliability forthe yeararising on suchincome.

Changes to HST legislation, orthe judicial interpretation of HST legislation, resulting in the application of HST in respect of services
provided by AcquisitionCoto the Clinics could have an adverse impact on the Fund’s results of operations.

US Withholding Tax Risk

Generally, the Foreign Account Tax Compliance provisions of the U.S. Hiring Incentives to Restore Employment Act of 2010 (or
“FATCA”) imposes a 30% withholding taxon “withholdable payments” made to an investment entity, unless the investment entity
enters into a FATCA agreement with the U.S. Internal Revenue Services (the “IRS™) (oris subject to an intergovernmental agreerment
as described below) to comply with certain information reportingand other requirements. Compliance with FATCA will in certain cases
require an investment entity to obtain certain information from certain investors and (where applicable) their beneficial owners
(including information regarding their identity, residency and citizenship) and todisclose such information, includingaccountbalances,
and documentation tothe IRS.

Under the terms of the intergovernmental agreement between Canada and the U.S. (the “Canada-U.S. IGA”), and its implementing
provisions under the Tax Act, the Fund will be treated as complying with FATCA and not subject to the 30% withholding tax if the
Fund complies with the terms of the Canada-U.S. IGA. Underthe terms of the Canada-U.S. IGA, the Fund will not have to enter into
an individual FATCA agreement with the IRS but the Fund will be required to report information, including certain financial
information, on accounts held by investors that fail to provide information to their financial advisor or dealer related to t heir citizenship
and residency fortaxpurposes and/or investors that are identified as, or in the case of certain entities as having one or more controlling
persons who are, U.S. persons owning, directly or indirectly, an interest in the Fund to the CRA. The CRA will in turn provide such
information to the IRS under theexisting provisions of the Canada-U.S. Income TaxConvention. The Canada-U.S. IGA sets out specific
accountsthat are exempt from being reported, including certain taxdeferred plans. By investing in the Fund, the investoris deermed to
consent to the Fund disclosing such information to the CRA. If the Fund is unable to comply with any of its obligations under the
Canada-U.S. IGA, the imposition of the 30% U.S. withholding taxmay affect the value ofthe Fund’s assets and may result in reduced
investment returns to Trust Unitholders. It is possible that the administrative costs arising from compliance with FATCA and/or the
Canada-U.S. IGA and future guidance may also cause anincrease in the operating expenses of the Fund.
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Withholdable payments include (a) certain U.S. source income (such as interest, dividends and other passive income) and (b) gross
proceeds fromthe sale or disposition of property that can produce U.S. source interest or dividends. The withholding taxapp lies to
withholdable payments made on orafter July 1,2014 (or January 1,2019 in the case of gross proceeds). The 30% withholding taxmay
also apply to any “foreign pass thru payments” paid by an investment entity to certain investors on orafter January 1, 2019. The scope
of foreign pass thru payments will be determined under the U.S. Treasury regulations that have yet to be issued.

The foregoing rules and requirements may be modified by future amendments of the Canada-U.S. IGA, and its implementation
provisions underthe TaxAct, future U.S. Treasury regulations, and other guidance.

Securities Regulatory Risks

In the ordinary course of business, the Fund may be subject to ongoing reviews by the securities regulators, who have broad p owers to
pass, interpret,amend and change the interpretation of securities laws fromtime to time and broad powers to protectthe public interest
and to impose terms, conditions, restrictions or requirements regarding registration under securities laws. Further, the securities
regulators have the authority to retroactively deny the benefit of an exemption from prospectus or registration requirements otherwise
provided for in the securities laws where the regulator considers it necessary to do soto protect investors or the public in terest.

While the Fund believes that its position regarding compliance with securities laws is appropriate and supportable, it is possible that
securities matters may be reviewed and challenged by the securities authorities. If such challenge were to succeed, it could have a
material adverse effecton the Fund. There canbe no assurance that applicable securities laws orthe securities regulators interpretation
thereof orthe practices of the securities regulators will not be changed or re-interpreted in amanner that adversely affects the Fund.

Conflicts of Interest

The Fund is subject to various conflicts of interest arising from its relationship with other businesses run by Elroy Gust, T ony Diab,
Abbas Osman and/or Gavin Treanor. In addition, there may be situations where the interests of the Fund orthe Trustees conflict with
the interests of the Fund’s affiliates and/or the officersand directors of various other organizations or business managed by Elroy Gust,
Tony Diab, Abbas Osman and/or Gavin Treanor with which any ofthemis involved.

Without limiting the generality of the foregoing, each of Elroy Gust, Tony Diab, Abbas Osman and Gavin Treanor have economic
interests in oracts as senior managementfor other organizations, which are investing in entities which are in direct compet ition with the
Fund for prospective Portfolio Companies to be purchased. In addition, any of Elroy Gust, Tony Diab, Abbas Osman or Gavin Tre anor
may in the future be involved with other organizations or businesses that participate in a business thatdirectly compe tes with that of the
Fund and AcquisitionCo. Elroy Gust, Tony Diab, Abbas Osman or Gavin Treanor and their affiliates or associates may, fromtirre to
time, also own interests in the Dental Investments. Furthermore, Elroy Gust, Tony Diab, Abbas Osman and Gavin Treanor own other
entities that may provide services to AcquisitionCo (such as duediligenceservices) fromtime to time.

Nevertheless, the Declaration of Trust includes a covenant of the Trustees to exercise their powers in good faith and in the bestinterests
ofthe Fund, andin connectiontherewith, to exercise the care, diligence and skill of a reasonably prudentperson. The Trustees intend to
consideranumber of factors to determine whether the Fund (through AcquisitionCo) will directly or indirectly invest in a prospective
investment when identified or if such prospective investment will be acquired by another business or organization managed by Elroy
Gust, Tony Diab, Abbas Osmanor Gavin Treanor or with which any ofthemis involved. There may be circumstances where Newlook
Capital will determine that an acquisition opportunity is not suitable for AcquisitionCo because of: (i) the fit with AcquisitionCo’s
acquisition strategy or existing portfolio; (ii) limits arising due to regulatory or tax considerations; (iii) limits on AcquisitionCo’s
financial capacity; or (iv) because of the characteristics of the targetassets. In such circumstances, Newlook Capitalis entitled, subject
to the Conflict of Interest Policy, to allocate such opportunities to itself or other entities managed by Newlook Capital, rather than
offering AcquistionCo the opportunity to make the acquisition.

Transactions between the Fund and the Trustees and one or more of the affiliates or associates of the Trustees may be entered into
without the benefit of arm’s length bargaining. Therefore, situations may arise in which the Trustees may be making determinations
which could benefit themselves, affiliates or their respective associates, officers or directors to the detriment of the Fund. Trust
Unitholders must rely on the standard of care owed by the Trustees to all Trust Unitholders as set out in the Declaration of Trust to
prevent overreaching by others in transactions with the Fund.

Otherthan thestandard of care specified in the Declaration of Trust, the Trustees andits affiliates are not in any way limited or affected
in theirability to carry on business ventures for their own account and for the accountof others and may be engaged in the ownership,
acquisition and operation of businesses, which compete with the Fund and its subsidiaries. There is no obligation for the Trustees or
their affiliates to presentany particular property or other business opportunity to the Fund or its affiliates and such pers ons may
recommend to others such investmentor business opportunity to the exclusionofthe Fund and its subsidiaries. In addition, Elroy Gust,
Tony Diab, Abbas Osmanand Gavin Treanor have establishedand may establish, in the future other investment vehicles which have or
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may have investment objectives that are the same as or similar to those ofthe Fund and its subsidiaries. Any ofthoseindividuals may
act as adviser, manager, trustee, director, officer and/or general partner to such organizations. Although none of the Trustees of the Fund
devotes his fulltime to the business and affairs of the Fund, and none ofthe directors, officers oremployees of Acquisitio nCo devotes
his or her full time to the business and affairs of AcquisitionCo, they will devote as much time as is necessary forthe management of
the business and affairs of the Fund and its subsidiaries.

Unanimous approval of the Independent Review Committee shall be required:

@ to confirm that a particular investment is consistent with the investment criteria of the Fund prior to making such
investment;

(b) priorto the allocation of expenses between the Fund andthe Administrator orany of their affiliates;

(©) to amend the terms ofany outstanding Debenture; and

d with respect to any conflict of interest matter regarding the business of the Fund, AcquisitionCo, the Investors, and

Newlook Capital, including but not limited to, (i) the approval of expenses, fees or other costs and any related-party
transactions or contracts involving the Fund, AcquisitionCo, the Investors, the Trustees or the Administrator, as
applicable, or related-party transactions or contracts involving their directors, officers, shareholders or affiliates
(including Newlook Capital), (ii) the allocation of investment opportunitiesamong the Fund and AcquisitionCoand
otherentities managed or controlled by Newlook Capital, and (iii) any materialamendmentto the Services Agreement.

AcquisitionCo will pay the reasonable remuneration of the Independent Review Committee up to and including an amount equal to
$25,000 per member.

Non-Arm’s Length Transactions

Certain transactions contemplated by the Fund’s structure involve non-arm’s length parties. As such, certain contractual terms usually
contained in documentation that is negotiated at arm’s length are not necessarily included in the agreements among the Fund and
AcquisitionCo as those terms would nothavethe same effect asthey would havein transactions between unrelated parties.

Substantial Redemption of Trust Units

Trust Unitholders havetheright toredeemtheir Trust Units upon theterms outlined in the Declaration of Trust. Substantial redemptions
of Trust Units will adversely affect the available capital required by the Fundto lend to AcquisitionCo and adversely affect the ability
of AcquisitionCo tocarry outits investments and acquisitions in Dental Investments.

TrustUnitholders Hawve Limited Voting Rights

Trust Unitholders are NOT shareholders and do notenjoy therights and privileges offered to shareholders under corporate statutes. The
Fund is not generally regulated by established corporate law and Trust Unitholders’ rights are governed primarily by the specific
provisions of the Declaration of Trust. Subject to the Declaration of Trust, Trust Unitholders haverights to attend and vote at meetings
of Trust Unitholders. However, the Fund may but is not required to hold annual meetings of Trust Unitholders orany Trust Unitholder
meetings on a periodic basis.

The Trustees are appointed for an indefinite period and can be removed in only limited circumstances. See Item2.7.1 — Declaration of
Trust—Trustees.

Further, unlike an OBCA corporation, Trust Unitholders do not have the right to appoint the Fund’s auditor; rather, suchright is held
by the Trustees orthe Administrator, as applicable. See also Item 5.1.5 — Rights of Trust Unitholders.

Inability to Remowe or Affect Management of Administrator or AcquisitionCo

Althoughthe Trust Unitholders havea right to remove Trustees pursuantto the Declarationof Trust, there is no guarantee that the Trust
Unitholders will be able to meet the voting thresholds necessary todo so.

The Trust Unitholders have no right to remove the Administrator, terminate the Administration Agreement, or otherwise remove or
affect the management and board of directors of the Administrator or AcquisitionCo.
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Statutory Remedies

The Fund is not generally regulated by established corporate lawand Trust Unitholders’ rights are governed primarily by the specific
provisions of the Declaration of Trust.

Trust Unitholders are NOT shareholders and do not enjoy the rights and privileges generally offered to shareholders of a corporation
incorporated under the OBCA.. Although the Declaration of Trust confers upon Trust Unitholders some ofthe same protections, rights
and remedies that an Investor would haveas a non-voting shareholder ofa corporation governed by the OBCA, significantdifferences
do exist. See Item 5.1.5 - Rights of Trust Unitholders for additional details.

The matters in respect of which TrustUnitholder approvalis required under the Declaration of Trustare significantly less extensive than
the rights conferred on the shareholders ofan OBCA corporation.

Otherthan as described in the Declaration of Trust, Trust Unitholders do nothave recourse to a dissent rightunder which shareholders
ofan OBCA corporation areentitled to receive the fair value of their shares where certain fundamental changes affectin g the corporation
are undertaken, such as an amalgamation, a continuance under the laws ofanother jurisdiction, the sale ofall or substantially all of its
property, agoing privatetransaction or the addition, change or removal of provisions restricting: (i) the business or businesses that the
corporation cancarry on, or (i) the issue, transfer or ownership of shares. See Item 5.1.5 — Rights of Trust Unitholders foradditional
details.

Trust Unitholders similarly do not have recourse to the statutory oppression remedy that is available to shareholders of an OBCA
corporation where the corporation undertakes actions that are oppressive, unfairly prejudicial or disregard the interests of security holders
and certain other parties. Shareholders of an OBCA corporation may also apply toa court toordertheliquidationand dissolution of the
corporation in those circumstances, whereas Trust Unitholders could rely only on the general provisions of the Declaration of Trust,
which permit the termination of the Fund with the approval by Special Resolution. The OBCA also permits shareholders to bring or
intervene in derivative actions in the name of the corporation or any of its subsidiaries, with the leave of a court. The Dec laration of
Trust does not includea comparable right of Trust Unitholders to commence or participate in legal proceedings with respectto the Fund.

