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AGM Illustrates Turnaround in Full Effect; Services Pedigree Gaining Scale
with Smart Edge Details Revealed in Comprehensive Update

Event: Pivot held its AGM and provided a business update. All figures are in USS unless
otherwise noted.

Investment Thesis: We believe Pivot will continue to deliver robust cash-flow at a leaner
operating structure with a focus on quality revenue. The recent reductions in operating
expenses and cost of goods sold over the past few quarters are impressive and have been
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increasingly evident. We believe the turnaround at Pivot has picked up steam as a 52 Week Range (CS) $1.97/083
consequence of revenue from majors declining starting in Q318 and should benefit the """ 1
Company positively in the quarters & years to come. With now a focus on more accretive "C"E'O t e
revenue contribution and profitability, we believe the core business at Pivot still has room for  cro David A Toews, GPA

improvement on services growth & contribution and expect to see results from this division
improve in the coming quarters as its salesforce evolves to the new selling model. However,
with this being said, we believe the principal business at Pivot remains healthy and the
Company at the core is on much better footing today than one-year ago. We believe the
marketplace has been placing excessive risk on its cash flows and dividend sustainability, for
which we do not currently see. Smart Edge continues to be a valuation wild card in our view —
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Canoe Financial LP

Timelo Investment Management, Inc.

Dimensional Fund Advisors LP

Total Insider Ownership
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Revisions New Old
we continue to believe Smart Edge would best be valued sold in its entirety to a partner or as gg}gﬁzﬁgﬁm e
a standalone spinout and expect further updates in due course. We believe much of the core ~ 2019€Ps 014 (014
legacy/integration issues at Pivot have been addressed in 2018 and thus far in 2019 and the _Financial Metrics (ussm)
Company is in a much better position today to focus on shareholder value creation in a clean ~ ['5 " 1!2307145 2:”293? 2?295
and orderly manner. We note the focus is on profitability and cash flow (i.e. quality of Qg}ﬂziggggg:(%) I .
revenue). We believe upside exists to our 2019 estimates as management continues its  FulyDiuted FRSEPS 1) (014 009
efforts of prudent, focused execution with upside potential in our PT as we do not include any  valuation Data
contribution from Smart Edge commercialisation efforts. We maintain our BUY rating our 12-  J/7 > PP S
month DCF based price target of C$2.50. o ERTDA o NV
Majors & Services/Solutions: It is without a doubt that revenue from PTG’s major customers _Quartery Data (ussm)
has been on a decline since Q318 — majors in Q119 represented 9.9% of revenue (a record SO S A o
low) compared to 22.1% in Q118, which led to a gross margin of 12.4% vs. 10.6% y/y. While 209 2% N9 303
revenue from majors has declined for various reasons beyond control, Pivot has not lost them ~ A#®™% 500 a3 53 64 65
as customers. Pivot provided services declined 16% y/y in Q119 and attributable to certain  F7$ 2010 EESS% (gﬁg;) ESSQ 002

workforce services contracts winding down in 2018 — the two services contracts announced in
Q119 that carry revenue in excess of $10M began deployment late in Q119 and should
benefit near term services numbers (Q219 & Q319). The Company has noted its services
pipeline has been growing over the past several quarters and will be reflected in H219 results
with the profitability of a services dollar improving.

Company Description

Pivot Technology Solutions, Inc. provides information technology
senvices. It designs, sells, and supports information technology (IT)
solutions which include hardware, maintenance, and support. It also
offers data centre, management, infrasfructure management, systems
architecture, technical services, and procurement/integration services.

$200 10
Leadership Position in Edge Computing: A highlight from the AGM was the vision CEO Kevin sie0 170 o8
Shank shared of Pivot becoming the “Number 1 Edge Services Provider in North America”. G S W 08

According to a survey conducted by ZDNet, 75.9% of businesses noted that Edge Computing is
Important, Very Important, or Critically Important to improving business processes and
productivity. Cisco estimates that there will be 10B mobile connected devices by 2019 and
30B loT devices connected to internet by 2020. The proliferation of connected devices at the
network edge disrupts traditional WAN services and provides a very compelling case for Pivot
to have a fortitude in Edge deployed and managed services, complementing its leading
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position as an Edge software developer in its Smart Edge subsidiary. We look for more on this new and developing
service area of Pivot’s in due course.

