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Global Railway Industries Ltd. (the “Company” or “Global”) was the parent company of 
subsidiaries including CAD Railway Industries Ltd. ("CADRI") and its wholly-owned 
subsidiary, CAD Railway Properties Inc., which were sold on September 23, 2011 to 
2290693 Ontario Inc. (the "Buyer"), GBI Industries, Inc., which was wound up on 
October 14, 2011, and 1703558 Ontario Inc. ("1703558", formerly Bach-Simpson 
Corporation), which commenced a voluntary wind up on September 22, 2011.  In 
accordance with a resolution passed by Global's shareholders at the Company's special 
meeting held on August 30, 2011, Global's Board of Directors initiated the voluntary 
wind-up of the Company on October 13, 2011.  
 
The Company voluntarily delisted from trading on the Toronto Stock Exchange (TSX) on 
November 3, 2011 as it no longer met the TSX minimum listing requirements. On 
November 4, 2011, the Company's common shares commenced trading on the NEX, a 
separate board of the TSX Venture Exchange, under the ticker symbol "GBI.H". 
 
The following is Management’s Discussion and Analysis (“MD&A”) of Global’s financial 
condition and results of operations for the three month period ended March 31, 2012. 
This MD&A has been prepared as of May 2, 2012. Except where otherwise indicated, all 
financial information is expressed in Canadian dollars. This discussion is intended to 
assist the reader in understanding the key factors underlying the Company's financial 
condition. This analysis should be read in conjunction with the Company’s unaudited 
Condensed Consolidated Interim Financial Statements, which are available on SEDAR at 
www.sedar.com. 
 
This document contains forward-looking statements, which are qualified by reference to, 
and should be read together with the “Forward-Looking Statements” cautionary notice, 
which can be found on page 12 of this MD&A. 
 
MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL REPORTING  
 
Management prepared the Condensed Consolidated Interim Financial Statements for the 
Company and is responsible for the integrity and fairness of the data presented therein. 
The accounting policies followed in the preparation of the Consolidated Interim Financial 
Statements conform to International Accounting Standards (“IAS”) 34, Interim Financial 
Reporting. This MD&A has been prepared in accordance with the requirements of 
National Instrument 51-102 – Continuous Disclosure Obligations of the Canadian 
Securities Administrators.  
 
The Chief Executive Officer (“CEO”) and the Chief Financial Officer (“CFO”) of the 
Company are responsible for establishing and maintaining the Company’s disclosure 
controls and procedures and internal controls over financial reporting. The Board of 
Directors of the Company (the "Global Board"), which is comprised entirely of 
independent directors, acts to ensure that Management fulfills its financial reporting and 

http://www.sedar.com/
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internal control responsibilities. In performing its duties, the Global Board acts only in an 
oversight capacity and necessarily relies on the work and assurances of the Company’s 
Management relying on reviews and discussions with Management. In light of its roles 
and responsibilities, the Global Board has approved the Company’s 2012 first quarter 
condensed consolidated interim financial statements.  
 
Performance Data 
 
The following represents unaudited data for the three months ended March 31, 2012 
and 2011: 
 
 

2012 2011

Sales -$                12,179,575$  

Earnings (loss) from operating activities (153,697)$     223,200$      

Net earnings (loss) (130,943)$     201,949$      

Net earnings (loss) per share

Basic (0.01)$          0.01$           

Diluted (0.01)$          0.01$           

Weighted average number of common

shares outstanding for operations

Basic 15,264,065 15,252,399

Diluted 15,264,065 15,252,399

Total Assets 11,380,467$  49,240,025$  

Total Long-Term Liabilities -$                1,489,854$   

Q1 - Three months

 
 

 
 
 
 
 
 
 
 
 
 
 



GLOBAL RAILWAY INDUSTRIES LTD. 
 