In the event of an insolvency or restructuring of the Fund, the rights of Trust Unitholders will be different fromthose ofs hareholders of
an insolvent or restructuring corporation.

Liability of TrustUnitholders

Notwithstanding certain provisions of the Declaration of Trust, there is a risk that a party may seek to assert that Trust Un itholders be
held personally liable for the obligations ofthe Fund orin respect of claims against the Fund. Suchrisks are expectedto be limited since
the Fund intends to limit its investments to Debentures of AcquisitionCo and the Fund does not intendto carry on any other b usiness.
However, there is no assurance that Trust Unitholders will not be personally liable forthe obligations ofthe Fund.

Pursuant to the Declaration of Trust, if any Trust Unitholder is held personally liable as suchto any other personin respect of any debt,
liability or obligation incurred by oron behalf ofthe Fund, orany action taken on behalf ofthe Fund, such TrustUnitholder is entitled
to indemnity and reimbursement out of the Fund assets to the full extent of such liability forall costs of any litigation or other proceedings
in which such liability has beendetermined, includingall reasonable fees and disbursements of counsel. The rightsaccruing to a Trust
Unitholder do notexclude any other rights towhich such Trust Unitholders may be lawfully entitled, nor does anything contained in the
Declaration of Trust restrict the right of the Trustees orthe Administrator, as applicable, to indemnify or reimburse a Trust Unitholder
out of the Fund’s assets in any appropriate situation not specially provided herein but, for greater certainty, the Trustees or the
Administrator, as applicable, have no liability to reimburse a Trust Unitholder for taxes assessed against them by reason of or arising
out of his ownership of Trust Units.

Trust Unitholders will not havethe benefit of the TrustBeneficiaries’Liability Act, 2004 (Ontario), as the Fundis not a reporting issuer
as defined under the Securities Act (Ontario).

Trust Unitholders could also be required to return distributions previously made by the Fund ifit is determined that such distributions
were wrongfully made or, in certain other circumstances, under the terms of the Declaration of Trust. Where a Trust Unitholder has
received the returnofall or part of the amount contributed to the Fund, the Trust Unitholder is nevertheless liable to the Fund or, where
the Fund is terminated, to its creditors forany amount not in excess of the amount returned with interest that is necessary to discharge
the liabilities of the Fund to all creditors who extended credit or whose claims otherwise arose before the return of the contribution.
Additionally, Trust Unitholders may have toreturnall ora portion of distributions made tothemto the extentthe Fund has an obligation
to withhold any amounts fromsuch distribution for taxpurposes.
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Reliance on the Administrator and Newlook Capital:

Newlook Capitalis the sole shareholder of the Administrator. As a result of its ownership of the Administrator, Newlook Capital is able
to controlthe appointment and removal of the directors ofthe Administrator and accordingly, exercises substantial influence overthe
Fund. Newlook Capitalis also entitled to nominate a director to the board of directors of AcquisitionCo and is granted a casting vote on
certain decisions of the board of directors of AcquisitionCo. See Item 2.1.5 — Relationshipwith Newlook Capital.

Newlook Capital personnel and support staff that provide services to the Fund and AcquisitionCo are not required to treat their
responsibilities to the Fund and AcquisitionCo as their primary responsibilities or to act exclusively for the Fund and AcquisitionCo.
Any failure of Newlook Capital to effectively manage the operations of the Fund or AcquisitionCo, or to implement their investrrent
strategy could havea materialadverseeffect on their businesses, financial condition and results of operations.

Unitholders willhave no rightto make any decisions with respectto the management, disposition or other realization of any investrent,
or other decisions regarding the Fund’s business and affairs. No prospective Investor should purchase Trust Units unless such
prospective Investor is willing to entrust allaspects of the management ofthe Fundto the Administrator and/or Newlook Capital.

To the extent that the Trustees are also directors of AcquisitionCo, the Trustees have adopted a policy for addressing and ap proving
conflicts of interest. Further, unanimous consent or approval by the Independent Review Committee is required for any “conflicts of
interest matters” regarding the business of the Fund.

Dependence on Newlook Capital Personnel

The Fund and AcquisitionCo depend onthediligence, skilland business contacts of Newlook Capital’s personnel, including Elroy Gust,
Tony Diab, Abbas Osman and Gavin Treanor, and the information and opportunities they generate. The success of the Fund and
AcquisitionCo will depend on the continued service of Newlook Capital personnel, who are not obligated to remain employed with
Newlook Capital. The impact of any departures of Newlook Capital personnel on the ability of the Fundand AcquisitionCo to achieve
theirobjectives cannotbeaccurately predicted. The departure of a significant number of Newlook Capital’s professionals for any reason,
or the failure to appoint qualified or effective successors in the event of such departures, could have a material adverse effect on the
Fund and AcquisitionCo. The Services Agreement does not require Newlook Capital to maintain theemploymentofany of its personnel
or to causeany particular personto provide services to the Fund.

Lack of Negotiated Arrangements with Newlook Capital and NNL Holding

The terms of the Fund’s and AcquisitionCo’s arrangements with Newlook Capital and NNL Holding were effectively determined by
Newlook Capital and NNL Holding. While the terms of these arrangements were approved by the Administrator and AcquisitionCo,
they did not negotiate the terms. These terms, including terms relating to (a) compensation, (b) contractual or fiduciary duties, (c)
conflicts of interest (d) the activities of the Fund and AcquisitionCo and limitations on liability and indemnification () and Newlook
Capital’s ability to engage in outside activities, including activities that compete with the Fund and/or AcquisitionCo, may be less
favourable than otherwise might have resulted if the negotiations had involved unrelated parties.

Termination of Declaration of Trust, Administration Agreementand Services Agreement

The Declaration of Trustremains in place foran indefinitetermunless the Trustees or the Administrator have resolved to te rminate and
dissolve the Fund. Other than by way of removing the Trustees of the Fund, the Trust Unitholders have no ability to terminate the
Declaration of Trust, including ifthe Administrator experiences a change of control.

The Administration Agreement remains in effect untilwind-up anddissolution of the Fund unless terminated earlier by the Fund or the
Administrator with 30 days prior written notice or the occurrence of certain other events, which includes the insolvency of the Fund or
the Administrator. The Trust Unitholders have no ability to terminate the Administration Agreement, including if the Administrator
experiences achangeofcontrol.

The Services Agreement may only be terminated upon: (a) the winding-up and dissolution of the Fund, (b) (with respect to the Fund
only)upon 30days’ prior written notice by the Fund to Newlook Capital, or (c) if Newlook Capital (x) commits an act of fraud, willful
misconduct or gross negligence; or (y) ceases to carry on business, becomes bankrupt or insolvent, resolves to wind -up or liquidate,
makes an assignment for the benefit of its creditors or has a receiver appointed with respecttoany of its assets. The Administrator cannot
terminate the Services Agreement forany otherreason, including if Newlook Capital experiences a change of control, and there is no
fixed termto the Services Agreement. In addition, because the Administrator is an affiliate of Newlook Capital, it may be unwilling to
terminate the Services Agreement, evenifa default does occur in the manner described above. If Newlook Capital’s performance does
not meet the expectations of Investors, and the Administrator is unable or unwilling to terminate the Services Agreement, the price of
the Trust Units could suffer.
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Limited Liability of Newlook Capital

Pursuant to the Services Agreement, neither Newlook Capital, nor its directors, officers, employees, professional advisors or agents
have assumed any liability forthe Fund, the Trustees, the Administrator, any TrustUnitholder, any stakeholder of Acquisitio nCo or any
other person for any loss or damage arising out of the performance of Newlook Capital’s duties under the Services Agreement. In
addition, under the Declaration of Trust, the liability of the Administrator and its affiliates, which includes Newlook Capital and its
affiliates are limited to the fullest extent permitted by lawto conduct involving fraud, gross negligence or wilful neglect. Furthermore,
the Fund and AcquisitionCo have agreedto indemnify and save harmless Newlook Capital, its affiliates and associates and each of their
respective partners, officers, directors, trustees, shareholders, agents and employees, fromand against any claims, demands, losses,
causesofaction,damages, and liabilities whatsoever, including costs, charges and expenses (including legal fees and disbursement of
enforcing the indemnity) arising from Newlook Capital’s performance of its obligations under the Services Agreement, except to the
extent that such claims are caused by or arise from fraud, willful misconduct or gross negligence. These protections may resu lt in
Newlook Capital tolerating greater risks when making decisions than otherwise would be the case, including when determining whether
to use leverage in connection with acquisitions. The indemnification arrangements to which Newlook Capital is a party may als o give
rise to legal claims for indemnification that are adverse to the Fund and Investors. See Item 2.7.3 - Services Agreement —
Indemnification and Limitations on Liability.

Mutual Fund Trust Status

Should the Fund cease to qualify as a mutual fundtrust, the income taxconsiderations respecting the Fund would be materially different
from those described in the summary under Item 6 — Income Tax Consequences and adverse income tax consequences may result,
including: (a) the TrustUnits would cease to be qualified investments for Exempt Plans with the result thatan Exempt Plan may become
subject to a penalty tax(or otheradverse consegquences), the beneficiary of such Exempt Plan may be deemed to have received income
therefromor, in the case of an RESP, the RESP may have its taxexempt status revoked; (b) the Fund will be subject to alternative
minimum tax under the TaxAct; (c) the Fund may be required to pay taxunder Part XI1.2 of the Tax Act; and (d) the Fund will cease
to be eligible for the capital gains refund mechanismavailable to mutual fund trusts. The Fund may take certain measures in the future
to the extent the Fund believes them necessary to ensure that it maintains its status as a mutual fund trust. These measures could be
adverseto certain Trust Unitholders.

Reliance on Assumptions

The Fund’s investment objectives and strategy have been formulated based on Newlook Capital’s analysis and expectations regarding
recent economic developments in the dental services sector. Suchanalysis may be incorrect and such expectations may notbe realized,
in which event the Fund, through AcquisitionCo, may not generate sufficient funds to pay the expected distributions.

Additional Tax on Non-Resident Trust Unitholders

Net income of the Fund, otherthan certain net realized capital gains, distributed to Non-Resident Trust Unitholders will be subject to
withholding taxunderthe TaxAct at a 25% rate, subject to reductionunder an applicable income taxtreaty. Therecan be no assurance
that Canadian taxlaws or international tax treaties will not be changed in a manner which adversely affects the rate of withholding on
distributions of the Fund’s capital and/or income. If the Fund ceases to qualify as a “mutual fund trust” for purposes of the Tax Act,
Non-Resident Trust Unitholders may be subjectto Canadiantax(subjectto anytreaty relief) on gains realized on adisposition of Trust
Units if such Trust Units constitute “taxable Canadian property” as defined in the Tax Act (to the extent they are not otherwise liable
for such tax).

Timing for Investment of Available Funds

Thereis a risk that AcquisitionCo may not be able to acquire Dental Investments in the intended time frame and therefore may not be
able to generate sufficient funds to pay principal and/or interest owed to on the Debentures, which will negatively impact the Fund’s
ability to pay distributionsto the TrustUnitholders.

Possible Failure to Realize Anticipated Benefits of Dental Investments

AcquisitionCo will undertake investments in the ordinary course of business. Achieving the benefits of investments depends in part on
having the acquired assets perform as expected, successfully consolidating functions, retaining key employees and customer
relationships, and integrating operations and procedures in a timely and efficient manner. Such integration may require substantial
management effort, time and resources and may divert management’s focus fromother strategic opportunities and operational matters
and ultimately, AcquisitionCo may fail to realize anticipated benefits of its investments.
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Limited Information Regarding Dental Investments

There is generally little or no publicly available information about the businesses or assets in which AcquisitionCo invests, and
AcquisitionCo must rely on the diligence of their own employees and the consultants they hire to obtain the information necessary for
its decisionto investin them. Therecanbe noassurancethat the diligence efforts of AcquisitionCo willuncover all material information
about the Dental Investments necessary for it to make a fully informed investmentdecision.