New Credit Facility to Enhance Flexibility: PTG recently renewed its $225M (with $75M accordion, up from $50M
previously) credit facility with JP Morgan Chase Bank for a five-year period ending May 2024. The new agreement
includes a springing dominion amendment that provides for increased flexibility over cash management, a 0.25%
reduction in interest rates and improved flexibility for making restricted payments. We view this as a positive renewal
and on more beneficial terms for the Company.

Cost Reductions: PTG continues to make rapid progress on its cost saving initiatives as part of its transformation, having
eliminated $8M in annual cost from the business as of Q119 against its initial target of S5M. We are inclined to believe
there is room to cut additional cost from the business. The impact of the cost reduction program on the overall business
cannot be understated given the recent weakness in sales to major customers in right sizing Pivot for its current business
climate and focusing on profitability. Despite lower revenue numbers in Q318, Q418, and Q119, gross profit dollars have
been relatively consistent due to the offsetting benefits to gross margin.

Smart Edge Advancement: Smart Edge continues to gain momentum hitting technical/operational achievements with
the recent Frost & Sullivan Technology Innovation Award (see our note here) and 2019 Intel Partner of the Year Award.
Smart Edge was present earlier this year at Mobile World Congress 2019 in Barcelona where a relationship between
Smart Edge, AT&T, LG, Cloudpick and Intel was revealed in deploying retail applications using MEC (see article here). We
note that of the aforementioned companies, Cloudpick recently raised series A+ funds in April with Intel Capital leading
the round (see link here). We believe Smart Edge monetization could occur as early as this year and continue to consider
the possibility of a full divestiture rather than a standalone spin-out. We encourage readers to listen to a recorded
podcast from Mobile World Congress 2019 here where Mo Katibeh, Chief Marketing Officer for AT&T (T-US, NR) Business
and Bob Pike, CEO and CTO of Smart Edge, discuss ongoing collaboration efforts and rapid innovation at the Edge as well
as some of the current deployments and proof of concepts. Just last week it was announced Smart Edge was awarded
with a U.S. Patent for its platform for mobile edge computing — the U.S. Patent Office cited the imbedded multi-layered
security as a key reason for patent application approval. We believe this patent award is likely one of the last few
validating milestones remaining prior to commercialisation/monetization.

Shareholder Yield: Net-spend on Smart Edge in 2018 amounted $5.1M, up from $2.4M in 2017. 2018’s spend on Smart
Edge was more than enough to double the current annual dividend, which totalled $4.9M in 2018. Pivot’s 2018 current
adjusted shareholder vyield is 25.8%, calculated as dividends paid ($4.9M) plus net share buybacks ($1.4M) plus net
smart-edge spend ($5.1M) divided by current market capitalisation (544.1M). We believe the recent Q119 results mark a
good start to the year versus expectations given Q1 has historically been the seasonally softest quarter in the year, of
which management believes will be the case again this year. 2018’s distributable payout ratio was 73% and we are
forecasting a 2019 payout ratio of 67%, inclusive of estimated further restructuring charges. The Company recently
announced it has renewed its NCIB program of which we expect to become active in due course.
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AGM Reaffirms Turnaround in Full Effect

Below we share select slides from the AGM presentation that highlight the ongoing turnaround efforts at Pivot and
robust potential at Smart Edge.

Pivot has employed an approach of targeting its largest 50 accounts and penetrating deeper within, having a much
fuller toolbox of services and solutions able to now offer its closest customers in geographies it historically wasn’t
capable of servicing.

Exhibit 1 — Pivot Reach Growing
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Pivot continues to transform its salesforce in the approach to selling services/solutions in an ongoing evolution. Pivot
has recently won and deployed notable service engagements - we should see H219 show services growth with a
larger contribution effect than historically so.

