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December [e], 2025
Dear Shareholder:

You are cordially invited to attend a special meeting (the “Meeting”) of the holders of common shares (the “Shares”) of Aptose
Biosciences Inc. (“Aptose”), a corporation formed under the Canada Business Corporations Act (“CBCA”), which we will hold virtually
on January 16, 2026 at 11:00 a.m. (Eastern time).

On November 18, 2025, Aptose entered into an Arrangement Agreement with Hanmi Pharmaceutical Co. Ltd (“Parent”) and HS North
America Ltd. (“Purchaser”), a wholly-owned subsidiary of Parent, which provides for the acquisition of Aptose by Purchaser (the
“Arrangement Agreement”). Under the terms of the Arrangement Agreement, Purchaser will acquire all of our issued and outstanding
Shares (other than the Shares owned or beneficially controlled by Parent or any of its affiliates) for C$2.41 per Share in cash pursuant and
subject to the terms and conditions of the Arrangement Agreement. The acquisition will be completed by way of a statutory plan of
arrangement (the “Arrangement”) under the Business Corporations Act (Alberta) (the “ABCA”).

At the Meeting, shareholders will be asked to consider and vote on (i) a special resolution to approve a continuance (the “Continuance”) of
Aptose from the CBCA to the ABCA (the “Continuance Resolution”), and (ii) a special resolution approving the Arrangement
(the “Arrangement Resolution”).

Board Recommendation

A special committee of independent directors, appointed by the board of directors of Aptose (the “Transaction Committee”), has carefully
considered all aspects of the Continuance and the Arrangement. As part of its review, the Transaction Committee engaged Locust Walk
Securities, LLC as its financial advisor. Locust Walk delivered an opinion (the “Fairness Opinion”) concluding that, as of the date of the
Fairness Opinion and subject to the assumptions, limitations and qualifications to be set forth therein, the consideration to be received by
Shareholders, other than those shares held by Parent or any of its affiliates pursuant to the Arrangement Agreement is fair, from a financial
point of view, to such Shareholders. Based on the Transaction Committee’s analysis, the Transaction Committee unanimously
recommended that the board of directors of Aptose (the “Board”) approve the Arrangement.

The Board, on recommendation of the Transaction Committee, consideration of the Fairness Opinion, and based upon its own
investigations, has unanimously approved the Arrangement and the terms of the Arrangement Agreement and has determined that the
Arrangement is in the best interests of Aptose and the Shareholders (excluding Shares held by the Parent and its affiliates). Accordingly,
the Board unanimously recommends that you vote FOR the Continuance Resolution and the Arrangement Resolution at the
Meeting.

The recommendation of the Transaction Committee and the Board is based on various factors described more fully in the accompanying
proxy statement (the “Proxy Statement”). We recommend that you review in detail the full reasons for the recommendation, which are set
out in the accompanying Proxy Statement under the headings “The Arrangement — Recommendation of the Board and Transaction
Committee and Reasons for the Arrangement”.

The Board of Directors unanimously recommends that shareholders vote “FOR” these proposals

The enclosed Proxy Statement describes the Continuance and the Arrangement. It also provides detailed information about the
Arrangement Agreement and the Meeting. We encourage you to read the Proxy Statement carefully, including the appendices, as it sets
forth important information regarding these matters.

Your vote is very important. The Arrangement cannot be completed unless (i) the Continuance Resolution is approved by the affirmative
vote of at least two-thirds (66 2/3%) of the votes cast by shareholders, virtually present or represented by proxy at the Meeting, each being
entitled to one vote per Share, and (ii) the Arrangement Resolution is approved by (1) the affirmative vote of at least two-thirds (66 23%)
of the votes cast by shareholders, virtually present or represented by proxy at the Meeting, each being entitled to one vote per Share, and
(2) the affirmative vote of a majority of the votes cast by the shareholders in person or represented by proxy at the Meeting, each being
entitled to one vote per Share after excluding the votes of those persons whose votes are required to be excluded under Multilateral
Instrument 61-101 — Protection of Minority Security Holders in Special Transactions of the Canadian Securities Administrators.