Reputational Risk

The growth of the business of the Fund and AcquisitionCo depends on the business relationships of Newlook Capital, the Fund and
AcquisitionCo and Newlook Capital’s, the Fund’s and AcquisitionCo’s reputation. Poor performance of any kind of the Fund,
AcquisitionCo, the Dental Investments or other entities managed by Newlook Capital could damage Newlook Capital’s, the Fund’s and
AcquisitionCo’s reputation with potential investors and make it more difficult for the Fund to raise new capital. Reputational danmege
could arise fromallegations of misconduct fromprivate litigants or regulators, whether the allegations are valid or invalid and whether
the outcome is favourable or unfavourable. Such allegations may result in negative publicity and press speculation about Newlook
Capital, the Fund and AcquisitionCo, their investmentactivities or the private capital markets in general, in each case pote ntially harming
the Fund’sand AcquisitionCo’s business.

Key Personnel

The Fund and AcquisitionCo are highly dependent on Elroy Gust, Tony Diab, Abbas Osman, Gavin Treanor, Karen de Lottinville and
Dr. Mazahreh to implement their respective business plans, including with res pect to identifying potential Dental Investments and
negotiating the pricing and other terms of the agreements leading to the acquisition of Dental Investments. The ability of Ac quisitionCo
to successfully implement its investment strategy willdepend in large part on the continued employment and involvementof these key
executives and the loss of their services may materially adversely affect the business, financial condition and results of operations of
AcquisitionCo and consequently the Fund. Neither AcquisitionCo nor the Fund currently maintains key-person life insurance for any of
these named individuals provided thatuponthe Dentalook Corporations Closing, AcquisitionCo will seek to obtain key-person insurance
on Dr. Mazahreh. In addition, each of the Dental Investments may be highly dependent on certain of their respective directors or officers
for the success of its business and the loss of any of those individuals may materially adversely affectthe business, financial condition
and results of operations of the Dental Investmentand consequently AcquisitionCo andthe Fund. There canbe noassurance that any of
the key individuals of the Dental Investments, AcquisitionCo or the Fund will remain in their current positions.

General Economic Risks

The Fund, AcquisitionCo, the PracticeCos and the Dental Investments are subject to changes in North American and international
economic conditions, including but not limited to, recessionary or inflationary trends, capital market volatility, consumer c redit
availability, interest rates, consumers’ disposable income and spending levels, job security and unemployment, corporate taxation and
overall consumer confidence. Recent market events and conditions, including the United Kingdom’s referendum and continued
discussion to exit the European Union (“Brexit”), disruptions in the international credit markets and other financial systens and the
American and European sovereign debt level, have resulted in a deterioration of global economic conditions. These conditions caused
a decrease in confidence in the broader North Americanand global credit and financial markets and created a climate of great er volatility,
less liquidity, widening of credit spreads, a lack of price transparency, increased credit losses and tighter credit conditions.
Notwithstanding various actions by governments, concerns remain about the general condition of the capital markets, financial
instruments, banks, investment banks, insurers and other financial institutions. These factors negatively impacted company valuations
and impacted the performance oftheglobal economy. A return ofany of these negative economic events could havea material a dverse
effect on the business, financial condition, results of operations and cash flows of Fund, Acquisitio nCo andthe Dental Investments.

In addition, economic conditions in North Americaand globally may be affected, directly orindirectly, by political events t hroughout
the world. In particular, any further developments with respect to: (i) the North American Free Trade Agreement (the “NAFTA”),
including the withdrawal of the United States fromthe NAFTA and/or the ratification of the United States-Mexico-Canada Agreement
or similar trade agreement superseding the NAFTA; and (ii) certain other international trade agreements, as well as conflicts or,
conversely, peaceful developments, arising in the Middle East, the Korean Peninsula or Eastern Europe and other areas of the world that
have a significant impact on the price of important commodities can have a sig nificant impact on financial markets and the global
economy. Any such negative impacts could havea material adverse effecton the business, financial condition, results of operations and
cash flows of the Fund, AcquisitionCo, the PracticeCos and the Dental Investments.

Competitive Marketplace

The Fund (through AcquisitionCo) may be competing for Dental Investments with other entities including dentistry or medical
companies, otherdentists, banks, private equity funds, institutional investors, strategic investors, as well as the public e quity markets.
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Some of the entities with which the Fund may compete are substantially larger than the Fund and possess greater financial, te chnical
and marketing resources. Some competitors may have higher risk tolerances, different risk assessments, lower return thresholds, a lower
cost of capital, ora lower effective taxrate (or no taxrate at all), all of which could allowthemto consider a wider variety of investments
and to bid more aggressively on investments than the Fund. The Fund may lose investment op portunities in the future if it does not
match investmentprices, structures and terms offered by competitors, some of whommay havesynergistic businesses whichallo wthem
to consider biddinga higher price than the Fund canreasonably offer. As aresult of this competition, there canbe noassurance that the
Fund will be able to locate suitable Dental Investments, acquire themforan appropriate level of consideration, achieve its targeted rate
of return or fully invest its capital contributions. In addition, if the Fund makes only a limited number of investments, the aggregate
returns realized by the Fund could be adversely affected in a material manner by the unfavourable performance of even one such
investment.

The Fund will be eligible to receive funds from AcquisitionCo relating to the payments of interestand principal on the Debentures. This
structure allows the Fundto, indirectly through its investmentin Debentures of AcquisitionCo, earn income derived fromthe investment
by AcquisitionCoin the Dental Investments. The Fundis reliant, to a significant degree, onreceiving payments of interest and principal
of the Debentures from AcquisitionCo in order to realize any distributable cash fromtime to time. The Dental Investments, however,
will be competing for patients with other similar dentistry service companies. Thereis a competitive market for new patients and so the
Dental Investments will need to ensure that they are providing competitive pricesand good customerservice if they are to at tract and
retain patients, and consequently, the success of the Dental Investments may affect the ability ofthe Fundto earn income.

Health, Safety and Environmental Matters

The Dental Investments’ businesses may carry varying degrees of inherent risk or liability related to health and safety and the
environment, including the risk of government imposed orders to remedy unsafe conditions and contaminated lands, the transmission
ofinfections (includingblood-borne infections, suchas HIV), potential civil liability and other risks. Furthermore, certain of the Dental
Investments may sell dental equipment, supplies and devices. Compliance with health, safety and environmental standards and the
requirements set out in any licenses, permits and other approvals may be material to the Dental Investments and, by extension,
AcquisitionCo. Ifan incidentoccurs because of a failure to comply with health and safety regulations or as a result of a de fective product
sold by a Dental Investment, the Dental Investmentcould be held liable or fined, and any licenses or certifications it possesses could be
suspended or withdrawn.

The presenceof hazardous ortoxic substances, or the failure to remove or remediatesuch substances, ifany, or restrictions imposed by
environmental laws on the manner in which such properties may be operated or developed could adversely affect AcquisitionCo °s ability
to sell its interest in a Dental Investmentand pay cash distributions and could potentially also result in claims against th e Dental
Investment.

Health, safety and environmental laws and regulations can change rapidly and significantly and AcquisitionCo and the Dental
Investments may become subjectto more stringentlaws and regulations in the future. The occurrence of any adverse health and safety
or environmental event, or any changes, additions to, or more rigorous enforcement of, health, safety and environmental standards,
licenses, permits or other approvals could have a significant impact on AcquisitionCo and the Dental Investments’ businesses and
operations and/or result in material expenditures.

Environmental laws provide for sanctions for non-compliance and may be enforced by governmental agencies or, in certain
circumstances, by private parties. Certain environmental laws and commo n law principles could be used to impose liability for release
ofand exposure to hazardous substances into the air. Third parties may seek recovery fromreal property owners or operators for personal
injury or property damage associated with exposure to released hazardous substances. The costof defending against claims of liability,
of complying with environmental regulatory requirements, of remediating any contaminated property, or of paying personal injury
claims could be substantial and reduce income received fromthe Dental Investments.

Certain Dental Investments may be involved in using orhandling substances that are toxic or otherwise hazardous to the environment
and may be in close proximity to environmentally sensitive areas or densely populated communities. If an environmental incident
occurred, it could subject a Dental Investment to liability against which it cannot insure, or against which it may elect not to insure
where premium costs are disproportionate to the Dental Investment’s perception of relative risk. Such factors may impact
AcquisitionCo’s ability to pay interest on the Debentures, which will in turn have an adverse impact onthe Fund.

UninsuredLosses

The Dental Investments intend to carry comprehensive general liability, fire, flood and extended coverage, insurance with policy
specifications, limits and deductibles customarily carried for similar companies. However, there are certain types of risks, generally of
a catastrophic nature, such as wars, terrorist attacks or environmental contamination, which are either uninsurable or not insurable on
an economically viable basis. Should an uninsured or underinsured loss occur, a Dental Investment could suffer a loss, which could
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impact the payment of principaland/or interest owed to AcquisitionCo pursuant to the terms of the Debenturesand, in turn, the Fund
and the Trust Unitholders.

Fromtime to time a Dental Investmentmay be subject to lawsuits as a result of the nature of its business. The Dental Investments intend
to maintain business and property insurance policies in amounts and with such coverage and deductibles as are deemed appropriate,
based on the nature and risks ofthe businesses, historical experience and industry standards. However, there can be no assurance that
claims in excess of the insurance coverage or claims not covered by the insurance coverage will not arise or that the liability coverage
will continueto be available onacceptable terms. A successful claim againsta Dental Investmentthat is notcovered by, or in excess of,
a Dental Investment’s insurance could materially affect such entity’s operating results and financial condition, which would have an
adverse effect on Trust Unitholders. Claims against a Dental Investment, regardless of their merit or eventual outcome, will require
management to devotetime to matters unrelated to the operation of the business.

Need for Follow-On Investments

Following an initial investment, AcquisitionCo may decide to provide additional funds to its Dental Investments or may have the
opportunity to increase its investment in them. There is no assurance that AcquisitionCo will make follow-on investments or that
AcquisitionCo will have sufficientfunds to make all orany of such investments. Any decision by AcquisitionCo notto make follow-on
investments or its inability to make such investments may have a substantial negative effect on the Dental Investments in need of such
an investment or may result in a lost opportunity for AcquisitionCo to increase its participationin a successful operation.

No Review of Offering Memorandum by Regulatory Authorities

Investors will not have the benefit of a review of this offering memorandum, the Declaration of Trust, or any other documents in relation
to the Offering by any regulatory authorities.

Regulatoryand Legislative Risks

We are subjectto numerous legal and regulatory requirements governing our activities. If we fail to comply with such require ments we
may be subject to substantial fines or sanctions which could have a material adverse effect on our financial condition and results of
operations, or could impact our ability to conduct our business. We may become subject to additional regulation by dental reg ulators
(including but not limited to the RCDSO and/or the CDSS) which could restrict future growth through acquisitions.

Regulatory action could also result in managementof AcquisitionCo deciding to divest of Clinics in a particular province reg ionorto
because of negative publicity or regulatory sanction. In addition, regulatory actionin relation to one or more of the Clinics, regardless
of the substantive merit or the eventual outcome of such action, may have a material adverse effect upon the Fund’s reputation and/or
the “Dentalook” brand and the Clinics’s ability to attract and/or retain patients, expand their business or seek licences for new dental
practices.

Legal, taxand regulatory changes may occur thatcan adversely affect the Fund or the Trust Units. There canbeno assurance that income
tax, securities and other laws will not be changed in a manner that adversely affects the Fundorthe Trust Units. In particular changes
to taxlegislation, orthe way it is interpreted, in relation to the deductibility of certain types of interest may result in increased taxcosts
and adversely affect our results of operationand financial condition.

No Independent Counsel for Trust Unitholders

Legalcounselthat assisted in preparing thedocumentation in connectionwith the Offering, including the Declaration of Trus t, acted as
legal counsel for the Fund. No independent counsel was retained on behalf of the Trust Unitholders. There has been no review by
independent counsel on behalf of the Trust Unitholders of this offering memorandum, the Declaration of Trust or any other
documentationin relation to the Offering. No due diligence has beenconducted onbehalf of Trust Unitholders by counsel.

Dilution/Concentration

The Fund is authorized to issue an unlimited number of Trust Units. Any issuance of additional Trust Units may have a d ilutive or
concentrativeeffect onthe value of Trust Units. Trust Unitholders who investaftera particular Dental Investment is invested in will be
entitled to receive the same distributions as a Trust Unitholder who invested before such Dental Investment was acquired and will
therefore be entitled to the equivalent benefits or disadvantages as each other Trust Unitholder.
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Disclosure of Personal Information

Investors are advised that their names and other specified information, including the number and ag gregate value of the Trust Units
owned: (i) will be disclosed to the relevant Canadian securities regulatory authorities and may become available to the public in
accordance with the requirements of applicable securities and freedomof information laws and the investor consents to the disclosure
of such information; (i) is being collected indirectly by the applicable Canadian securities regulatory authority under the authority
grantedto it in securities legislation; and (iii) is being collected for the purposes of the administration and enforcement of the applicable
Canadian securities legislation.