MANAGEMENT’S DISCUSSION AND ANALYSIS 
 

FOR THE THREE MONTHS ENDED MARCH 31, 2012 
 

3 

 

 

Plans for the Company 
 
The sale of CADRI was completed on September 23, 2011.  On October 13, 2011, the 
Global Board initiated the voluntary winding up of the Company, which was approved by 
shareholders at the special meeting held on August 30, 2011.  
 
In connection with the wind-up, the Global Board declared dividends to effect an initial 
return of capital distribution to shareholders in the amount of $15,264,065 or $1.00 per 
common share, which was paid on November 2, 2011. A second return of capital 
distribution to shareholders of $6,105,626 or $0.40 per common share will be paid on 
May 14, 2012.  See "Subsequent Event", below. Global intends to distribute its 
remaining cash to shareholders in one or more installments as its remaining liabilities 
and obligations are settled. However, the amount and timing of such distributions have 
yet to be determined by the Global Board. See "Statement of Net Assets", below.  
 
Review of Financial Condition 
 
Following the CADRI sale, the Company ceased to carry on an active business and no 
longer generates any operating revenue. The Company's operating expenses are limited 
to corporate costs in connection with the wind-up and the ongoing administration of the 
Company, including audit and review fees, bank fees, professional fees, legal fees as 
well as other costs directly associated with the operation and maintenance of a publicly 
traded company. The Company's net loss of $131,000 for the three months ended 
March 31, 2012, represents corporate costs of $154,000 less net finance income of 
$23,000. 
 
The table below provides a breakdown of the Company's corporate costs for the three 
months ended March 31, 2012, with comparative figures for the first quarter of 2011. 
 

Corporate Costs

(in thousands of Canadian dollars) 2012 2011

Bank fees 1                 3                 

Professional fees 7                 54                

Salaries -                  108              

Service agreement 45                -                  

Corporate development -                  5                 

Insurance costs 18                20                

Legal fees 11                31                

Review, Audit and IFRS 11                174              

Tax advice 25                17                

Miscellaneous 36                63                

154              474              

Q1 - Three months
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Quarterly Financial Results (‘000’s) 
 

Q1'12 Q4'11 Q3 ‘11 Q2 ‘11 Q1 ‘11 Q4 ‘10 Q3 ‘10 Q2 ‘10 Q1 ‘10

Sales -$         -$        8,634$      10,094$    12,180$ 12,201$   10,139$   11,927$ 10,997$ 

Earnings (loss) from            

operating activities (154)$       (464)$      (13,611)$   (386)$        223$      (5,741)$    (1,995)$   1,655$   865$       

Net earnings (loss) (131)$       (352)$      (13,587)$   (581)$        202$      (1,976)$    18,045$   498$       89$         

Earnings (loss) per share

Basic (0.01)$      (0.02)$    (0.89)$       (0.04)$       0.01$     (0.13)$      1.18$       0.04$     0.01$     

Diluted (0.01)$      (0.02)$    (0.89)$       (0.04)$       0.01$     (0.13)$      1.18$       0.04$     0.01$     

Earnings (loss) per share 

from operations

Basic (0.01)$      (0.02)$    (0.89)$       (0.04)$       0.01$     (0.12)$      (0.10)$     (0.05)$    (0.04)$    

Diluted (0.01)$      (0.02)$    (0.89)$       (0.04)$       0.01$     (0.12)$      (0.10)$     (0.05)$    (0.04)$     
Note: 2010 results have been restated to reflect impact of reclassification adjustments between operations 
(CADRI) and discontinued operations (G&B and Bach-Simpson). Net earnings for Q3 2010 include a one-
time gain on the sale of G&B and Bach-Simpson. 2011 results are presented under IFRS. 2010 results are 
presented under Canadian GAAP. 

 
Liquidity and Capital Resources 
 
As at March 31, 2012, cash and short-term investments totaled $10.2 million compared 
to $7.1 million as at December 31, 2011 and $12.6 million as at March 31, 2011. 
Additionally, $1.0 million of escrow funds receivable were outstanding as at March 31, 
2012 for total cash, short term investments, and escrow receivables of $11.2 million.  
 