Your vote is very important, regardless of the number of Shares you own. Whether or not you expect to attend the Meeting, please
vote your Shares by proxy in advance of the Meeting to ensure your representation and the presence of a quorum at the Meeting.
To ensure that your vote is recorded promptly, please vote as soon as possible, even if you plan to attend the Meeting.

If you have any questions about the Special Meeting or require more information with respect to the procedures for voting, please
contact our strategic shareholder advisor and proxy solicitation agent, Morrow Sodali (Canada) Ltd. (“Sodali & Co”) at
1-833-711-4830 toll free in North America or 1-289-695-3075 collect outside North America or by email at
assistance@investor.sodali.com.

Thank you for your continuing support of Aptose.

Very truly yours,

William G. Rice, Ph.D.
Chairman, President and Chief Executive Officer

Neither the Securities and Exchange Commission nor any state, provincial or territorial securities regulatory agency has approved
or disapproved the Arrangement, passed upon the merits or fairness of the Arrangement or passed upon the adequacy or accuracy
of the disclosure in this document. Any representation to the contrary is a criminal offense.

The Proxy Statement is dated December [®], 2025 and is first being mailed to shareholders on or about December 19, 2025.



Aptose Biosciences Inc.
Notice of Special Meeting of Shareholders

NOTICE IS HEREBY GIVEN, in accordance with an interim order (the “Interim Order”) of the Court of King’s Bench of
Alberta (the “Court”) dated December 12, 2025, that a special meeting (the “Meeting”) of holders (the “Shareholders”) of common shares
(““Shares”) of Aptose Biosciences Inc. (the “Corporation”) will be held on January 16, 2026 at 11:00 a.m. (Eastern time). The Meeting will
be conducted as an online only meeting. There will be no physical location for shareholders and duly appointed proxyholders to attend.
Shareholders and duly appointed proxyholders are invited to attend by live webcast accessible directly online at
https://meetings.lumiconnect.com/400-581-122-608, where they will be able to listen, vote, and submit questions during the Meeting.

What the Meeting is About

The following items of business will be covered at the Meeting:

1. Proposal No. 1 — to consider, and if deemed advisable, to pass, with or without variation, a special resolution to approve a
continuance of the Corporation from the Canada Business Corporations Act (“CBCA”) to the Business Corporations Act
(Alberta) (the “Continuance Resolution”), the full text of which is set forth in Appendix A to the accompanying proxy statement
of the Corporation (the “Proxy Statement”), all as more particularly described in the Proxy Statement;

2. Proposal No. 2 - to consider, pursuant to the Interim Order, and, if deemed advisable, to pass, with or without variation, a
resolution (the “Arrangement Resolution”), the full text of which is set forth in Appendix D to the Proxy Statement, approving a
statutory arrangement (the “Arrangement”) pursuant to Section 193 of the ABCA, all as more particularly described in the Proxy
Statement; and

3. transacting such other business as may be properly brought before the Meeting.

The Shareholders may also consider other business that properly comes before the Meeting or any adjournment of the Meeting.
The Proxy Statement provides additional information relating to the matters to be dealt with at the Meeting and forms part of this notice.

You are entitled to receive notice of and vote at the Meeting, or any adjournment, if you are a registered holder of Shares (a
“Registered Shareholder”) at the close of business on December 12, 2025 (the “Record Date™).

You have the right to vote your Shares on items 1 and 2 listed above and any other items that may properly come before the
Meeting or any adjournment.

The Notice of Meeting, Proxy Statement and the form of proxy will be mailed to you on or around December 19, 2025. Detailed
instructions regarding Shareholders’ voting process are also available on our website at
https://www.aptose.com/investors/news-events/ir-calendar.



Your vote is important.

If you are not able to attend the Meeting, please exercise your right to vote by signing and returning the enclosed form of proxy
to Computershare Investor Services Inc., 320 Bay Street, 14th Floor, Toronto, Ontario, Canada, M5H 4A6, so as to arrive not later than
11:00 a.m. (Eastern time) on January 14, 2026 or, if the Meeting is adjourned, 48 hours (excluding Saturdays, Sundays and holidays)
before any adjournment of the Meeting. The time limit for the deposit of proxies may be waived or extended by the Chair of the
Meeting at his discretion without notice.