Cyber-Security

The Fund’s business will depend on information technology systems and other technology, such as telecommunications networks and
computer systems used for information storage, processing, administrative and commercial functions. AcquisitionCo and the Dental
Investments will likely be dependent on similar information technology systems and services. The Fund, AcquisitionCo, PracticeCos
and the Dental Investments will rely on this technology functioningas intended. There is a risk that information systems and technology
may not continue to be able to accommodate the growth of the Fund, AcquisitionCo, PracticeCos or the Dental Investments, and the
cost of maintaining such systems may increase fromits predicted levels. A failure to accommodate growth, oran increase in costs related
to such information systems, could have a material adverse effect on the Fund, AcquisitionCo, PracticeCos or the Dental In vestments.

The Fund, AcquisitionCo, PracticeCos and the Dental Investments will rely heavily on financial, accounting, communications and other
data processing systems. Their informationtechnology systems may be subject to cyber-terrorismor other compromises and shut-downs,
which may result in unauthorized access to their proprietary information, destruction of their data or disability, degradation or sabotage
oftheirsystems, including through the introduction of computer viruses, cyber-attacks and other means, and could originate froma wide
variety ofsources, including internal orunknownthird parties. The Fund, AcquisitionCo, PracticeCos and the Dental Investme nts will
not be able to predict what effects such cyber-attacks or compromises or shut-downs may have ontheir businesses, and the consequences
could be material. Cyber incidents may remain undetected for an extended period, which could exacerbate these consequences. F urther,
machinery and equipment used by Dental Investments may fail due to wear and tear, latent defect, design or operator errors or early
obsolescence, amongotherthings.

If the Fund’s, AcquisitionCo’s, PracticeCos’ or the Dental Investments’ information systems and other technology are compromised,
do not operate or are disabled, such could have a material adverse effect on their business prospects, financial condition, results of
operations and cash flow. In particular, we handle personal data including sensitive patient data in the ordinary course of our business,
and any failure to maintain the confidentiality of that data could result in legal liability for us and reputational harmto our business,
and/ortheloss of customers, patients and business opportunities.

Debt-Related Risk

AcquisitionCo has the discretion to incur additional indebtedness or liabilities (including indebtedness that ranks senior to the
Debentures) and to issue debentures to persons other than the Fund. The Debentures issued by AcquisitionCo will rank pari passu
amongst themselves and other debentures issued, or to be issued, by AcquisitionCo. The payment of principal and interest on the
Debentures will be subordinate in rightof paymentto the prior paymentin full of all senior indebtedness of AcquisitionCo, which senior
indebtedness may notexceed anamount equal to 25% of the aggregate principalamount of the outstanding Debentures. In addition, the
Trust may guarantee such senior indebtedness up to 25% of the aggregate principalamount of the outstanding Debentures held by the
Trust.

The use of financial leverage adds financial risk to any investment, including but not limited to AcquisitionCo’s cash flow may be
insufficient to meet required payments of principal and interest on the senior indebtedness, the Debentures and debentures issued to
persons other than the Fund. In this case, payments of principal and interest on senior indebtedness and debentures issued to persons
other than the Fund may leave AcquisitionCo with insufficient cash resources to pay principal and interest on the Debentures. In the
event of the insolvency, bankruptcy, liquidation, reorganization, dissolution or winding up of AcquisitionCo, AcquisitionCo ’s assets
will be available to pay its obligations with respect to the Debentures only after it has paid all of its senior creditors. There may be
insufficient assets remaining following such payments, and payments on debentures issued to persons other than the Fund to pay amounts
due onany orall of the Debentures then outstanding. If AcquisitionCo’s assets are not sufficient to make all required payments to its
senior creditors and the Trust has provided a guarantee in respect of such senior indebtedness, then such senior creditors wo uld ako
have recourseto the Trust’s assets up to the limit of such guarantee.

Interest Rate Fluctuations

AcquisitionCo may maintain bank debt to partially fundits operations, which indebtedness is subject to interest rates based on variable
lending rates that may fluctuate over time and which will cause fluctuations in AcquisitionCo’s cost of borrowing.
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Inability to Attractand Retain Employees with Skills

The future success of AcquisitionCoandthe Fund depends, in part, upon theability of the Dental Investments to attract additional skilled
employees and retain their current key personnel. The Dental Investments may not be able to hire and retain such personnel at
compensation levels consistent with their existing compensation and salary structure. The Dental Inve stments’ future success ako
depends on the continued contributions of their dentists, hygienists, nurses, practice managers, management team and other te chnical
personnel, each of whom would be difficult to replace. The loss of any of their dentists, hygienists, nurses, practice managers,
management teamor other key personnel or the inability to continue to attract qualified personnel could harmtheir business, financial
conditionand operating results.

Resident OwnershipRequired to Maintain Status as a Mutual Fund Trust

In order for the Fund to bea “mutual fund trust” under the TaxAct the Fund mustnothave beenestablished, and will not be maintained
primarily, for the benefit of persons who are not resident in Canada unless not more than 10% of the Fund’s property is at such time
taxable Canadian property within the meaningofthe TaxAct. As such, if more than 50% ofthe issuedand outstanding Trust Un its are
held by non-residents then the Fund may be deemed notto bea mutual fund trustunder the TaxAct, andthe Trust Units if issued on the
date hereof, would not be “qualified investments” under the TaxAct for Exempt Plans.

If the Trustees orthe Administrator, as applicable, determine that such level of ownership by non-residents would have material adverse
taxorother consequences to the Fundor Trust Unitholders, the Trustees or the Administrator, as applicable, may ensure that appropriate
limitations on ownership by non-residents are met, as provided for in the Declaration of Trust. Ifthe Trustees or the Administrator, as
applicable, become aware that the beneficial owners of 49% of the issued and outstanding Trust Units are, or may be, held by non-
residents orthatsuchsituation is imminent, then the Declaration of Trustalso provides that the Trustees may arrange to implement the
procedures provided for in the Declaration of Trustto ensure limitations on ownership by non-residents (including, without limitation,
restricting the issuance of Trust Units or the transfer by Trust Unitholders of Trust Units to non-residents and/or requiring the sale of
Trust Units by non-residents).

General Litigation

In the normal course of the Fund’s operations, whether directly or indirectly through AcquisitionCo, PracticeCos or the Dental
Investments, it may become involved in, named as a party to or the subject of, various legal proceedings, including regulatory
proceedings, taxproceedings and/or legal actions relatingto personal injuries, medical negligence, healthand safety, prope rty damege,
property taxes, land rights, the environment and contract disputes. The outcome with respect to outstanding, pending or future
proceedings cannot be predicted with certainty and may be determined in a manneradverse to the Fund, and as aresult, could have a
material adverse effect on the Fund’s investments, liabilities, business, financial condition and results of operations. Even if the Fund,
AcquisitionCo or the Dental Investments prevail in any such legal proceedings, the proceedings could be costly and time -consuming
and may divert theattention of management and key personnel fromthe Fund’s business operations, which could have a material adverse
effect on the Fund’s business, cash flow, financial condition and results of operations and ability to make distributions to Trust
Unitholders.

Liquidity

AcquisitionCo expects to invest to some extent in physical assets that can be hard to sell, especially if market conditions are poor. A
lack of liquidity could limit AcquisitionCo’s ability to vary its portfolio or assets promptly in response to changing economic or
investment conditions. Additionally, if financial or operating difficulties of other owners result in distress sales, such sales could depress
assetvalues in the markets in which we operate. The restrictions inherentin owning physical assets could reduce our ability to respond
to changes in market conditions and could adversely affect the performance of AcquisitionCo’s and the Portfolio Companies’ financial
conditionandresults of operations. Because there is significant uncertainty in the valuation of, orin the stability of the value ofilliquid
ornon-public investments, the fair values of such investments do notnecessarily reflect the prices that would actually be obtained when
such investments are realized. Realizations atvalues significantly lower thanthevalues at which investments have been recorded woukd
resultin losses.

Risks Upon Dispositions of Investments

In connectionwith the disposition ofa Dental Investment or ofan investment in a Dental Investment, AcquisitionCo may be required
to make representations about the business and financial affairs of suchinvestmenttypical of those made in connectionwith the salke of
a business. It may also be required to indemnify the purchasers of such investment to the extent that any such representation turns out
to be inaccurate. These arrangements may result in contingent liabilities ofthe Fund, which might ultimately have to be fund ed by the
Trust Unitholders tothe extent that such contingent liabilities exceed thereserves and other assets of the Fund and such Trust Unitholders
have received prior distributions fromthe Fund.



-5 -
Exit Risks

Atthe appropriatestage of the developmentofthe Fund’s business the Trustees or the Administrator, as applicable, may seek a salk of
the Dental Investments invested in by AcquisitionCo. However, it is not guaranteed thatthe Fundwill reach the stage of deve loprrent
where sale of its Dental Investments would be appropriate or thatthe Trustees orthe Administrator, as applicable, will realize such stage
has beenreachedandhave theresources to take advantage of it. Furthermore, the Trustees or the Administrator, as applicable, have not
yet developed a strategy in connection with such liquidity eventand is unable to accurately quantify the time horizon forsuchan event.
There can be no assurance that the Trustees or the Administrator, as applicable, will be unable to develop a strategy in connection with
a liquidity event or that any such strategy developed by the Trustees or the Administrator, as applicable, will prove to be effective.
Whether any particular sale of Dental Investment is successful will depend on a large number of factors including general eco nomic
conditions and other factors applicable to the industries in which the Fund (through AcquisitionCo) is invested and capital markets
generally, many of which are beyondthe Fund’s control or influence.

Handling of Patient Medical Records

The Clinics handle personal dataincluding sensitive patient data in the ordinary course of their business, and any failure to maintain the
confidentiality of thatdatacould result in legal liability and reputational harmto the Clinics * business.

The Clinics receive, generate and store significantvolumes of personal dataincluding sensitive information, including patients” medical
information. The Clinics are therefore subject to privacy laws and regulations and related security protocols with respect to the use,
transfer and disclosure of protected health information intended to protect the confidentiality, integrity and availability of such
information, and the privacy of the individuals.

Even if such data was not subject to strict privacy regulations regimes, a failure to comply with equivalent standards could ham the
reputation of a Clinic and reducethe number of customers willing to purchase supplies fromsuch Clinic.

If the Clinics do not adequately safeguard confidential patient data or other protected health information, or if such information or data
is orare wrongfully used by a Clinic or disclosed to an unauthorised person or entity, such Clinic’s reputation could sufferand we could
be subjectto significantfines, penalties and litigation.

Additional Industry Risks

In addition to the specific risks listed above, the following are general business risks that may arise in relation to the operation of the
Fund, AcquisitionCo, the PracticeCos, and/or the Clinics and the investment strategy in relation thereto:

. Failure to continue tocomply with quality of care standards could adversely impact our reputation;

. We may not be able to continually enhance our dental care practices with the mostrecent technological advances in dental care
equipment, which could affectour growth prospects and our reputation;

. Our inability to successfully roll-out a brand strategy for individual practices whilstretaining reputational control, particularty
in respectofsocial media, could adversely affectour reputation, financial condition, business andresults of operations;

. The death of one or more of the partners or key employees in a Clinic could have a material adverse effect on our business,
financial conditionandresults of operations;

. Our ability to grow our business relies significantly uponouracquisition strategy and there can be noguarantee that sufficient
orappropriate acquisition opportunities will be available to us, that financing will be available onacceptable terms or that, once
acquired, new businesses will be successfully integrated into our operations;

° We rely on continued patient demandfordental care, and a decrease in patient demand could adversely impact our business,
results of operations and financial condition;

. Our costs of operations are subject to price inflation, resulting in increases to our cost of doing b usiness that we are unable to
pass on,which could adversely affect our results of operations and financial condition;

. The increase of our staff costs, as well as any future increases in minimum wages or wage inflation or wage levies could
adversely affect our results of operations and financial condition;
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° Certain aspects of our operations are capital intensive and require significant capital investment and planning to support
successful growth;

. We operate in a highly fragmented and competitive environment in certain geographic regions, and an inability to conpete
successfully with our competitors in these regions could result in a loss of market share, contracts or patients;

. Weakness in economic conditions could adversely affect demand for our services, which could in turn adversely affect our
business, financial condition and results of operations;

. Loss of our ability to use certain properties subject to long-term leases through reclamation by the landlord could adversely
affect ourbusiness;

° Our insurance may be inadequateto cover future liabilities and our insurance premiums may increase substantially;

° A substantial portion of ourassets are represented by goodwill, and we may never realize the full value thereof or we may be
required to write down the value of our goodwill; and

. We may not be able to generate sufficient cash to service our indebtedness, due to factors outside our control, and we may be
forced to take other actionsto satisfy our obligations under our indebtedness, which may not be successful.