The escrow funds receivable of $1.0 million is in connection with the sale of CADRI and 
is expected to be released in September 2012, subject to Global's indemnification 
obligations discussed below under "Contractual Obligations".   
 
For the three month period ended March 31, 2012, cash from operating activities was 
$3.1 million mainly due to the receipt of the final installment of $3.2 million of escrowed 
sale proceeds from the sale of all the common shares of GBI USA Holdings, Inc (“GBIH”) 
and the net assets of Bach-Simpson Corporation. For the same period in 2011, the cash 
from operating activities was $1.0 million. 
 
As at March 31, 2012, Global had no bank obligations. The Company expects to 
maintain sufficient cash resources in both the near-term and long-term to fund the wind 
up.   
 
As at March 31, 2012, the Company did not have any off-balance sheet financial 
arrangements. 
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Capital Expenditures 
 
As Global is in the process of winding up, Management has no plans or outstanding 
commitments for additional capital expenditures.  
 
Contractual Obligations 
 
As at March 31, 2012, the Company had no lease commitments. 
 
Pursuant to the share purchase agreement entered into in connection with the sale of 
CADRI (the "CADRI Sale Agreement"), Global has agreed to indemnify the Buyer for: i) 
any losses resulting from any breach of representation or warranty of Global (provided 
that the Buyer and the Acting President and CEO were not aware of such breach as of 
the date the CADRI Sale Agreement was entered into), ii) non-performance of Global's 
obligations under the CADRI Sale Agreement, iii) warranty or guarantee claims for 
products and services delivered by CADRI prior to the closing of the CADRI sale 
(provided that Global will be responsible for only 50% of such losses) and iv) tax and 
environmental claims against CADRI under the asset and share purchase agreement 
entered into between Global and Wabtec Corporation in connection with the sale of G&B 
Specialties and Bach-Simpson (the "Wabtec Sale Agreement"). Notice of any 
indemnification claim must be given within one year of the closing of the CADRI sale.  
The maximum liability of Global for indemnification claims is $1 million; provided that, 
pursuant to a letter agreement entered into between Global and the Buyer, Global's 
liability for certain warranty claims will be limited to 50% of the amounts paid to a 
maximum liability for indemnification claims of $1,000,000. 
 
In addition, Global continues to have indemnification obligations to Wabtec Corporation 
pursuant to the Wabtec Sale Agreement in respect of certain tax, environmental and 
operational matters.  Claims under the Wabtec Sale Agreement can be made until the 
earliest of the third anniversary of the closing of the G&B and Bach-Simpson sales and 
the completion of the wind up of Global. The maximum liability of Global for 
indemnification claims is 50% of the purchase price for GBIH and Bach-Simpson. 
 
As at March 31, 2012, Management has maintained the estimated $250,000 of potential 
warranty amounts that are likely to be owed under the indemnity to the Buyer of CADRI 
and, accordingly, such indemnity remains accrued in the March 31, 2012 Condensed 
Consolidated Interim Financial Statements. 
 
Share Capital 
 
At March 31, 2012, the Company had 15,264,065 common shares outstanding which 
represents an additional 11,666 common shares compared to March 31, 2011, which 
were issued in the fourth quarter of 2011 on the exercise of share options. There were 
no share options outstanding as at March 31, 2012. 
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Statement of Net Assets 
 
Global anticipates that the wind-up will be completed by the end of the third quarter of 
2013.  The winding up process consists of the satisfaction of all remaining liabilities and 
obligations of the Company, the distribution of remaining cash to shareholders, 
compliance with reporting obligations under applicable laws and regulations until the 
dissolution of the Company is completed, and such other activities as are ancillary to the 
winding up and final liquidation of the Company.  On October 14, 2011, following the 
filing by Global of a Notice of Intent to Dissolve, the Company was issued a Certificate of 
Intent to Dissolve under the Business Corporations Act (Alberta) by the Alberta Registrar 
of Corporations and, upon conclusion of the winding up process, the Company intends 
to apply for a Certificate of Dissolution. 
 