This Notice of Special Meeting of Shareholders is accompanied by the Proxy Statement, a form of proxy or voting instruction
form, as applicable, and a form of letter of transmittal (the “Letter of Transmittal”).

A summary of the arrangement agreement among Hanmi Pharmaceutical Co. Ltd. (“Parent”), HS North America Ltd. (the
“Purchaser”) and Aptose dated November 18, 2025 (the “Arrangement Agreement”) and the plan of arrangement (the “Plan of
Arrangement”) is included in the Proxy Statement, and the full text thereof is attached as Appendix B and Appendix C, respectively, to the
Proxy Statement and is also available under Aptose’s profile on the System for Electronic Data Analysis and Retrieval + (“SEDAR+”) at
www.sedarplus.ca and on the Electronic Data Gathering, Analysis, and Retrieval system (“EDGAR”) at www.sec.gov/edgar. The full text
of the Interim Order is attached as Appendix F to the Proxy Statement. Shareholders should carefully review and consider all of the
information in the Proxy Statement.

Registered Shareholders have the right to dissent with respect to the Continuance Resolution or, pursuant to the Interim Order,
with respect to the Arrangement Resolution and to be paid an amount equal to the fair value of their Shares. These dissent rights and the
dissent procedures are described in the Proxy Statement. The dissent procedures require that a Registered Shareholder who wishes to
exercise dissent rights send Aptose a written notice to inform Aptose of his, her or its intention to exercise dissent rights, which
notice must be received by Aptose at its registered office located at 66 Wellington Street West, Suite 5300, TD Bank Tower Box 48,
Toronto ON M5K 1E6, Attention: Charles-Antoine Souliére, not later than 5:00 p.m. (Eastern time) on the day that is two Business
Days immediately preceding the date of the Meeting (as it may be adjourned or postponed from time to time). Failure to
strictly comply with the dissent procedures will result in loss of the right to dissent. Non-registered Shareholders must be aware that only
Registered Shareholders are entitled to dissent. Accordingly, a beneficial owner of Shares must make arrangements for the Shares
beneficially owned by such Shareholder to be registered in the Shareholder’s name prior to the time the written objection to the
Continuance Resolution or the Arrangement Resolution, as applicable, is required to be received by the Corporation, or alternatively, make
arrangements for the registered holder of such Shares to dissent on the Shareholder’s behalf. It is strongly suggested that any
Shareholder wishing to dissent seek independent legal advice, as the failure to comply strictly with the provisions of the CBCA or
the ABCA, as modified by the Interim Order and the Plan of Arrangement, as applicable, may result in the forfeiture of such
Shareholder’s right to dissent.

Your vote is very important, regardless of the number of Shares you own. Whether or not you expect to attend the Meeting,
please vote your Shares by proxy in advance of the Meeting to ensure your representation and the presence of a quorum at the
Meeting. To ensure that your vote is recorded promptly, please vote as soon as possible, even if you plan to attend the Meeting.



If you are a non-registered Shareholder and have received these materials through your broker, custodian, nominee or other
intermediary, please complete and return the form of proxy or voting instruction form provided to you by your broker, custodian, nominee
or other intermediary in accordance with the instructions provided therein.

If you have any questions about the Special Meeting or require more information with respect to the procedures for
voting, please contact our strategic shareholder advisor and proxy solicitation agent, Sodali & Co at 1-833-711-4830 toll free in
North America or 1-289-695-3075 collect outside North America or by email at assistance@investor.sodali.com.

BY ORDER OF THE BOARD OF DIRECTORS
William G. Rice, Ph.D.

Chairman, President and Chief Executive Officer
December [@], 2025



IMPORTANT NOTICE REGARDING THE INTERNET AVAILABILITY OF PROXY
MATERIALS FOR THE SPECIAL MEETING OF SHAREHOLDERS TO BE
HELD ON JANUARY 16, 2026.

Our Notice of the Special Meeting of Shareholders, Proxy Statement to Shareholders is available on the Corporation’s website at
https://www.aptose.com/investors/news-events/ir-calendar.