The foregoing risk factors do not purport to be a complete explanation of all risks inwlwed in purchasing the Trust Units.
Potential investors should read this entire offering memorandum and consult with their legal and other professional advisors
before determining to investin the Trust Units.

ITEM9 — REPORTING OBLIGATIONS

The Fund isnot, and has no current intention of becoming, a reporting issuer (or holding an equivalent reporting status) in any jurisdiction
in Canada orthe United States and, accordingly, is not required to report, financially or otherwise, to the Trust Unitholders (except as
otherwise provided in the Declaration of Trust). As a result, the Fund is not subject to the continuous disclosure requirements under
applicable securities laws, and is not required, among other things, to prepare, file, disseminate or send to securities holders audited
annual financial statements, unaudited interimfinancial statements, annual or interimversions of management’s discussion and analysis
of financial condition and operating results, news releases disclosing material changes or facts about theactivities of the Fund.

The Trustees orthe Administrator, as applicable, will provide the Trust Unitholders with copies of the audited financial sta tements of
the Fund within one hundred and twenty (120) days (or within such shorter time as may be required by applicable securities law)
following the end ofthe Fund’s fiscal year and such other information that may be required by applicable securities laws.

On or before March 31 in each year (or within such other time required by the Tax Act), the Fund will provide to Trust
Unitholders who received income allocations or designations from the Fund in the prior calendar year, such information
regarding the Fund required by Canadian law to be submitted to Trust Unitholders for income tax purposes to enable Trust
Unitholders to complete their tax returns in respect of the prior calendar year.

The Fund will file, on behalf of itself and the Trust Unitholders, annual trust information returns and any other information retums
required to be filed underthe TaxAct andany other applicable taxlegislation in respect of the Fund.

On an annual basis, the Independent Review Committee will prepare and make available to Unitholders a report of conflict of interest
matters identified in the year preceding the report, includinghow such conflict of interest matters were addressed and resol ved.

Financial or other information relating to the Fund and provided to you in the future may not by itselfbe sufficientfor you to
assess the performance of your investment.

Certain information regarding the Fund and the Fund’s distribution of securities fromtime to time may be publicly available at the
offices of applicable securities regulatory authorities or for review on the System for Electronic Document Analysis and Retrieval
(SEDAR) at www.sedar.comunder the Fund’s profile.


http://www.sedar.com/
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ITEM 10 - RESALE RESTRICTIONS
101 General

There is no market forthe Trust Units andnone is expected to develop and, therefore, it may be difficult or impossible for Unitholders
tosellthe Trust Units.

The Trust Units will be subject to a number of resale restrictions, including a restriction on trading. Until the restriction on trading
expires, you will not be able to trade the Trust Units unless you comply with an exemption from the prospectus requirements under
securities legislation.

Unless permitted under securities legislation, you cannot trade the Trust Units before the date that is four (4) months anda day after the
date the Fundbecomesareporting issuerin any province or territory of Canada.

Fortrades in Manitoba, unless permitted under securities legislation, you mustnottrade the Trust Units withoutthe prior written consent
of the regulator in Manitoba unless:

@) the Fund has filed a prospectus with the regulator in Manitoba with respectto the securities you have purchased and
the regulator in Manitoba has issued a receiptforthat prospectus; or

() you have held these securities for at least twelve months.
The regulator in Manitobawill consent toyour trade if the regulator is of the opinionthatto dosois not prejudicial to the public interest.

Since the Fund is not a reporting issuer, and has no intention to become a reporting issuer, in any province or territory, the applicable
hold period for Investors may never expire, and if no further exemption may be relied upon and if no discretionary order is o btained,
this could result in an Investor having to hold the Trust Units acquired under the Offering for an indefinite period of time.

The foregoing is a summary only of resale restrictions relevant to an Investor in the securities offered hereunder. It is not
intended to be exhaustive. All Investors under this Offering shouldconsultwith their legal advisors to determine the applicable
restrictions governing resale of the securities purchased hereunder including the extent of the applicable hold period and the
possibilities of utilizing any further statutory exemptions or obtaining a discretionary order.

102 Transfer Restrictions in Declaration of Trust

Trust Unitholders may only transfer their Trust Units in accordance with the provisions of the Declaration of Trust. The Declaration of
Trust provides that no Trust Units are to be sold, assigned, transferred, encumbered or otherwise disposed of without the prior written
consentofthe Trustees orthe Administrator, as applicable, which consent may be unreasonably withheld, subjectalways to compliance
with applicable law. See Item 2.7.1 — Declaration of Trust— Transfer of TrustUnits and Item 8 — Risk Factors.

ITEM11 - INVESTORS’ RIGHTS

If you purchase Trust Units you will have certain rights, some ofwhich are described below. Theserights may not be availab le to you
if you purchase the Trust Units pursuant to an exemption from the prospectus requirements other than the offering memorandum
exemption in Section 2.9 of NI 45-106. For complete information about your rights, you should consultalawyer.

111  Two-day cancellationrightfor all Investors

You can cancel your agreement to purchase Trust Units. To do so, you must send a notice to us by midnight on the second Business
Day afteryou sign the Subscription Agreementto buythe Trust Units.

112  Statutory and Contractual rights inthe event of a misrepresentation

Securities legislation in certain ofthe provinces of Canadaandterritories provides Investors with a statutory rightofaction for danages
orrescission in cases wherean offering memorandumor any amendmentthereto contains an untrue statement of a material fact or omits
to state a material fact that is required tobe stated or is necessary to make any statementcontained therein not misleading in light of the
circumstances in which it was made (a “misrepresentation”). These rights, or notice with respect thereto, must be exercised or delivered,
as the case may be, by Investors within the time limits prescribed and are subject to the defenses and limitations contained under
applicable securities legislation.
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The following summaries are subject to the express provisions of the securities legislation applicable in each of the provinces and
territories of Canada and the regulations, rules and policy statements thereunder. Investors should refer to the securities legislation
applicable in their province along with theregulations, rules and policy statements thereunder for the completetext of thes e provisions
or should consult with their legaladvisor. The contractual and statutory rights of action described in this offering memorandumare in
addition to andwithoutderogation fromany other right or remedy that Investors may haveat law.

1121 Inwestorsin Alberta
If you are aresident of Alberta, and if there is a misrepresentation in this offeringmemorandum, you havea statutory rightto sue:
@ the Fund to cancel youragreementto buy these securities, or

(b) for damages against the Fund, every person who was a director of the Administrator at the date of this offering
memorandumand every personorcompany whosigned this offering memorandum.

If you elect to exercise aright to cancel your agreementto buy these securities against the Fund, you will have no right of action against
the persons described in (b) above.

This statutory right to sue is available to you whetherornot you relied on the misrepresentation. However, there are various defences
available to the persons or companies that you have a rightto sue. In particular, they have a defence if you knew of the mis representation
when you purchased the securities. In an action for damages, the amount recoverable shall not exceed the price at which the securities
were offered and the defendant will not be liable forall orany portion of such damages thatthe defendant proves does not represent the
depreciationin value ofthe securities as a result of the misrepresentation.

If you intend torely on the rights describedin (a) or (b) above, youmustdo sowithin strict time limitations. You must co mmence your
action to cancel the agreement within 180 days after the date that you purchased the securities. You must commence your action for
damages within the earlier of 180 days after you first had knowledge of the facts givingrise to the cause ofactionandthre e years after
the date you purchasedthesecurities.

1122 Inwstorsin British Columbia

If you are aresident of British Columbia, and if there is a misrepresentation in this offering memorandum, you have a statut ory rightto
sue:

@) the Fund to cancel youragreementto buy these securities, or

(b) for damages against the Fund, every person who was a director of the Administrator at the date of this offering
memorandumand every personwho signedthis offeringmemorandum.

If you elect to exercise a right to cancel your agreementto buy these securities against the Fund, youwill have no right of action against
the Fund.

This statutory right to sue is available to you whether ornot you relied on the misrepresentation. However, there are variou s defences
available to the persons or companies that you have a rightto sue. In particular, they have a defence if you knew of the misrepresentation
when you purchased the securities. In an action for damages, the amount recoverable shall not exceed the price at which the s ecurities
were offered and the defendant will not be liable forall orany portionofsuch damages thatthe defendant proves does not represent the
depreciationin value ofthe securities as a result of the misrepresentation.

If you intend torely on the rights described in (a) or (b) above, youmustdo sowithin strict time limitations. You must commence your
action to cancel the agreement within 180 days after the date that you purchased the securities. You must commence your action for
damages within the earlier of 180 days after you first had knowledge of the facts givingrise to the cause of actionand three years after
the date you purchasedthesecurities.
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1123 Inwestors in Saskatchewan
If you are aresidentof Saskatchewan and ifthere is a misrepresentation in this offering memorandum, youhave a statutory rightto sue:
(@ the Fund to cancel youragreementto buythese securities, or

(b) for damages against the Fund, every promoter ofthe Fund, every person who was a director of the Administrator at
the date of this offering memorandum, every personor company whose consenthas been filed respecting the offering
but only with respect to reports, opinions or statements thathave been made by them, every person who or company
that signed this offering memorandum and every person who or company that sells securities on behalf of the Fund
under this offeringmemorandum.

If you elect to exercise a right to cancel your agreementto buy these securities against the Fund, you will have no right of action against
the Fund.

This statutory right to sue is available to you whether or not you relied on the misrepresentation. However, there are various defences
available to the persons or companies that you have a rightto sue. In particular, they havea defence if you knew of the mis representation
when you purchased the securities. In an action for damages, the amount recoverable shall not exceed the price at which the securities
were offered and the defendant will not be liable forall orany portion of such damages thatthe defendant proves does not represent the
depreciationin value ofthe securities as a result of the misrepresentation.

If you intend torely on the rights described in (a) or (b) above, youmustdo sowithin strict time limitations. You must co mmence your
action to cancel the agreement within 180 days after the date that you purchased the securities. You must commence your action for
damages within the earlier of one year after you first had knowledge of the facts giving rise to the cause of actionand six years after the
date you purchased the securities.

1124 Inwestors in Manitoba
If you are aresident of Manitoba, and if there is a misrepresentation in this offeringmemorandum, you have a statutory right to sue:
@ the Fund to cancel your agreementto buy these securities, or

() for damages against the Fund, every person who was a director of the Administrator at the date of this offering
memorandumand every personor company whosigned this offering memorandum.

If you elect to exercise a right to cancel your agreementto buy these securities against the Fund, youwill have no right of action against
the persons described in (b) above.

This statutory right to sue is available to you whether ornot you relied on the misrepresentation. However, there are variou s defences
available to the persons or companies that you have a rightto sue. In particular, they havea defence if you knew of the misrepresentation
when you purchased the securities. In an action for damages, the amount recoverable shall not exceed the price at which the s ecurities
were offered and the defendant will not be liable forall orany portionof such damages thatthe defendant proves does not represent the
depreciationin value ofthe securities as a result of the misrepresentation.

If you intend torely on the rights describedin (a) or (b) above, youmustdo sowithin strict time limitations. You must commence your
action to cancel the agreement within 180 days after the date that you purchased the securities. You must commence your action for
damages within the earlier of 180 days after youfirst had knowledge of the facts givingrise to the cause of action or two years after the
date you purchased the securities.
1125 Inwestorsin Ontario
If you are aresident of Ontario, andifthere is a misrepresentationin this offering memorandum, you have a right to sue:

(@ the Fund to cancel youragreementto buy these securities, or

(b) for damages against the Fund.

If you elect to exercise aright to cancel your agreementto buy these securities against the Fund, you will have no right of action against
the Fund.
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This statutory right to sue is available to you whether or not you relied on the misrepresentation. However, there are various defences
available to the persons or companies that you have a rightto sue. In particular, they havea defence if you knew of the mis representation
when you purchased the securities. In an action for damages, the amount recoverable shall not exceed the price at which the se curities
were offered and the defendant will not be liable forall orany portion of suchdamages thatthe defendant proves does not represent the
depreciationin value ofthe securities as a result of the misrepresentation.

If you intend torely on the rights described in (a) or (b) above, youmustdo sowithin strict time limitations. You must co mmence your
action to cancel the agreement within 180 days after the date that you purchased the securities. You must commence your action for
damages within the earlier of 180 days after you first had knowledge of the facts givingrise to the cause ofactionandthre e years after
the date you purchasedthesecurities.