Set out below is an analysis of Global's balance sheet presented in the form of a 
statement of net assets at March 31, 2012.  The only difference between the unaudited 
consolidated interim balance sheet and the statement of net assets is the inclusion of 
the previously announced second distribution to shareholders of $6.1 million that will be 
paid on May 14, 2012 and the estimated future net costs to wind-up and liquidate the 
Company of $1.0 million until September 30, 2013. 
 

Statement of Net Assets March 31, 2012

(in thousands of Canadian dollars)

Assets

Cash and cash equivalents 7,416$               

Short-term investments 2,789                 

Trade and other receivables 158                   

Escrow receivables 1,004                 

Prepaid expenses 13                     

Total assets 11,380               

Liabilities

Trade and other payables 278$                  

Income taxes payable 278                   

Provisions 250                   

Total liabilities 807                   

Net assets as at March 31, 2012 10,573$                 

Second distribution as at May 14, 2012 6,106                     

Net assets after the second distribution 4,467                     

Estimated net costs for the wind-up to September 30, 2013 1,000                     

Estimated future net assets as at September 30, 2013 3,467$               

Number of common shares 15,264,065         

Estimated Distributable Cash Per Share 0.23$                      
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Excluding the initial return of capital distribution of $1.00 per share paid on November 2, 
2011 and the second return of capital distribution of $0.40 per share distribution that 
will be paid on May 14, 2012, Global estimates that $3.5 million ($0.23 per share) will be 
available for distribution to shareholders in one or more installments. The Global Board 
has not determined whether any further interim distributions will be paid to 
shareholders.  It is anticipated that a final distribution of remaining cash, if any, will be 
made during the second half of 2013, subject to satisfaction of all remaining liabilities of 
the Company and receipt by the Company of tax clearance certificates from the federal 
and certain provincial taxation authorities in Canada.   
 
Estimated future net assets as of September 30, 2013  of $3.5 million reflects Global’s 
net assets as at March 31, 2012 of $10.6 million less the distribution to shareholders of 
$6.1 million to be paid on May 14, 2012 and estimated net costs of wind-up of $1.0 
million and assumes no unforeseen claims are asserted against the Company. The 
reduction in the total estimated cash available for shareholders of $1.63 per share 
(including the interim distributions of $1.40 per share already paid or payable) compared 
to the estimate of $1.67 per share in the Company's management information circular 
dated July 25, 2011 in respect of the special meeting of shareholders held on August 30, 
2011 (the "Special Meeting Circular") results primarily from the negative $22,000 
working capital adjustment to the purchase price for the CADRI sale (as compared to 
the positive $516,000 adjustment estimated as of the date of the Special Meeting 
Circular) and the potential indemnification obligations of Global in respect of warranty 
claims under the CADRI Sale Agreement (see "Contractual Obligations", above). 
 
Related Party Transactions 
 
In connection with the closing of the CADRI sale on September 23, 2011, Global entered 
into a Services Agreement with FTM Capital Inc. for the services of Mr. Fausto Levy and 
Mr. Ross Corcoran (for the purposes of the Services Agreement, Messrs. Levy and 
Corcoran are referred to as the "Designated Executives"). FTM Capital Inc. is a company 
controlled by Mr. Levy and is an affiliate of the Buyer. The provision of the Services 
Agreement was requested by the Global Board to facilitate the post-closing 
administration of the Company on a cost-effective basis.  
 
Pursuant to the Services Agreement, FTM Capital Inc. provides, through the Designated 
Executives, the following administrative services to Global: 
 
• Monitor compliance with the Wabtec Sale Agreement and the escrow agreement 

entered into in connection therewith and co-ordinate with Global's legal counsel 
in the event of any escrow claim under the Wabtec Agreement. 