Copies are also available upon written request to the Senior Vice President, Chief Financial Officer, Chief Business Officer and
Corporate Secretary (i) at our principal executive and registered office located at 66 Wellington Street West, Suite 5300, TD Bank Tower
Box 48, Toronto ON M5K 1E6; or (ii) at our executive headquarters located at Suite 120, 12770 High Bluff Drive, San Diego, California,
92130 and from Sodali & Co at 1-833-711-4830 toll free in North America or 1-289-695-3075 collect outside North America or by email
at assistance@investor.sodali.com.
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PERSONS MAKING THE SOLICITATION

The information contained in this proxy statement (the “Proxy Statement”) is furnished in connection with the solicitation of
proxies by Aptose Biosciences Inc. (the “Corporation”, “Aptose”, “we” or “our”) to be used at the special meeting (the “Meeting”) of
holders (the “Shareholders™) of common shares (the “Shares™) of the Corporation to be held on January 16, 2026 at 11:00 a.m. (Eastern
time) and at all adjournments thereof, for the purposes set forth in the accompanying notice of meeting (the “Notice of Meeting”). The
Meeting will be held online at https://meetings.lumiconnect.com/400-581-122-608. There will be no physical location for Shareholders

and duly appointed proxyholders to attend.

The information contained in this Proxy Statement is given as at December [ ® ], 2025 except where otherwise noted. All
references to “dollar” or the use of the symbol “$” are to United States dollars and use of the symbol “C$” refers to Canadian dollars,
unless otherwise indicated.

On February 26, 2025, the Corporation effected a reverse stock split on a thirty (30) to one (1) Share basis. All Share and per
Share amounts have been adjusted retroactively to reflect the reverse stock split as if it had occurred at the beginning of the earliest period
presented.

This Proxy Statement does not constitute the solicitation of an offer to purchase, or the making of an offer to sell, any securities
or the solicitation of a proxy by any person in any jurisdiction in which such solicitation or offer is not authorized or in which the person
making such solicitation or offer is not qualified to do so or to any person to whom it is unlawful to make such solicitation or offer.

Information contained in this Proxy Statement should not be construed as legal, tax or financial advice and Shareholders are
urged to consult their own professional advisors in connection therewith.

Descriptions in this Proxy Statement of the terms of the Arrangement Agreement, the Plan of Arrangement and the Support and
Voting Agreements are summaries of the terms of those documents and are qualified in their entirety by such terms. Shareholders should
refer to the full text of each of the Arrangement Agreement, the Plan of Arrangement and the Support and Voting Agreements for complete
details of those documents.



SUMMARY
The Proxy Statement is dated December [@], 2025, and is first being mailed to Shareholders on or about December 19, 2025

The following summary highlights information described in more detail elsewhere in this Proxy Statement. Each item in this summary
includes a page reference directing you to a more complete description of that topic. Please refer to the sections entitled “Questions
about the Arrangement”, “Questions about the Special Meeting and Voting your Shares”, and the more detailed information
contained elsewhere in this Proxy Statement, the appendices to this Proxy Statement, and the documents referred to in this Proxy
Statement, which you should read carefully. You may obtain further information by following the instructions in the section entitled
“Additional Information”.

EERYS EERNYS

In this Proxy Statement, the terms “we,” “us,” “our,” the “Corporation” and “Aptose” refer to Aptose Biosciences Inc. Capitalized
terms used but not specifically defined in this Proxy Statement are defined in the section entitled “Glossary of Terms”.

The Companies

Aptose Biosciences Inc. Aptose is a clinical stage biotechnology company committed to the development and commercialization of
precision medicines addressing unmet clinical needs in oncology, with an initial focus on hematology. The Corporation’s small
molecule cancer therapeutics pipeline includes products designed to provide single agent efficacy and to enhance the efficacy of other
anti-cancer therapies and regimens without overlapping toxicities. The Corporation’s executive offices are located in San Diego,
California, and its head office is located in Toronto, Canada.