1126 Inwestorsin Québec
If you are aresident of Québec and if there is a misrepresentation in this offering memorandum, you have a statutory right t o sue:
(@) the Fund to cancel your agreementto buy these securities, or

(b) for damages against the Fund, every person who was a director or officer of the Administrator at the date of this
offering memorandum, the dealer under contract to the Fund, every other person who signed this offering
memorandum and any expert whose opinion, containing a misrepresentation, appeared, with the expert’s consent in
this offering memorandum.

This statutory right to sue is available to you whether ornot you relied on the misrepresentation. However, there are variou s defences
available to the persons or companies that you have a rightto sue. In particular, they have a defence if you knew of the misrepresentation
when you purchased thesecurities.

If you intend torely on the rights described in (a) or (b) above, youmustdo sowithin strict time limitations. You must commence your
action to cancelthe agreement within three years after the date that you purchased the securities. You must commence your ac tion for
damages within the earlier of three years after you first had knowledge ofthe facts givingrise to thecause of actionandfive years after
the date of filing this offering memorandumwith the Autorité des marches financiers.

1127 Inwestorsin Nova Scotia
If you are aresident of Nova Scotia and if there is a misrepresentation in this offering memorandum, yo u have a statutory rightto sue:
@) the Fund to cancel youragreementto buy these securities, or

(b) for damages against the Fund, every person who was a director of the Administrator at the date of this offering
memorandumand every personwho signed this offering memorandum.

If you elect to exercise a right to cancel your agreementto buy these securities against the Fund, you will have no right of action against
the persons described in (b) above.

This statutory right to sue is available to you whether ornot you relied on the misrepresentation. However, there are various defences
available to the persons or companies that you have a rightto sue. In particular, they havea defence if you knew of the mis representation
when you purchased the securities. In an action for damages, the amount recoverable shall not exceed the price at which the securities
were offered and the defendant will not be liable forall orany portion of suchdamages thatthe defendant proves does not represent the
depreciationin value ofthe securities as a result of the misrepresentation.

If you intend torely on the rights described in (a) or (b) above, youmustdo sowithin strict time limitations. You must co mmence your
action to enforce the right of action discussed above not later than 120 days after the date on which payment was made for the securities
or afterthe date on which the initial payment for the securities was made where payments subsequent to the initial payment are made
pursuantto a contractual commitment assumed priorto, or concurrently with, the initial payment.
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1128 Inwestorsin New Brunswick

If you are a resident of New Brunswick and if there is a misrepresentation in this offering memorandum, you have a statutory right to
sue:

@) the Fund to cancel your agreementto buythese securities, or

(b) for damages against the Fund, every person who was a director of the Administrator at the date of this offering
memorandumand every personwho signed this offering memorandum.

If you elect to exercise aright to cancel your agreementto buy these securities against the Fund, youwill have no right of action against
the Fund.

This statutory right to sue is available to you whether ornot you relied on the misrepresentation. However, there are variou s defences
available to the persons or companies that you have a rightto sue. In particular, they havea defence if you knew of the misrepresentation
when you purchased the securities. In an action for damages, the amount recoverable shall not exceed the price at which the s ecurities
were offered and the defendant will not be liable for all orany portion of such damages thatthe defendant proves does not represent the
depreciationin value ofthe securities as a result of the misrepresentation.

If you intend torely on the rights described in (a) or (b) above, youmustdo sowithin strict time limitations. You must commence your
action to cancel the agreement within 180 days after the date that you purchased the securities. You must commence your action for
damages within the earlier of one year after youfirst had knowledge of the facts giving rise to the cause of actionand sixyears after the
date you purchased the securities.

1129 Inwstors in Newfoundland and Labrador

If you are aresidentof Newfoundland and Labrador and if thereis a misrepresentation in this offering memorandum, you have a statutory
rightto sue:

@) the Fund to cancel youragreementto buy these securities, or

(b) for damages against the Fund, every person who was a director of the Administrator at the date of this offering
memorandumand every personor company whosigned this offering memorandum.

If you elect to exercise a right to cancel your agreementto buy these securities against the Fund, you will have no right of action against
the personsdescribed in (b) above.

This statutory right to sue is available to you whether or not you relied on the misrepresentation. However, there are various defences
available to the persons or companies that you have a rightto sue. In particular, they havea defence if you knew of the mis representation
when you purchased the securities. In an action for damages, the amount recoverable shall not exceed the price at which the s ecurities
were offered and the defendant will not be liable forall orany portion of such damages thatthe defendant proves does not represent the
depreciationin value ofthe securities as a result of the misrepresentation.

If you intend torely on the rights described in (a) or (b) above, youmustdo sowithin strict time limitations. You must co mmence your
action to cancel the agreement within 180 days after the date that you purchased the securities. You must commence your action for
damages within the earlier of 180 days after youfirst had knowledge of the facts givingrise to the cause ofactionandthre e years after
the date you purchasedthesecurities.

11210 Inwestorsin Prince Edward Island, Northwest Territories, Yukon and Nunawut

If you are aresident of Prince Edward Island, Northwest Territories, Yukon or Nunavut and if there is a misrepresentationin this offering
memorandum, you havea statutory right tosue:

(@ the Fund to cancel youragreementto buy these securities, or

(b) for damages against the Fund, every person who was a director of the Administrator at the date of this offering
memorandumand every personwho signed this offering memorandum.
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If you elect to exercise a right to cancel your agreementto buy these securities against the Fund, you will have no right of action against
the persons described in (b) above.

This statutory right to sue is available to you whether ornot you relied on the misrepresentation. However, there are various defences
available to the persons or companies that you have a rightto sue. In particular, they havea defence if you knew of the mis representation
when you purchased the securities. In an action for damages, the amount recoverable shall not exceed the price at which the securities
were offered and the defendant will not be liable forall orany portion of such damages thatthe defendant proves does not represent the
depreciationin value ofthe securities as a result of the misrepresentation.

If you intend torely on the rights described in (a) or (b) above, youmustdo sowithin strict time limitations. You must co mmence your
action to cancel the agreement within 180 days after the date that you purchased the securities. You must commence your action for
damages within the earlier of 180 days after you first had knowledge of the facts givingrise to the cause ofactionandthre e years after
the date you purchasedthesecurities.



ITEM12 — FINANCIAL STATEMENTS

Audited financial statements of the Fundare setoutbelow.
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Financial Statements of

NEWLOOK CAPITAL
DENTAL SERVICES TRUST

34 day period ended December 31, 2018



KPMG LLP

Commerce Place

21 King Street West, Suite 700
Hamilton Ontario L8P 4\W7
Canada

Telephone (905) 523-8200

Fax (905) 523-2222

INDEPENDENT AUDITORS’ REPORT

To the Unitholders of Newlook Capital Dental Services Trust

Opinion

We have audited the financial statements of Newlook Capital Dental Services Trust
(the “Trust”), which comprise:

e the statement of financial position as at December 31, 2018

e the statement of comprehensive income for the 34 day period ended December
31,2018

e the statements of changes in net assets attributable to holders of redeemable units
for the 34 day period ended December 31, 2018

e the statement of cash flows for the 34 day period ended December 31, 2018

e and notes to the financial statements, including a summary of significant
accounting policies

(Hereinafter referred to as the “financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Trust as at December 31, 2018, and its financial
performance and its cash flows for the 34 day period then ended in accordance with
International Financial Reporting Standards (IFRS).

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing
standards. Our responsibilities under those standards are further described in the
“Auditors’ Responsibilities for the Audit of the Financial Statements” section of
our auditors’ report.

We are independent of the Trust in accordance with the ethical requirements that are
relevant to our audit of the financial statements in Canada and we have fulfilled our
ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.



Responsibilities of Management and Those Charged with
Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with International Financial Reporting Standards (IFRS), and
for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, management is responsible for assessing the
Trust’s ability to continue as a going concern, disclosing as applicable, matters related
to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Trust or to cease operations, or has no realistic alternative
but to do so.

Those charged with governance are responsible for overseeing the Trust’s financial
reporting process.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditors’ report that includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with Canadian generally accepted auditing standards will
always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of the financial statements.

As part of an audit in accordance with Canadian generally accepted auditing standards,
we exercise professional judgment and maintain professional skepticism throughout
the audit.

We also:

e Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide
a basis for our opinion.

The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Trust’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by management.

e Conclude on the appropriateness of management's use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Trust’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditors’ report to the



related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditors’ report. However, future events or
conditions may cause the Trust to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

e Communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our
audit.

Kins 42
T

Chartered Professional Accountants, Licensed Public Accountants
Hamilton, Canada
April 26, 2019



NEWLOOK CAPITAL DENTAL SERVICES TRUST

Statement of Financial Position

December 31 2018, with comparative information as at November 27, 2018

December 31, November 27,
2018 2018
Assets
Cash $ 1,233,878 $ 100
Due from 2663065 Ontario Inc. 111,729 -
Total assets $ 1,345,607 $ 100
Liabilities and Net Assets
Accounts payable and accrued liabilities $ 111,707 $ -
Total liabilities (excluding net assets attributable to
holders of redeemable units) 111,707 -
Net assets attributable to holders of redeemable units:
Series A 54,700 -
Series B 1,179,100 -
Series F 100 100
1,233,900 100
Total liabilities and net assets $ 1,345,607 $ 100

See accompanying notes to financial statements.



NEWLOOK CAPITAL DENTAL SERVICES TRUST

Statement of Comprehensive Income

34 days ended December 31, 2018

Revenues:
Setup fee (note 7) $ 103,232
Administration fee (note 7) 17,565
120,797
Expenses:
Commission expenses (note 6) $ 103,232
Professional fees 17,543
Bank fees 22
120,797
Net and comprehensive income attributable to holders of redeemable units $ -

See accompanying notes to financial statements.



NEWLOOK CAPITAL DENTAL SERVICES TRUST

Statement of Changes in Net Assets Attributable to Holders of Redeemable Units

34 days ended December 31, 2018, with comparative information as at November 27, 2018

December 31, November 27,

2018 2018
Net assets attributable to holders
of redeemable units, beginning of period $ 100 $ -
Proceeds from issuance of redeemable units 1,233,800 100
Net assets attributable to holders
of redeemabile units, end of period $ 1,233,900 $ 100

See accompanying notes to combined financial statements.



NEWLOOK CAPITAL DENTAL SERVICES TRUST

Statement of Cash Flows

34 days ended December 31, 2018

Cash provided by (used in):

Operating:

Net and comprehensive income for the period $ -

Changes in non-cash operating working capital:

Due from 2663065 Ontario Inc. (111,729)
Accounts payable and accrued liabilities 111,707
(22)

Financing:

Proceeds from the issuance of redeemable units 1,233,800
Net increase in cash 1,233,778
Cash, beginning of period 100
Cash, end of period $ 1,233,878

See accompanying notes to financial statements.



NEWLOOK CAPITAL DENTAL SERVICES TRUST

Notes to Financial Statement

December 31, 2018

1. General business description:

Newlook Capital Dental Services Trust (the "Trust") is an unincorporated, investment trust
established by Declaration of Trust dated November 27, 2018 under the laws of Ontario. The Trust
qualifies as a "unit trust" and as a "mutual fund trust" for the purposes of the Income Tax Act
(Canada).

The Trust was formed to raise funds to purchase debentures of 2663065 Ontario Inc.
(“AcquisitionCo”). Each debenture will be for a term of five years, plus two one-year extensions from
the date of closing for each debenture. AcquisitionCo will use the funds from the sale of debentures
to make strategic investments in dental practice assets.

The Declaration of Trust provides that the Trustees may determine a date for the termination and
dissolution of the Fund. The Trustees currently intend to dissolve the Trust upon the repayment of
the Debentures. Upon receipt of such distributions, the Trustees will ensure all of the liabilities of
the Fund are satisfied, then distribute all remaining assets of the Fund to the holders of Fund units
on a pro rata basis and wind up the Fund.

The Trustees of the Trust are Elroy Gust, Anthony Diab, Abbas Osman and Gavin Treanor (the
"Trustees").

The address of the Trust is 1550 Appleby Line, Suite 100, Burlington, Ontario, L7L 6V1.
2. Significant accounting policies:

(a) Statement of compliance:
The financial statements have been prepared in accordance with International Financial
Reporting Standards ("IFRS") as issued by the International Accounting Standards Board
("IASB") and interpretations of the International Financial Reporting Interpretations Committee
("IFRIC").
The financial statements were authorized for issue by the Trustees on February 25, 2019.

(b) Functional and presentation currency:

The financial statements are presented in Canadian dollars, which is the Trust's functional
currency.



NEWLOOK CAPITAL DENTAL SERVICES TRUST

Notes to Financial Statement (continued)

December 31, 2018

2. Significant accounting policies (continued):

(c)

(e)

Use of estimates:

The preparation of the financial statements in conformity with IFRS requires management to
make judgements, estimates and assumptions that affect the application of accounting policies
and the reported amounts of assets, liabilities, income and expenses. Actual results may vary
from these estimates.