 
• Prepare and file with appropriate governmental authority all tax returns required 

to be filed by Global and its subsidiaries. 
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• Remit all taxes required to be remitted by Global in accordance with applicable 
statutes, all outstanding Canada Pension Plan contributions and employment 
insurance premiums, and assist in obtaining clearance certificates from all 
governmental bodies, including Canada Revenue Agency. 

 
• Prepare and (on approval of by the Global Board) cause to be filed with the 

appropriate governmental authority all financial statements and reports required 
to be filed by Global. 

 
• Maintain the continuous disclosure requirements applicable to Global under all 

applicable securities laws. 
 
• Maintain a listing for the common shares of Global to the extent determined 

appropriate by the Global Board. 
 
• Assist in the liquidation and dissolution of Global and each of its remaining 

subsidiaries, or assisting any liquidator in respect thereof to the extent 
determined appropriate by the Global Board. 

 
• Report to the Global Board in respect of the foregoing. 
 
In consideration of the foregoing services, FTM Capital Inc. is entitled to a monthly work 
fee from Global of $15,000 during the term of the Services Agreement.  The Designated 
Executives are not entitled to any other compensation from Global for their services as 
Acting President and CEO and Vice President, CFO and Corporate Secretary, 
respectively.  During the first quarter of 2012, the Company paid $45,000 to FTM Capital 
Inc. under the Services Agreement. 
 
Global agreed to indemnify FTM Capital Inc. and the Designated Executives from and 
against all liabilities arising from the services provided under the Services Agreement, 
other than liabilities arising as a result of their fraud, gross negligence or willful 
misconduct.  Global also agreed to maintain its existing directors' and officers' insurance 
for the benefit of the Designated Executives. 
 
The Services Agreement will be effective until the completion of winding up of the 
Company, provided that Global may terminate the Services Agreement without penalty 
on 30 days prior written notice and FTM Capital Inc. may terminate the Services 
Agreement without penalty effective immediately on written notice if the obligations 
under the Services Agreement become incompatible with Mr. Levy's fiduciary duties as 
an officer of CADRI. 
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Subsequent Event 
 
On April 25, 2012, the Board of Directors declared a dividend representing a return of 
capital distribution of $0.40 per common share to shareholders of record on May 7, 
2012, for a total distribution of $6,105,626. This second distribution to shareholders will 
be paid on May 14, 2012. 
 

Business Risks  
 
The Company’s primary business risks are listed below: 
 
Warranty Returns 
 
Under the CADRI Sale Agreement, Global bears 50% of the risk associated with 
warranty claims made before the first anniversary of the closing of the CADRI sale in 
respect of products delivered by CADRI prior to the closing, subject to Global's 
maximum liability for indemnification claims under the CADRI Sale Agreement of 
$1,000,000. Consistent with industry practice, customers return products for warranty 
repair or replacement. Although the Company provides allowances for anticipated 
returns, and believes that its policies have resulted in the establishment of allowances 
that are adequate, there is no assurance that such product returns will not exceed such 
allowances in the future, and as a result, may have a material adverse effect on future 
operating results. Should any of the distributed products prove to be defective, the 
Company may be required to refund the price of or replace those specific products or all 
such products previously distributed. Replacement or recall of such products may cause 
significant expense and adversely affect the reputation of the Company and its products.  
A potential warranty expense of $250,000 in connection with the CADRI Sale Agreement 
has been accrued in the Company's 2012 first quarter Condensed Consolidated Interim 
Financial Statements. 
 