Exhibit 2 — Services Strategy Next Steps & Key Services Wins

and new

2018-2019 e _

Continued proliferation & cross-selling of 2019 updated

Portfolio with focus on product and service margin growth Key
Services
Wins

o Continued Deployment Expansion & Growth — Leverage
offering to expand into broader managed services $3.5M Network & Site Cutover for large US based
engagements bottling company

Professional Services Re-Investments - Transition from $2.3M Workplace Services

% . ; : managed staffing for global
traditional "plug & play” architecture to solution led financisl services company
enterprise architecture skills matrix

$3.3M logistics, sparing & repair managed
service for global technology retailer

04 __ Managed Edge Development - Continue productization of
8 incident, staging, configuration, implementation, systems
integration, monitoring & management of edge solutions
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Source: Company documents

Gianluca Tucci | 647.794.1926 | gtucci@echelonpartners.com
Page 3 of 10



WEALTH PARTNERS

PTG is slated to report Q219 results by mid-August. Below are our estimates, inclusive of estimated additional
restructuring charges.

Exhibit 3 — Summary of Results

Forecasts Q418 Q119 Q219 Q219  %Diff. | Q319  Q419E
Revenue ($M) $302 $296 $309 $310 $317
Adj. EBITDA ($M) $4.8 $3.3 $5.3 $6.4 $6.5
Basic EPS $0.01  ($0.09) ($0.05) ($0.02) $0.02
F/D EPS $0.01  ($0.09) ($0.05) ($0.02) $0.02

Source: Consensus data - FactSet, Historical Data — Company Filings, Forecasts/estimates — Echelon Wealth Partners.

Smart-Edge and Edge Computing Highlighted

Pivot CEO, Kevin Shank, spent a decent portion of the business update segment of the meeting discussing the
advancements made with Smart-Edge. Smart-Edge has partnered with Intel (INTC-US, NR) in delivering this solution
and noted the importance of the Edge as validated in industry studies as well as dug into details of its Intel
partnership.

Smart Edge is a jointly engineered MEC solution with multiple joint service provider trials in industrial and retail and
extensive collaboration model with Intel launching an edge services technology and ecosystem initiative called
“OpenNESS” based on the joint solution with Smart Edge to help customers accelerate edge deployments. We believe
we will see Edge focused services enhance Pivot’s revenue-base and margin profile in the coming years as adoption of
the Edge accelerates and as Pivot fortifies its leadership position in Edge Computing.

Exhibit 4 — Pivot Smart Edge Full Life-Cycle of Services & Sales Support

Edge Transformation
Achieved
» Business Drivers Met
» Deslgn to Customer Reg’s
» Financial Goals Achieved

» Edge Compute Workload
» Best Fit Solution
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Architecture & Design Implementation Smart Edge Management
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* Design Requirements « Application Integration * Incident/Problem

* Architecture & Design « Certification, Installation * Change Management

* Low-Level Design * Test and Turn Up * App Performance

* App Profiling/Perf * Pilot/Acceptance * Reporting & Analytics

* PoCs/PoVs * Day 1 support = Knowledge Mgmt.

» Solution Implementation
» On-time, Budget, Low Risk
» Minimal Business impact
» Transformed Compute
Model

» Smart Edge Management

Fully Managed Solution
Transformed Operations

Improve App Workload
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SLA-driven

Edge Compute Bundle Services
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Source: Company documents
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Exhibit 5 — Importance of Edge Computing

How important is your edge computing strategy to obtaining and utilizing data
streams to improve business processes and productivity?

Factors Driving Need for Edge Computing
. Critically important

20-5000p | [nrese o
. Very important :
. Important

@ Somewhat important

. Not very important

Traditional WAN service Iis being massively disrupted
Customers require flexibility at the edge and really everywhere with virtualized services/functions

Source: Cisco

hitps://mww.zdnet comvarticle/edge-computing-the-state-of-the-next-it-transformation/

Source: Company documents

Exhibit 6 — New Technologies Drive Need for Edge

Transformative Impact of New Technologies KEY DRIVERS FOR EDGE COMPUTING
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transformative impact on your business during the next 24 months? SP Pulse Q1 2018, n=500

Source: Company documents
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Valuation

On 2019E, PTG is currently trading at an EV/Sales and EV/EBITDA of 0.15x and 8.7x, respectively, versus its
comparables average of 0.58x, and 10.0x, respectively.