Hanmi Pharmaceutical Co. Ltd. Founded in 1973, Parent is an R&D-oriented biopharmaceutical company. After the establishment
by Pharmacist Lim Sung-ki, it was converted into a holding company system in 2010 and incorporated into a subsidiary of Hanmi
Science. Parent invests more than 15% of its sales in R&D every year and is developing 26 drug candidates for innovative new drugs
in three major fields; 1) Biologics: LAPSCOVERY platform applied long-acting pipeline; 2) NCE: Primarily oncology and auto-
immune disease targeted pipelines; and 3) Fixed-dose combination programs. Parent is focusing on three core therapeutic areas:
cancer, cardiometabolic, and rare diseases. In addition, Parent operates production facilities ranging from raw materials to chemicals
and biopharmaceuticals and has more than 5,000 employees in Korea and China.

HS North America Ltd. Purchaser is a wholly owned subsidiary of Parent and was incorporated under the ABCA on November 14,
2025 solely for the purpose of engaging in the transactions contemplated by the Arrangement Agreement (the “Transaction”) and has
not engaged in any business activities other than in connection with the transactions contemplated by the Arrangement Agreement.

The Continuance (page 28)

In connection with the Arrangement, the Corporation will continue from the CBCA to the ABCA, immediately after which the
Arrangement will be completed. The Continuance is a condition precedent to the Arrangement.




The Arrangement (page 31)

Aptose entered into the Arrangement Agreement with Parent and Purchaser on November 18, 2025. A copy of the Arrangement
Agreement is attached as Appendix B to this Proxy Statement. The Arrangement Agreement provides for the implementation of the
Plan of Arrangement pursuant to which, among other things, the Purchaser will acquire all of the issued and outstanding Shares (other
than the Shares beneficially owned or controlled by Parent or any of its affiliates) by way of a statutory plan of arrangement under
section 193 of the ABCA.

Upon closing of the Arrangement, Aptose will become a wholly-owned indirect subsidiary of Parent and will apply to cease to be a
reporting issuer under applicable Canadian securities laws and to deregister its securities under the Exchange Act as soon as
practicable following the completion of the Arrangement and the Shares will be delisted from the TSX and OTC Markets. For
information regarding the treatment of Warrants, Restricted Stock Units and Options under the Plan of Arrangement, see the section
entitled “The Arrangement — Arrangement Steps”.

Arrangement Consideration (page 31)

If the Arrangement is completed, you will be entitled to receive the Consideration in respect of each Share, which is equal to C$2.41
in cash per Share, subject to applicable withholdings and other source deductions.

The Meeting (page 16)

The Meeting will be held on January 16, 2026 at 11:00 a.m. (Eastern time). The Meeting will be held online at
https://meetings.lumiconnect.com/400-581-122-608. There will be no physical location for Shareholders and duly registered
proxyholders to attend. The online Meeting will be accessible 15 minutes before the start time.

The purpose of the Meeting is for Shareholders to vote upon the Continuance Resolution and the Arrangement Resolution.

To become effective, the Continuance Resolution must be approved by an affirmative vote of not less than 6623% of the votes cast on
the Continuance Resolution by Shareholders, virtually present or represented by proxy at the Meeting, each being entitled to one vote
per Share (the “Continuance Resolution Shareholder Approval”).

To become effective, the Arrangement Resolution must be approved by: (1) an affirmative vote of not less than 6623% of the votes
cast on the Arrangement Resolution by Shareholders, virtually present or represented by proxy at the Meeting, each being entitled to
one vote per Share; and (2) an affirmative vote of a majority of the votes cast by Shareholders virtually present or represented by
proxy at the Meeting, each being entitled to one vote per Share, after excluding the votes of those Persons whose votes are required to
be excluded under MI 61-101 (collectively with the Continuance Resolution Shareholder Approval, the “Required Shareholder
Approval”).




As of the date of this Proxy Statement, Aptose is not currently aware of any other business to come before the Meeting.
Quorum and Record Date (page 18)

The board of directors (the “Board”) has fixed the close of business on December 12, 2025 as the record date (the “Record Date™) for
the determination of Shareholders entitled to receive notice of, and vote at, the Meeting. Only Shareholders will be entitled to receive
notice and vote at, the Meeting. A quorum for the transaction of business at any meeting of Shareholders is not less than two Persons
holding at least 331/3% of the Shares entitled to vote at the Meeting virtually present or represented by proxy. If a quorum is not
present at the time appointed for a Meeting, or within such reasonable time thereafter as the chair of the Meeting may determine, the
chair of the Meeting may adjourn the meeting to a fixed time and place but may not transact any other business.