Estimates and judgements are continually evaluated and are based on historical experience and
other factors including expectations of future events that are believed to be reasonable under
the circumstances. Accounting estimates will, by definition, seldom equal the actual results.
Revisions to accounting estimates are recognized in the period in which the estimates are
revised and in any future years affected.

Measurement of fair values

When measuring the fair value of an asset or a liability, the Trust uses observable market data
as far as possible. Fair values are categorized into different levels in a fair value hierarchy based
on the inputs used in the valuation techniques as follows.

- Level 1: Unadjusted quoted prices in active markets for identical assets or liabilities;

- Level 2: Inputs other than quoted prices included in level 1 that are observable for the asset
or liability either directly or indirectly; and

- Level 3: Inputs that are not based on observable market data.

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the
fair value hierarchy, then the fair value measurement is categorized in its entirety in the same
level of the fair value hierarchy as the lowest level input that is significant to the entire
measurement.

Financial instruments:
(i) Recognition and initial measurement

Receivables and debt securities issued are initially recognized when they are originated.
All other financial assets and financial liabilities are initially recognized when the Trust
becomes a party to the contractual provisions of the instrument.

A financial asset (unless it is a receivable without a significant financing component) or
financial liability is initially measured at fair value plus, for an item not at FVTPL, transaction
costs that are directly attributable to its acquisition or issue. A receivable without a
significant financing component is initially measured at the transaction price.



NEWLOOK CAPITAL DENTAL SERVICES TRUST

Notes to Financial Statement (continued)

December 31, 2018

2. Significant accounting policies (continued):
(e) Financial instruments (continued):
(ii) Classification and subsequent measurement

The Trust’s financial instruments consist primarily of cash, receivables, accounts payable
and accrued liabilities, and redeemable units. The Trust recognizes these financial
instruments at amortized cost upon initial recognition.

Financial assets policy:

On initial recognition, a financial asset is classified as measured at; amortized cost; FVOCI
— debt investment; FVOCI — equity investment; or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Trust
changes its business model for managing financial assets, in which case all affected
financial assets are reclassified on the first day of the first reporting period following the
change in the business model.

A financial asset is measured at amortized cost if it meets both of the following conditions
and is not designated as at FVTPL:
- It is held within a business model whose objective is to hold assets to collect
contractual cash flows; and
- Its contractual terms give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.
- A debt investment is measured at FVOCI if it meets both of the following conditions
and is not designated as FVTPL.:
- It is held within a business model whose objective is achieved by both
collecting contractual cash flows and selling financial assets; and
- Its contractual terms give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

All financial assets not classified as measured at amortized cost or FVOCI as described
above are measured at FVTPL. This includes all derivative financial assets. On initial
recognition, the Trust may irrevocably designate a financial asset that otherwise meets the
requirements to be measured at amortized cost or at FVOCI as at FVTPL if doing so
eliminates or significantly reduces an accounting mismatch that would otherwise arise.



NEWLOOK CAPITAL DENTAL SERVICES TRUST

Notes to Financial Statement (continued)

December 31, 2018

2. Significant accounting policies (continued):
(e) Financial instruments (continued):
(i) Classification and subsequent measurement (continued)
Financial assets — business model assessment:

The Trust makes an assessment of the objective of the business model in which a financial
asset is held at a portfolio level because this best reflects the way the business is managed
and information is provided to management. The information considered includes:

- The stated policies and objectives for the portfolio and the operation of those
policies in practice. These include whether management’s strategy focuses on
earning contractual interest income, maintaining a particular interest rate profile,
matching the duration of the financial assets to the duration of any related liabilities
or expected cash outflows or realizing cash flows through the sale of the assets;

- How the performance of the portfolio is evaluated and reported to the Trust's
management;

- The risks that affect the performance of the business model (and the financial
assets held within that business model) and how those risks are managed;

- How managers of the business are compensated - .e.g. whether compensation is
based on the fair value of the assets managed or the contractual cash flows
collected; and

- The frequency, volume and timing of sales of financial assets in prior periods, the
reasons for such sales and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for
derecognition are not considered sales for this purpose, consistent with the Trust's
continuing recognition of the assets.

Financial assets that are held for trading or are managed and whose performance is
evaluated on a fair value basis are measured at FVTPL.



NEWLOOK CAPITAL DENTAL SERVICES TRUST

Notes to Financial Statement (continued)

December 31, 2018

2. Significant accounting policies (continued):

(e) Financial instruments (continued):

(ii)

Classification and subsequent measurement (continued)

Financial assets — subsequent measurement and gains and losses:

Financial assets at FVTPL:
These assets are subsequently measured at fair value. Net gains and losses,
including any interest or dividend income, are recognized in profit or loss.

Financial assets at amortized cost:

These assets are subsequently measured at amortized cost using the effective
interest method. The amortized cost is reduced by impairment losses. Interest
income, foreign exchange gains and losses and impairment are recognized in profit
or loss. Any gain or loss on derecognition is recognized in profit or loss.

Debt investments at FVOCI:
These assets are subsequently measured at fair value. Interest income calculated
using the effective interest method, foreign exchange gains and losses and
impairment are recognized in profit or loss. Other net gains and losses are
recognized in OCI. On derecognition, gains and losses accumulated in OCI are
reclassified to profit or loss.

Equity investments at FVOCI:

These assets are subsequently measured at fair value. Dividends are recognized
as income in profit or loss unless the dividend clearly represents a recovery of part
of the cost of the investment. Other net gains and losses are recognized in OCl and
are never reclassified to profit or loss.

The Trust classified its financial assets into one of the following categories:

Loans and receivables;

Held to maturity;

Available for sale; and

At FVTPL, and within this category as:
0 Held for trading;
o Derivative hedging instruments; or
o0 Designated as at FVTPL.



NEWLOOK CAPITAL DENTAL SERVICES TRUST

Notes to Financial Statement (continued)

December 31, 2018

2. Significant accounting policies (continued):

(e) Financial instruments (continued):

(ii)

(iif)

Classification and subsequent measurement (continued)
Financial liabilities — classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortized cost or FVTPL. A financial
liability is classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it
is designed as such on initial recognition. Financial liabilities at FVTPL are measured at
fair value and net gains and losses, including any interest expense, are recognized in profit
or loss. Other financial liabilities are subsequently measured at amortized cost using the
effective interest method. Interest expense and foreign exchange gains and losses are
recognized in profit or loss. Any gain or loss on derecognition is also recognized in profit
or loss.

Derecognition

The Trust derecognizes a financial asset when the contractual rights to the cash flows from
the financial asset expire or when it transfers the financial asset in a transaction in which
substantially all the risks and rewards of ownership of the financial asset are transferred.

The Trust derecognized a financial liability when its contractual obligations are discharged,
cancelled or expired. The Trust also derecognizes a financial liability when its terms are
modified and the cash flows of the modified liability are substantially different, in which case
a new financial liability based on the modified terms is recognized at fair value. On
derecognition of a financial liability, the difference between the carrying amount
extinguished and the consideration paid is recognized in profit or loss.

(iv) Offsetting

Financial assets and liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Trust has a legal right to offset the recognized
amounts and it intends either to settle on a net basis or to realize the asset and settle the
liability simultaneously.
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NEWLOOK CAPITAL DENTAL SERVICES TRUST

Notes to Financial Statement (continued)

December 31, 2018

2. Significant accounting policies (continued):

(f)

Redeemable units:

The Trust's units are redeemable at the option of the holder and, therefore, are considered
puttable instruments. Puttable instruments are required to be accounted for as financial
liabilities, except where certain conditions are met, in which case, the puttable instruments may
be presented as equity. Units or shares of an entity which include a contractual obligation for
the issuer to repurchase or redeem them for cash or another financial asset are to be classified
as a financial liability. As the Declaration of Trust establishes the each Unitholder shall be
entitled to require the Trust to redeem all or any part of their Units at the redemption price, the
Funds’ units do not meet the criteria for classification as equity and, therefore, have been
classified as financial liabilities at the redemption amount. Costs incurred in connection with
the offering of Trust units are reflected as a reduction of Net Assets Attributable to Holders of
Redeemable Units.

Impairment of non-financial assets:

At each reporting date, the Trust assesses whether there is objective evidence that financial
assets not carried at fair value through profit or loss are impaired. A financial asset or a group
of financial assets is impaired when objective evidence demonstrates that a loss event has
occurred after the initial recognition of the asset, and that the loss event has impact on the future
cash flows of the asset that can be estimated reliably.

Objective evidence that financial assets are impaired can include significant financial difficulty
of the borrower or issuer, default or delinquency by a borrower, restructuring of a loan or
receivable by the Trust on terms that the Trust would not otherwise consider, indications that a
borrower or issuer will enter bankruptcy, or other observable data relating to a group of assets
such as adverse changes in the payment status of borrowers or issuers in the group, or
economic conditions that correlate with defaults in the group.

The Trust considers evidence of impairment for loans and receivables at both a specific asset
and collective level. The Trust has no impairment loss from financial assets.

Income taxes:

It is the intention of the Trust to qualify as a mutual fund trust under the Income Tax Act
(Canada). All of the Trust's net income for tax purposes and sufficient capital gains realized in
any period are required to be distributed to unitholders such that no tax is payable by the fund.
As a result, the Trust does not record income taxes. Since the Trust does not record income
taxes, the tax benefit of capital and non-capital losses has not been reflected in the statement
of financial position as a deferred income tax asset.

11



NEWLOOK CAPITAL DENTAL SERVICES TRUST

Notes to Financial Statement (continued)

December 31, 2018

2. Significant accounting policies (continued):

(i) Provisions:

Provisions are recognized when the Trust has a present legal or constructive obligation as a
result of a past event, it is probable that the Trust will be required to settle the obligation, and a
reliable estimate can be made of the amount of the obligation. The amount recognized as a
provision is the best estimate of the consideration required to settle the present obligation at the
end of the reporting period, taking into account the risks and uncertainties surrounding the
obligation. Where a provision is measured using the cash flows estimated to settle the present
obligation, its carrying amount is the present value of those cash flows.

() Related parties:

For the purpose of the statement of financial position, a party is considered related to the Trust
if such party or the Trust has the ability to, directly or indirectly, control or exercise significant
influence over the other Trust's financial and operating decisions, or if the Trust and such party
are subject to common significant influence. Related parties may be individuals or other entities.

(k) Fees and commission expenses:

Fees and commission expenses are recognized in profit or loss as the related services are
received.

Capital management:

The Trust's capital is comprised of redeemable units. The Trust's capital management policy is to
acquire, invest in, dispose of and otherwise dealing with securities and may include the Trust
temporarily holding cash and other short term investments in connection with and for the purposes
of the Trust's undertaking, paying administration and trust expenses (reimbursed by AcquisitionCo),
paying any amounts required in connection with the redemption of Units and making distributions to
Unitholders.

The Trust will use the funds from the offering to purchase debentures of AcquisitionCo. Each
debenture will be for a term of five years, plus two one-year extensions from the date of closing for
each debenture and will bear interest at 9%. AcquisitionCo will use the funds from the sale of
debentures to make strategic investments in dental practice assets.

The Trust Unitholders will be entitled to receive noncumulative distributions if as and when declared
by the Trustees. The Trust intends to provide a 9% annual distribution payable quarterly. The Trust
may also distribute cash (if any) that the Trustee prudently determines as being available for
distributions to Unitholders for other distribution periods. Where a distribution of distributable cash
is declared by the Trustee, such distribution will be paid no later than the last day of the calendar
month following the calendar quarter in respect of which such distribution has been declared.
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NEWLOOK CAPITAL DENTAL SERVICES TRUST

Notes to Financial Statement (continued)

December 31, 2018

4. Classes of Trust Units:

Series A Trust Units, Series B Trust Units and Series F Trust Units are being offered. There are no
differences in the rights and obligations of the Series A Trust Units, Series B Trust Units and Series
F Trust Units except for the associated Selling Commissions.