Exhibit 7 — Global Value Added Resellers (VARs) Comparables

GLOBAL VARs COMPS
MktCap LTM Rev|LTM GM EV/Sales EV/EBITDA P/E
Ticker Price (Local$M) (USSM) % 2018 2019 2020 2018 2019 2020 2018 2019 2020
Pivot Technology Solutions, Inc. PTG-CA 1.45 57 1,300 (| 11.4 0.13 0.15 0.15 11.8 8.7 7.0 NM NM 12.2
Tech Data Corporation TECD 100.38 3,662 37,097 6.0 0.12 0.12 0.11 5.7 53 5.1 8.8 8.3 7.9
SYNNEX Corporation SNX 101.33 5,190 21,501 10.7 0.42 0.37 0.37 10.2 7.2 6.7 9.3 8.4 7.9
Insight Enterprises, Inc. NSIT 57.83 2,068 7,003 14.2 0.33 0.32 0.31 8.2 7.8 7.3 12.5 12.0 11.3
ScanSource, Inc. SCSC 32.94 847 3,906 10.8 0.31 0.30 0.29 8.1 7.9 7.6 10.6 9.5 8.9
Datatec Limited DTC-ZA 34.99 7,670 6,083 15.0 NM NM NM NM NM NM NM 15.7 12.7
Softcat Plc SCT-GB 9.58 1,898 1,016 16.8 1.71 1.80 1.65 25.9 22.8 214 33.2 29.5 27.6
CDW Corp. CDW 108.67 15,868 16,592 16.7 121 1.13 1.07 15.2 14.0 13.2 21.0 18.7 17.2
PCM, Inc. PCMI 34.97 431 2,155 15.9 0.26 0.26 0.25 9.3 8.5 8.1 14.8 133 11.7
PC Connection, Inc. CNXN 34.19 901 2,708 14.8 0.30 0.29 0.28 8.0 7.7 7.3 14.4 13.6 12.5
ePlusinc. PLUS 68.22 928 1,364 22.7 0.65 0.63 0.61 8.9 8.9 8.1 13.3 14.1 12.8
AVERAGES] 14.4 0.59 0.58 0.55 111 10.0 9.4 15.3 14.3 13.1

Source: Consensus Data — FactSet

Canadian Technology Dividend Stocks

At the current share price, the dividend results in a yield of ~11.0%. If the yield were to move to the average yield
shown below (~2.8%), the shares would be trading at the ~C$5.71 level.