Background to the Arrangement (page 33)

See “The Arrangement — Background to the Arrangement” for a summary of the main events that led to the execution of the
Arrangement Agreement and certain meetings, negotiations, discussions and actions of the parties that preceded the execution of the
Arrangement Agreement and the related public announcements.

Recommendation of the Board and Transaction Committee and Reasons for the Arrangement (page 37)

The Board, after careful review and consideration and consultation with its financial and legal advisors, and upon the unanimous
recommendation of the Transaction Committee, unanimously (1) determined that the Arrangement is fair to the Shareholders (other
than any Shares held by Parent or any of its affiliates immediately prior to the Effective Time (the “Excluded Shares”));
(2) determined that the Arrangement is in the best interests of Aptose; and (3) recommends that the Shareholders vote “FOR” the
Arrangement Resolution.

For the reasons considered by the Board in reaching its decision to approve the Arrangement Agreement, see the sections entitled “The
Arrangement — Recommendation of the Board and Transaction Committee and Reasons for the Arrangement”.

Formal Valuation and Fairness Opinion of Locust Walk Securities, LLC (page 41)

Locust Walk Securities, LLC (“Locust Walk”) was retained by the Transaction Committee to provide financial advice and prepare a
formal valuation of the Shares, as required under MI 61-101 (the “Formal Valuation). Locust Walk delivered a valuation that, as of
November 18, 2025, and based on Locust Walk’s analysis and subject to the assumptions, limitations and qualifications to be set forth
in the Formal Valuation, using multiple analyses, including DCF modeling, the fair market value of the Shares is in the range of
C$1.00 to C$5.23 per Share. Locust Walk has also delivered an oral opinion to the Transaction Committee that, as of November 18,
2025, and subject to the assumptions, limitations and qualifications to be set forth in Locust Walk’s written fairness opinion, the
consideration to be received by the holders of Shares (other than the Excluded Shares) pursuant to the Arrangement Agreement is fair,
from a financial point of view, to such holders of Shares.

The full text of Locust Walk’s written opinion and formal valuation, dated November 18, 2025, which describes the assumptions
made, procedures followed, matters considered, and qualifications and
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limitations upon the review undertaken by Locust Walk in preparing its opinion and formal valuation, is attached as Appendix E.

Locust Walk’s financial advisory services, opinion and formal valuation were provided for the information and assistance of the Board
(in their capacity as directors and not in any other capacity) in connection with and for purposes of its consideration of the Transaction
and Locust Walk’s opinion addressed only the fairness, from a financial point of view, as of the date thereof, to the holders of Shares
(other than Excluded Shares) of the Consideration to be paid to such holders pursuant to the Arrangement Agreement. Locust Walk’s
opinion did not address any other term or aspect of the Arrangement Agreement or the Transaction and does not constitute a
recommendation to any Sharcholder or any other person as to how such Shareholder or other person should vote with respect to the
Transaction or otherwise act with respect to the Transaction or any other matter.

The full text of Locust Walk’s written opinion and formal valuation should be read carefully in its entirety for a description of the
assumptions made, procedures followed, matters considered, and qualifications and limitations upon the review undertaken by Locust
Walk in preparing its opinion and formal valuation.

Regulatory Approvals (pages 44 and 53)

Other than the Final Order and the Korea’s Foreign Exchange Transactions Act Filing, the Corporation is not aware of any material
Regulatory Approvals to complete the Arrangement. In the event that any additional Regulatory Approvals are determined to be
required, such Regulatory Approvals will be sought. Any such additional Regulatory Approvals could delay the Effective Date or
prevent the completion of the Arrangement. The Korea’s Foreign Exchange Transactions Act Filing will be completed shortly before
the closing of the Arrangement. While there can be no assurance that the Final Order or any other Regulatory Approvals that are
determined to be required will be obtained, the Corporation currently anticipates that the Final Order and any other Regulatory
Approvals that are determined to be required will have been obtained or otherwise resolved by the Effective Date.