Issued and fully paid Series A Series B Series F
(Number of units) December 31, December 31, December 31,
2018 2018 2018
Number of units, beginning of period - - 1
Number of units issued during the period 547 11,791 -
Number of units redeemed during the period - - -
Number of units, end of period 547 11,791 1
Issued and fully paid Series A Series B Series F
%) December 31, December 31, December 31,
2018 2018 2018
Net assets attributable to holders
of redeemable units, beginning of period $ - $ -3 100
Issued during the period 54,800 1,179,100 -
Redeemed during the period - - -
Net assets attributable to holders
of redeemable units, end of period $ 54,800 $1,179,100 $ 100

The Trust has established a dividend reinvestment plan (DRIP) which will allow eligible holders of
Series A Trust Units, Series B Trust Units and Series F Trust Units, as applicable, to elect to have
their cash distributions reinvested in additional Trust Units of the same series on the applicable
distribution payment date at a purchase price equal to $95 per Trust Unit. All holders of Series A
Trust Units, Series B Trust Units and Series F Trust Units, as applicable, resident in Canada are
eligible to participate in the DRIP. The Trustees reserve the right to limit the amount of new Trust
Units of any series available under the DRIP on any particular distribution payment date.

All Trust Units acquired under the DRIP on the reinvestment of cash distributions will be issued from

treasury of the Fund on the applicable distribution payment date. A 4% commission will be payable
in connection with the purchase of Trust Units from treasury under the DRIP.
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NEWLOOK CAPITAL DENTAL SERVICES TRUST

Notes to Financial Statement (continued)

December 31, 2018

Redeemable Trust Units:

The Trust is authorized to issue an unlimited number of Trust Units and to create additional classes
of units of the Trust from time to time. Each Unit represents a holder's undivided beneficial interest
in a proportionate share of any allocation, advance or distribution from the Trust and carries and
entitles the holder to the rights and privileges and is subject to the limitations, restrictions and
conditions set out in the Declaration of Trust. Each Unit entitles the Unitholder to the same rights
and obligations as any other Unitholder and no Unitholder is entitled to any privilege, priority or
preference in relation to any other Unitholders. Each Unitholder will participate in any and all
allocations, and is entitled to participate equally with respect to any and all advances or distributions
made by the Trust to the Unitholders (including distributions of net income and net realized capital
gains), subject to an adjustment in a Unitholder's proportionate share of distributions in the calendar
year it was issued as a result of the date such Unit was issued in the calendar year. Each Unit
confers the right to one vote at any meeting of Unitholders. In the event of dissolution of the Trust,
each Unitholder will be entitled, on a pro rata basis, with other Unitholders, in respect of each Unit,
to share with other Unitholders in the remaining assets and property available for distribution upon
dissolution, after discharge of the Trust's liabilities and the return of capital.

Each Unitholder shall be entitled to require the Trust to redeem all or any part of their Units at the
redemption price. The redemption price per Trust Unit is equal to the Issue Price per Trust Unit, with
a sliding scale of such percentage at the relevant point in time less, in the discretion of the Trustee
or Administrator, as applicable, any deductions for withholding tax, charges or fees. Each Series
of Trust Units will be subject to differing fees, however as these fees are paid by AcquisitionCo there
will be no adjustment made to the determination of the final redemption price per Trust Unit.

Redemption price percentage:

Period of time between | Series A Trust | Series B Trust Series F Trust
the issuance of the Trust | Units Units Units

Unit being redeemed and

the date the notice of

redemption is provided

<1 year 92.0% 89.0% 95.0%
1 year < 2 years 93.6% 91.0% 97.0%
2 years < 3 years 95.2% 93.0% 99.0%
3 years < 4 years 96.8% 95.0% 100.0%
4 years < 5 years 98.4% 97.0% 100.0%
5 years and greater 100.0% 100.0% 100.0%
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NEWLOOK CAPITAL DENTAL SERVICES TRUST

Notes to Financial Statement (continued)

December 31, 2018

5. Redeemable Trust Units (continued):

Trust Units are considered to be tendered for redemption on the date that the Fund has, to the
satisfaction of the Trustees, received the redemption notice and further documents or evidence that
the Trustees may reasonably require with respect to the identity, capacity or authority of the person
giving the redemption notice. The aggregate Redemption Price payable by the Fund in respect of
Trust Units tendered for redemption is to be satisfied by way of a cash payment (to be paid by
cheque) on the last day of the calendar month following the calendar quarter in which the Trust Units
were tendered for redemption, provided that the entitlement of a Trust Unitholder to receive cash
upon the redemption of such holder’s Trust Units shall be limited in certain circumstances, including
where:

(a) the total amount payable by the Fund in respect of such Trust Units and all other Trust Units
tendered for redemption in the same calendar quarter exceeds $25,000; provided that the
Trustees may, in their sole discretion, waive such limitation in respect of all Trust Units
tendered for redemption in any calendar quarter;

(b) the redemption would result in a return of capital unless all liabilities of the Fund have been
paid or sufficient Fund assets remain to pay them; or

(c) in the Trustees’ opinion (in its sole discretion), the Fund has insufficient liquid assets to fund
such redemptions or that the liquidation of assets at such time would be to the detriment of
the remaining Trust Unitholders or the Fund, generally.

If, as a result of any such limitations under the Declaration of Trust, a Trust Unitholder is not entitled
to receive cash upon the redemption of some or all of the Trust Units tendered for redemption, then
the Redemption Price per Trust Unit to which the Trust Unitholder would otherwise be entitled, is to
be paid and satisfied by the delivery to such holders of Redemption Notes (subject to any applicable
regulatory approvals). In such circumstances, the Fund will issue a cheque to the Trust Unitholder
for the amount (if any) that is not subject to limitation or it will issue Redemption Notes in satisfaction
of the redemption price or portion thereof that is subject to limitation. No fractional Redemption
Notes in integral multiples of less than $10 are to be distributed and where the number of such
Redemption Notes to be received by a Trust Unitholder includes a fraction or multiple less than $10,
the Fund shall issue a cheque to the Trust Unitholder for such amount.
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NEWLOOK CAPITAL DENTAL SERVICES TRUST

Notes to Financial Statement (continued)

December 31, 2018

6. Redeemable Trust Units (continued):

The Declaration of Trust provides that the Fund shall redeem Trust Units according to the order in
which redemption notices are received by the Trustees. In addition, Trust Units tendered for
redemption in any calendar quarter in which the total amount payable by the Fund exceeds $25,000
(provided that certain other limitations on cash redemptions do not apply) are to be redeemed for a
combination of cash and an issuance of Redemption Notes on a pro rata basis; provided however
that, if the $25,000 quarterly cash limit has not been exhausted by redemptions which pre-date the
redeeming Trust Unitholder’'s redemption notice then the minimum cash to be distributed to such
redeeming Trust Unitholder is to be not less than $100 (unless waived by the Trustees, in their sole
discretion, or the entire Redemption Price is paid in cash). For example if the Fund receives more
than 25 redemption requests in a calendar quarter, then (provided that certain other limitations on
cash redemptions do not apply) the first 25 redeeming Trust Unitholders are to receive the first $100
of their Redemption Price in cash (provided the other limitations on cash redemptions described
above do not apply) and the remainder of the Redemption Price by an issuance of Redemption
Notes, and each redeeming Trust Unitholder beyond the first 25 is to receive the entire Redemption
Price by issuance of Redemption Notes.

Any Trust Units surrendered for redemption may be cancelled by the Fund.

The Trust may be required to redeem up to $25,000 of Units in any given calendar quarter, in the
form of cash (the "Quarterly Limit"). The cash payment of the redemption shall occur on the last day
of the calendar month following the calendar quarter in which the Trust Units were tendered for
redemption. Subject to approval, the Trust may redeem Units in excess of the Quarterly Limit by
issuing redemption notes.

7. Offering:

The Trust prepared an offering memorandum (the "Offering") for the offer of Units with no maximum
gross proceeds and no minimum gross proceeds. The price per Unit was $100, with a minimum
subscription of 100 units.

The distribution of Units pursuant to the Offering is subject to payment of selling commissions. The
selling commission is comprised of (a) the Lead Arranger Fee, equal to 0.5% of the Offering
Proceeds, which is payable on all distributions of Trust Units other than those Investors already
known to the Fund and the directors and officers of AcquisitionCo, (b) the Agency Fee, and (c) an
Internal Wholesaler fee of 0.75% of the Offering Proceeds. The Trust is required to reimburse the
expenses incurred by Raintree Financial Solutions and any other exempt market dealers, dealers
or dealing representatives for reasonable expenses incurred in connection with the Offering. The
Agency Fee is payable to registered exempt market dealers in respect of Trust Units sold under the
Offering through such dealers: (a) on the Series A Trust Units, being equal to 5% of the Offering
Proceeds payable after each Closing plus a Trailer Fee of 0.75% over the next five (5) years; and
(b) on the Series B Trust Units, being equal to 8% of the Offering Proceeds payable after each
Closing. There will be no fee on the Series F Trust Units.
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NEWLOOK CAPITAL DENTAL SERVICES TRUST

Notes to Financial Statement (continued)

December 31, 2018

6. Offering (continued):
Advisory support

The Trust has engaged Raintree Financial Solutions pursuant to an exempt market dealer services
agreement to provide: (i) advisory services to the Fund as Lead Arranger in connection with the
Offering, including analyzing historical and forecasted financial performance of targeted Portfolio
Companies, assessing the current and forecasted balance sheet structure of the Fund and
facilitating the sharing of information relating to the Offering, the Fund, AcquisitionCo and the
Portfolio Companies among potential agents or sub-agents and (ii) non-exclusive agency services
to offer the Trust Units for sale on a private placement basis and use commercially reasonable
efforts to secure subscriptions therefor. Raintree Financial earns the Agency Fee in respect of Trust
Units distributed through it.

Trustee fees

The Trustees are not paid a salary or any compensation for their services. Any modification to the
compensation paid to the Trustees not contemplated in this Offering Memorandum will require prior
unanimous approval of the Independent Review Committee.

7. Related Party Transactions:
Selling commissions

Selling commissions, including agency fees payable to registered exempt market dealers in respect
of Trust Units sold, are payable by AcquisitionCo to the Trust.

Administration services

Under a Services Agreement — Reimbursement dated November 27, 2018 (the “Services
Agreement”), Newlook Capital Dental Services Inc. (the “Administrator”) has the power and authority
to represent the Trust and carry on its business as set out in the Declaration of Trust. The Services
Agreement details management and administration services to be provided to the Trust and
AcquisitionCo. by Newlook Capital Inc. AcquisitionCo. is responsible for the payment of services
provided by Newlook Capital Inc.

Other offering costs
Other offering costs include legal, consulting, accounting, audit, advertising, marketing, travel and

other costs associated with establishing and organizing the Trust and completing all closings. These
costs are the responsibility by AcquisitionCo. .

17



NEWLOOK CAPITAL DENTAL SERVICES TRUST

Notes to Financial Statement (continued)

December 31, 2018

8. Financial Risk Management:

Credit Risk:

Credit risk is the risk that a counterparty to a financial instrument will fail to discharge an obligation
or commitment that it has entered into with the Trust, resulting in a financial loss to the Trust. The
Trust is exposed to credit risk from its related party receivable with AcquisitionCo. The Trust and
AcquisitionCo. share the same parent entity (Newlook Capital) who manages the operations at both
entities mitigating the exposure to credit risk for this related party receivable.

Liquidity Risk:

Liquidity risk is the risk that the Trust will encounter difficulty in meeting the financial obligations
associated with its liabilities that are settled by delivering cash or another financial asset. The Trust’s
process for managing liquidity risk includes ensuring that, to the extent possible, it will have sufficient
liquidity to meet its liabilities when they become due. The Trust may be required to redeem up to
$25,000 of Units in a given calendar quarter in the form of cash.

Market Risk:

Market risk is the risk that changes in market prices — e.g. interest rates, foreign exchange rates,
equity prices and credit spreads will affect the Trust’s income. For the period ended December 31,
2018, the Trust did not have any income that would be affected by these factors. AcquisitionCo is
subject to market risk regarding its investment in dental practices which inherently impacts the Trust.
The Trust mitigates this risk through the monitoring of market factors impacting AcquisitionCo.
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ITEM 13 - CERTIFICATE

Dated: May 24,2019

This offering memorandum does not contain a misrepresentation.

Newlook Capital Dental Services Trust
by its Administrator, Newlook Capital Dental Services Inc.

(signed) “Anthony Diab”

(signed) “Elroy Gust”
Elroy Gust
Director

Anthony Diab
Director

On behalf of the Administrator, Newlook Capital Dental Services Inc.

(signed) “Anthony Diab”

(signed) “Elroy Gust”
Elroy Gust Anthony Diab
Director Director

On behalf of the Board of Directors of
Newlook Capital Dental Services Inc.,as Administrator

(signed) “Anthony Diab”

(signed) “Elroy Gust”
Elroy Gust Anthony Diab
Director Director

(signed) “Abbas Osman ”

(signed) “Gavin Treanor”

Abbas Osman
Director

Gavin Treanor
Director

On behalf of the Promoter, Newlook Capital Inc.

(signed) “Elroy Gust ”
Elroy Gust
President and Chief Executive Officer
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