Exhibit 8 — Canadian Technology Dividend Yields
CANADA TECH DIV YIELDS

Ticker Price MktCap LTMRev EV/Sales EV/EBITDA P/E Div

(Local) (US$) (USS) 2018 2019 2020 2018 2019 2020 2018 2019 2020 Yield

Constellation Software Inc. CSU-CA 1197.52 19,313 3,161 6.2 5.4 4.7 24.1 20.6 17.3 31.9 30.1 24.8 0.4%
Open Text Corporation OTEX-CA 53.64 11,001 2,876 4.6 4.4 4.1 12.9 11.4 10.7 16.1 14.4 133 1.7%
Enghouse Systems Limited ENGH-CA 34.51 1,434 264 49 4.4 3.7 16.0 15.3 13.1 32.7 30.0 24.7 1.3%
Evertz Technologies Limited ET-CA 17.75 1,033 337 28 2.7 2.5 11.1 10.6 9.7 18.0 16.7 15.3 4.0%
Altus Group Limited AIF-CA 31.38 946 392 28 2.5 2.3 19.8 15.9 13.1 29.9 21.0 17.3 1.9%
Pollard Banknote Limited PBL-CA 24.00 468 266 2.2 1.9 1.8 15.1 12.0 10.8 41.4 23.1 20.0 0.7%
Computer Modelling Group Ltd. CMG-CA 7.13 436 57 6.9 7.0 6.8 16.3 16.5 15.3 25.5 26.8 24.0 5.6%
Absolute Software Corporation ABT-CA 7.91 250 98 2.4 2.2 2.1 24.2 11.6 11.2 NM 33.7 31.3 4.0%
Sylogist Ltd. SYZ-CA 11.46 205 30 NM NM NM NM NM NM NM NM NM 3.3%
Calian Group Ltd. CGY-CA 34.14 205 240 0.8 0.7 0.7 10.3 9.0 7.9 16.5 15.9 13.9 3.3%
Vecima Networks Inc. VCM-CA 9.00 153 68 2.0 1.8 13 10.8 16.6 6.9 52.9 NM NM 2.4%
TECSYS Inc. TCS-CA 14.17 141 56 2.2 1.7 1.5 47.1 18.7 14.5 NM 39.4 30.8 1.5%
Quarterhill Inc QTRH-CA 1.38 125 105 09 0.6 0.7 NM NM 4.1 NM NM 11.6 3.6%
Mediagrif Interactive Technologies Inc. MDF-CA 7.14 81 63 1.4 1.5 NM 5.5 6.6 NM 11.2 11.2 NM 5.6%
C-COM Satellite Systems, Inc. CMI-CA 1.89 54 11 NM NM NM NM NM NM NM NM NM 2.6%
Pivot Technology Solutions, Inc. PTG-CA 1.45 a4 1,300 0.1 0.2 0.1 11.8 8.7 7.0 NM NM 12.2 11.0%
Averages: 2.9 2.6 25 17.3 13.3 10.9 27.6 23.9 19.9 | 3.3%|

Avg (Excl. PTG): 2.8%

Source: Consensus Data — FactSet, Echelon Wealth Partners estimates, note that TCS is covered by Amr Ezzat.
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Pivot Technology Solutions Inc. — Tear Sheet (PTG-TSX, BUY, C$2.50 PT)
$2.00 1.00 Company Description Consensus Current Return
$1.80 090 Pivot Technology Solutions, Inc. provides information technology services. It designs, sells, and Rating: Buy
$160 Pe/NY) 0.80 supports information technology (IT) solutions w hich include hardw are, maintenance, and support. It Target: $ 250 2%
$1.40 [ 070 also offers data centre, management, infrastructure management, systems architecture, technical Median: $ 245 69%

_$120 L/‘V'\ M'm b 060 Services, and procurement/integration services. High: $ 245 69%
SBs100 w"'m\\/A b 050 2 Low: $ 245 69%
Ss080 Y 0403
o =
$0.60 i 0.30
s040 |-l 4 RN o
$0.20 fb--ihs -1 ~EElamG T 010 ﬂ: 1
$0.00 000 )
Jun/18 Augh8 Oct/18 Dec/18 Feb/19 Apr/19 Sell -
# of Ratings 1
Enterprise Value to EBITDA Enterprise Value to Sales
24-Jun-2016 to 25-Jun-2019 (Daily) 14 24-Jun-2016 to 25-Jun-2019 (Daily) 018
12 0.16
10 0.14
8 0.12
6 0.1
T T T T T T T T T T T r 4 T T T T T T T T r T r T 0.08

716 10116 117 417 717 1017 1/18 4/18 7/18 10/18 1/19 4/19 7/16 10/16 117 417 7/17 10/17 1/18 4/18 7/18 10/18 1/19 4/19
— Pivot Technology Solutions, Inc. — Pivot Technology Solutions, Inc.