 Liquidity of Small Cap Stocks 

Potential economic uncertainty and financial market volatility make it challenging at 
times for investors to liquidate their investment in small cap companies. In addition, the 
Company transferred its listing from the TSX to the NEX in November 2011 following the 
closing of the CADRI sale and payment of the initial distribution of capital to 
shareholders due to its inability to meet TSX listing standards.  Global obtained a listing 
on the NEX in order to maintain liquidity in its common shares during the wind up 
process; however, Global cannot give any assurance that an active or liquid market for 
its common shares will develop or be sustained. 
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Return of Capital and Winding Up 

The process of voluntarily winding up a public company such as Global involves 
significant uncertainties that affect both the amount that can be distributed to 
shareholders and the time to complete the winding up process. Some of the principal 
uncertainties relate to the timing and quantum of sale proceeds released from escrow in 
connection with the CADRI sale, the process of obtaining tax clearance certificates and 
the potential for tax liabilities or other contingent liabilities to arise prior to the 
completion of the wind-up. Until completion of the winding up process, the Company will 
remain a "reporting issuer" under the securities law of certain Canadian provinces and 
will incur the attendant costs.  

The costs associated with the final winding up and dissolution of the Company, as set 
forth in the Statement of Net Assets in this interim MD&A, represent the current 
estimates of Management of the Company and are based upon Management’s current 
estimated winding up and dissolution date of not later than September 30, 2013. There 
can be no assurance that actual costs of winding up and liquidating the Company will 
not materially exceed such estimated amounts. To the extent that the Company is 
delayed in the timing of the final dissolution of the Company, it will continue to incur 
operating costs beyond September 30, 2013. 

Accordingly, the total amount of cash to be distributed to shareholders cannot currently 
be quantified with certainty, and shareholders may receive less than their pro rata share 
of the estimate of the amount available for distribution set forth in the Statement of Net 
Assets in this interim MD&A. 

On October 14, 2011, the Company was issued a Certificate of Intent to Dissolve under 
the Business Corporations Act (Alberta) (the "ABCA") by the Alberta Registrar of 
Corporations and, upon conclusion of the winding up process, the Company intends to 
apply for a Certificate of Dissolution. The timing of the completion of the final winding 
up and dissolution of the Company and any final distribution to shareholders is 
dependent upon the resolution of indemnification claims, if any, which may be asserted 
against the Company under the Wabtec Sale Agreement or the CADRI Sale Agreement, 
as well as the resolution of other known or unknown claims which may be asserted 
against the Company and/or its directors or officers and which the Company may 
contest. Management currently estimates that the winding up and dissolution of the 
Company can be concluded by September 30, 2013, but the Company can give no 
assurances as to the actual length of time that may be necessary to conclude the final 
winding up and dissolution of the Company. 
 
Under the ABCA, the Company's governing statute, despite the winding up and 
dissolution of the Company, each shareholder to whom any of the Company’s property 
has been distributed is liable to any person claiming under section 227 of the ABCA to 
the extent of the amount received by that shareholder upon the distribution, and an 
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action to enforce such liability may be brought. Section 227 of the ABCA provides that, 
despite the dissolution of the Company, a civil, criminal or administrative action or 
proceeding may be brought against the Company as if the Company had not been 
dissolved and provides, among other things, that any property that would have been 
available to satisfy any judgment or order if the Company had not been dissolved, 
remains available for such purpose. The potential for shareholder liability regarding a 
distribution continues until the statutory limitation period for the applicable claim has 
expired. Under the ABCA, the dissolution of the Company does not remove or impair any 
remedy available against the Company for any right or claim existing, or any liability 
incurred, prior to its dissolution or arising thereafter. 
 
Critical Accounting Policies and Estimates  
 
In our 2011 Annual Audited Consolidated Financial Statements and Notes thereto, as 
well as in our 2011 Annual MD&A, we have identified the accounting policies and 
estimates that are critical to the understanding of our business and the results of 
operations. For the three months ended March 31, 2012 there were no changes to the 
critical accounting policies and estimates of the Company from those found in our 2011 
Annual MD&A. 
 