Source: FactSet Fundamentals Source: FactSet Fundamentals

Financial Sum mary/Key Metrics 2022E
Product Sales 1,356 1,216 261 271 271 273 1,076 1,106 1,128 1,150
Service Revenues 165 158 34 38 39 44 155 165 174 185 Canoe Financial LP 1.7%
Total Revenue 1,521 1,374 296 309 310 317 1,232 1,270 1,302 1,335 Timelo Investment Manag¢ 0.9%
Growth yly -10% -20% -19% -4% 5% -10% 3% 3% 3% Dimensional Fund Advisol 0.2%
Consensus
Gross Margin 11.1% 11.9% 12.4% 12.4% 12.8% 12.8% 12.6% 12.7% 12.8% 12.9%
Adjusted EBITDA 24.1 15.5 33 53 6.4 6.5 21.4 26.5 317 37.2
Growth yly -36% 123% 3% 53% 36% 38% 24% 20% 17%
Consensus
Fully Diluted IFRS EPS (0.14) (0.12) (0.09) (0.05) (0.02) 0.02 (0.14) 0.09 0.32 0.48
Growth yly -22% 56% -1127% -T7% 32% 28% -161% 262% 52%
Consensus
Net Debt 157 104 145 137 137 135 135 127 115 100
CAPEX 2 3 1 1 0 0 2 2 1 0 52 Wk High 197
Major Customers 39% 35% 10% 52 Wk Low 0.83
YTD Chg. 45%
Balance Sheet Q419E 2020E 2022E 1Yr. Chg. -24%
Cash & Equivalents 5 15 5 11 10 11 11 14 20 31 Beta 0.62
Accounts receivable 293 230 259 244 244 250 250 256 263 269 Market Cap 57
Inventories 95 54 47 49 49 50 50 51 52 54 BV 245
Total Current Assets 419 325 339 332 332 339 339 350 364 383 Shares Outstanding 39
Growth yly -22% -6% -17% 5% 4% 4% 3% 4% 5% LTM Dividend $ 0.16
Total Assets 530 421 453 442 439 443 443 443 453 470 Dividend Yield 11.0%
Deferred revenue & customer depos 34 28 29 30 31 31 31 32 33 34 Valuation 2018 2019E
Accounts payable & accrued liabiliti 301 254 244 237 237 242 242 248 254 260 EV/Rev 0.14 0.15
Revolving credit facility 137 100 132 131 130 128 128 123 118 114 EV/EBITDA 12.0 8.7
Total Current Liabilities 494 401 422 415 414 418 418 420 422 424 PE (9.8) (7.6)
Total Liabilities 512 414 451 444 442 446 446 448 450 453
Total Liabilities & Shareholders' 530 421 453 442 439 443 443 443 453 470
Comparables Target Div Yield RE Rev (US$M) EBITDA (US$M) EPS (US$)
Multiples Analysis 1 Week 1 Month 3 Month 2018 2019 2018 2019 2018 2019
PTG-CA 1.45 2.50 11.0% 13% 16% 23% 45% -24% 1,374 1,232 16 21 (0.12) (0.14)
TECD 97.89 0.0% -2% 5% -1% 20% 19% 37,239 37,164 766 823 11.38 12.13
Cbw 107.47 1.1% 3% 4% 12% 33% 30% 16,241 17,449 1,296 1,408 5.17 5.80
SNX 92.02 1.6% -3% -3% 1% 14% -14% 20,054 22,521 823 1,168 10.89 12.06
NSIT 55.89 0.0% -1% 3% 1% 37% 14% 7,080 7,215 285 302 4.63 4.82
SCsC 32.32 0.0% 0% 5% -10% -6% -20% 3,846 3,917 144 149 3.11 3.47
Comparables FCF Yield EV/EBITDA
Multiples Analysis 2018 2019 2018 2019
PTG-CA 184 14.9% 16.3% 0.1 0.1 11.9 8.6 NM NM
TECD 4,358 -- 20.3% 0.1 0.1 5.7 53 8.8 8.3
Cbw 19,711 5.2% 4.7% 12 11 15.2 14.0 21.0 18.7
SNX 8,408 8.4% 11.6% 0.4 0.4 10.2 7.2 9.3 8.4
NSIT 2,340 - - 0.3 0.3 8.2 7.8 12.5 12.0
SCsC 1,177 2.4% 0.9% 0.3 0.3 8.2 7.9 10.6 9.5

Source: Consensus Data — FactSet, Historicals — Company Filings, Forecasts/Estimates — Echelon Wealth Partners
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Important Information and Legal Disclaimers

Echelon Wealth Partners Inc. is a member of IIROC and CIPF. The documents on this website have been prepared for the viewer only as an example of strategy consistent
with our recommendations; it is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any particular investing
strategy. Any opinions or recommendations expressed herein do not necessarily reflect those of Echelon Wealth Partners Inc. Echelon Wealth Partners Inc. cannot accept
any trading instructions via e-mail as the timely receipt of e-mail messages, or their integrity over the Internet, cannot be guaranteed. Dividend yields change as stock
prices change, and companies may change or cancel dividend payments in the future. All securities involve varying amounts of risk, and their values will fluctuate, and the
fluctuation of foreign currency exchange rates will also impact your investment returns if measured in Canadian Dollars. Past performance does not guarantee future
returns, investments may increase or decrease in value and you may lose money. Data from various sources were used in the preparation of these documents; the
information is believed but in no way warranted to be reliable, accurate and appropriate. Echelon Wealth Partners Inc. employees may buy and sell shares of the
companies that are recommended for their own accounts and for the accounts of other clients.

Echelon Wealth Partners compensates its Research Analysts from a variety of sources. The Research Department is a cost centre and is funded by the business activities of
Echelon Wealth Partners including, Institutional Equity Sales and Trading, Retail Sales and Corporate and Investment Banking.

Research Dissemination Policy: All final research reports are disseminated to existing and potential clients of Echelon Wealth Partners Inc. simultaneously in electronic
form. Hard copies will be disseminated to any client that has requested to be on the distribution list of Echelon Wealth Partners Inc. Clients may also receive Echelon
Wealth Partners Inc. research via third party vendors. To receive Echelon Wealth Partners Inc. research reports, please contact your Registered Representative.
Reproduction of any research report in whole or in part without permission is prohibited.

Canadian Disclosures: To make further inquiry related to this report, Canadian residents should contact their Echelon Wealth Partners professional representative. To effect any
transaction, Canadian residents should contact their Echelon Wealth Partners Investment advisor.

U.S. Disclosures: This research report was prepared by Echelon Wealth Partners Inc., a member of the Investment Industry Regulatory Organization of Canada and the
Canadian Investor Protection Fund. This report does not constitute an offer to sell or the solicitation of an offer to buy any of the securities discussed herein. Echelon
Wealth Partners Inc. is not registered as a broker-dealer in the United States and is not be subject to U.S. rules regarding the preparation of research reports and the
independence of research analysts. Any resulting transactions should be effected through a U.S. broker-dealer.

U.K. Disclosures: This research report was prepared by Echelon Wealth Partners Inc., a member of the Investment Industry Regulatory Organization of Canada and the Canadian
Investor Protection Fund. ECHELON WEALTH PARTNERS INC. IS NOT SUBJECT TO U.K. RULES WITH REGARD TO THE PREPARATION OF RESEARCH REPORTS AND THE
INDEPENDENCE OF ANALYSTS. The contents hereof are intended solely for the use of, and may only be issued or passed onto persons described in part VI of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2001. This report does not constitute an offer to sell or the solicitation of an offer to buy any of the securities
discussed herein.

Copyright: This report may not be reproduced in whole or in part, or further distributed or published or referred to in any manner whatsoever, nor may the information, opinions
or conclusions contained in it be referred to without in each case the prior express written consent of Echelon Wealth Partners

ANALYST CERTIFICATION

Company: Pivot Technology Solutions Inc. | PTG:TSX
I, Gianluca Tucci, hereby certify that the views expressed in this report accurately reflect my personal views about the subject securities or issuers. | also certify that | have not, am not,
and will not receive, directly or indirectly, compensation in exchange for expressing the specific recommendations or views in this report.

IMPORTANT DISCLOSURES

Is this an issuer related or industry related publication? Issuer

Does the Analyst or any member of the Analyst’s household have a financial interest in the securities of the subject issuer?