New Accounting Standards 
 
Effective January 1, 2012, Global adopted the following accounting pronouncement, 
IFRS 7, Financial Instruments: Disclosures. In October 2010, the IASB amended IFRS 7, 
Financial Instruments: Disclosures (“IFRS 7”). This amendment enhances disclosure 
requirements to aid financial statement users in evaluating the nature of, and risks 
associated with an entity’s continuing involvement in derecognized financial assets for 
transfers of financial assets that result in Derecognition. This amendment is effective for 
the Company’s interim and annual consolidated financial statement commencing January 
1, 2012. The Company has assessed the impact of this amendment and there is no 
impact on its unaudited Condensed Consolidated Interim Financial Statements. 
 
Recent Accounting Pronouncements 

 
The International Accounting Standards Board ("IASB") and International Financial 
Reporting Interpretations Committee ("IFRIC") have issued the following standards that 
have not been applied in preparing the Company’s 2012 first quarter Condensed 
Consolidated Interim Financial Statements. Unless otherwise indicated the following 
accounting pronouncements are required to be applied beginning on or after January 1, 
2013.  Refer to page 15 of our 2011 annual MD&A and note 4 of the Consolidated 
Financial Statements for the year ended December 31, 2011, for a brief description of 
each accounting pronouncement. The Company is assessing the impact of the following 
accounting pronouncements on its Consolidated Financial Statements:  
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 IFRS 10, Consolidated Financial Statements 
 IFRS 11, Joint Arrangements 
 IFRS 12, Disclosure of Interests in Other Entities 
 IFRS 13, Fair Value Measurement 
 IAS 1, Presentation of Financial Statements (amended 2011) 

 IAS 27, Separate Financial Statements (amended 2011) 
 IAS 28, Investments in Associates and Joint Ventures (amended 2011) 
 IAS 32, Financial Instrument: Presentation (amended 2011), effective January 1, 

2014 
 IFRS 9, Financial Instruments, effective January 1, 2015 

 

The Company intends to adopt these standards and the amendments to the standards 
noted above in its financial statements for the annual period beginning on January 1, 
2013 should the voluntary wind-up of the Company initiated October 13, 2011 not be 
completed. The Company does not expect these to have a material impact on the 
financial statements.  
 
Forward Looking Statements 

 

This MD&A contains certain forward-looking statements about the objectives, financial 
conditions, results of operations and businesses of Global. The use of any of the words 
“expect”, “anticipate”, “continue”, “objective”, “will”, “should”, “believe”, “plan”, 
“intend”, “ongoing”, “estimate”, “may”, “project” or similar expressions are intended to 
identify forward-looking statements. Statements that are not historical facts are forward-
looking and are subject to important risks, uncertainties and assumptions. These 
statements are based on the Company’s current expectations about its business and the 
wind-up process, and upon various estimates and assumptions. The results or events 
predicted in these forward-looking statements may differ materially from actual results 
or events if known or unknown risks, trends or uncertainties affect the Company’s 
business, or if its estimates or assumptions turn out to be inaccurate. As a result, there 
is no assurance that the circumstances described in any forward-looking statement will 
materialize.  
Readers are cautioned that expectations, estimates, projections and assumptions used 
in the preparation of such information, although considered reasonable at the time of 
preparation, may prove to be imprecise and, as such, undue reliance should not be 
placed on forward-looking statements.  
 

Significant and reasonably foreseeable factors that could cause the Company’s results to 
differ materially from its current expectations are discussed in the section entitled 
"Business Risks" beginning at page 9 of this MD&A.  
 
The Company disclaims any intention or obligation to update any forward-looking 
statement even if new information becomes available, as a result of future events or for 
any other reason. 
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Additional information about the Company, including its condensed consolidated interim 
financial statements, is available on SEDAR at www.sedar.com. 
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1
 Member of Audit Committee 

2
 Effective November 4, 2011, Global transferred its listing to the NEX, a separate board of the TSX 

Venture Exchange 
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