If Yes: 1) Is it a long or short position? Long position; and, 2) What type of security is it? Common shares. ves
The name of any partner, director, officer, employee or agent of the Dealer Member who is an officer, director or employee of the issuer, or who serves in any advisory None
capacity to the issuer.

Does Echelon Wealth Partners Inc. or the Analyst have any actual material conflicts of interest with the issuer? No
Does Echelon Wealth Partners Inc. and/or one or more entities affiliated with Echelon Wealth Partners Inc. beneficially own common shares (or any other class of Yes
common equity securities) of this issuer which constitutes more than 1% of the presently issued and outstanding shares of the issuer?

During the last 12 months, has Echelon Wealth Partners Inc. provided financial advice to and/or, either on its own or as a syndicate member, participated in a public No
offering, or private placement of securities of this issuer?

During the last 12 months, has Echelon Wealth Partners Inc. received compensation for having provided investment banking or related services to this Issuer? No
Has the Analyst had an onsite visit with the Issuer within the last 12 months? No
Has the Analyst or any Partner, Director or Officer been compensated for travel expenses incurred as a result of an onsite visit with the Issuer within the last 12 months? No
Has the Analyst received any compensation from the subject company in the past 12 months? No
Is Echelon Wealth Partners Inc. a market maker in the issuer’s securities at the date of this report? No
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RATING DEFINITIONS

The security represents attractive relative value and is expected to appreciate significantly from the current price over the next 12 month time
horizon.

Buy
Speculative Buy  The security is considered a BUY but in the analyst’s opinion possesses certain operational and/or financial risks that are higher than average.
Hold The security represents fair value and no material appreciation is expected over the next 12-18 month time horizon.

Sell The security represents poor value and is expected to depreciate over the next 12 month time horizon.

While not a rating, this designates the existing rating and/or forecasts are subject to specific review usually due to a material event or share price
move.

Under Review

Tender Echelon Wealth Partners recommends that investors tender to an existing public offer for the securities in the absence of a superior competing offer.

Applies to former coverage names where a current analyst has dropped coverage. Echelon Wealth Partners will provide notice to investors whenever

Di
e coverage of an issuer is dropped.

RATINGS DISTRIBUTION

Recommendation Hierarchy Buy Speculative Buy Hold Sell Under Review Restricted Tender

Number of recommendations 53 40 14 0 6 0 0
% of Total (excluding Restricted) 47% 35% 12% 0% 5%

Number of investment banking relationships 10 15 4 0 2 0 0
% of Total (excluding Restricted) 32% 48% 13% 0% 6%

PRICE CHART, RATING & PRICE TARGET HISTORY

Date  Target (C$) Rating
* 21-Feb-17 $ 550  Buy
26Sep-18 $ 300 Buy
$6.00 . 11-Jan-19 $ 240 Buy
$5.00 28-Feb-19 % 250 Buy
$4.00
$3.00
$2.00
$1.00

$0.00

Pivot Technology Solutions (TSX:PTG)

©

B Price ® Target (CS)

Coverage initiated: 02/21/2017 Data sourced from FactSet
*Prior Analyst PT
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Edmonton Wealth Management
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1-800-231-5087

Vancouver Wealth Management and Capital Markets
1055 Dunsmuir St, Suite 3424, P.O. Box 49207
Vancouver, BC V7X 1K8
604-647-2888
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Calgary Wealth Management
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Calgary, AB T2E 9C5
1-866-880-0818

London Wealth Management
495 Richmond St, Suite 200
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519-858-2112

Victoria Wealth Management
730 View St, Suite 210
Victoria, BC V8W 3Y7

250-412-4320
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Montreal Wealth Management and Capital Markets
1000 De La Gauchetiére St W., Suite 1130
Montréal, QC H3B 4W5
514-396-0333

Oakville Wealth Management
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Oakville, ON L6M 3G4
289-348-5936

Ottawa Wealth Management
360 Albert St, Suite 800
Ottawa, ON K1R 7X7
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Saskatoon Wealth Management
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