The Arrangement Agreement (page 46)

In the Arrangement Agreement, each of Aptose, Parent and Purchaser has agreed to certain covenants, including customary covenants
relating to the operation of Aptose’s business in the ordinary course, to satisfy the conditions precedent to their respective obligations
under the Arrangement Agreement and the Plan of Arrangement, and to obtain the regulatory approvals described in the Arrangement
Agreement. A copy of the Arrangement Agreement and the Plan of Arrangement are each attached to this Proxy Statement as
Appendix B and Appendix C, respectively. We urge you to read the full text of the Arrangement Agreement and the Plan of
Arrangement because they are the legal documents that govern the Arrangement.

Restrictions on Solicitations of Other Offers (page 57)

Pursuant to the Arrangement Agreement, Aptose has agreed, subject to certain exceptions, not to:

» solicit, assist, initiate, knowingly encourage or otherwise knowingly facilitate (including by way of furnishing or providing
copies of, access to, or disclosure of, any confidential information, properties, facilities, books or records of the Corporation
or any Subsidiary or entering into any form of Contract, agreement, arrangement or understanding) any inquiry, proposal or
offer




(whether public or otherwise) that constitutes, or may reasonably be expected to constitute or lead to, an Acquisition Proposal;

* enter into, engage in, continue or otherwise participate in any discussions or negotiations with any Person (other than Parent,
the Purchaser and their affiliates) regarding any inquiry, proposal or offer that constitutes or may reasonably be expected to
constitute or lead to, an Acquisition Proposal;

* make a Change in Recommendation (as further described below);

+ enter into any Contract or agreement in principle requiring the Corporation to abandon, terminate or fail to consummate the
Arrangement or any other transactions contemplated by the Arrangement Agreement or fail to consummate the Arrangement
or any other transactions contemplated by the Arrangement Agreement or to breach its obligations hereunder, or propose or
agree to do any of the foregoing; or

» accept or enter into, or publicly propose to accept or enter into, any Contract, letter of intent, term sheet, understanding or
arrangement (in each case, whether or not legally binding) or similar document with any Person in respect of an Acquisition
Proposal (other than a confidentiality and standstill agreement permitted under the Arrangement Agreement).

However, if at any time prior to obtaining the Required Shareholder Approval at the Meeting, Aptose receives a bona fide unsolicited
written Acquisition Proposal, Aptose may, among other things, engage in or participate in discussions or negotiations with the relevant
Persons regarding such Acquisition Proposal, and may provide copies of, access to or disclosure of information relating to the assets,
properties, facilities, books and records of Aptose or any of its subsidiaries to such person making an Acquisition Proposal if, among
other things, Aptose enters into a confidentiality and standstill agreement with such Person having customary standstill provisions of
not less than 12 months and the Board first determines in good faith, upon recommendation of the Transaction Committee and after
consultation with its financial and outside legal advisors, that such Acquisition Proposal constitutes or would reasonably be expected a
Superior Proposal.

In addition, the Board may not change its recommendation to Shareholders to vote in favour of the Arrangement Resolution, or cause
or permit Aptose to enter into any agreement relating to or providing for an Acquisition Proposal (other than a confidentiality
agreement permitted under the Arrangement Agreement). However, if the Board receives a bona fide unsolicited written Acquisition
Proposal that constitutes a Superior Proposal prior to obtaining the Required Shareholder Approval, the Board is permitted under
certain circumstances to make a Change in Recommendation and/or enter into a definitive agreement with respect to such Superior
Proposal, provided that, amongst other conditions Parent has first been provided with the opportunity to match any such Superior
Proposal for a period of at least five full Business Days.

Conditions to the Arrangement (page 64)

The obligations of Aptose, Parent and Purchaser, as applicable, to consummate the Arrangement are subject to the satisfaction or
waiver of certain conditions, including the following:

» the Arrangement Resolution being approved and adopted by the Shareholders at the Meeting in accordance with the Interim
Order;

» The Continuance Resolution being approved and adopted by the Shareholders at the Meeting;
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the Interim Order and the Final Order each being obtained on terms consistent with the Arrangement Agreement, and not
being set aside or modified in a manner unacceptable to either the Corporation or the Purchaser, each acting reasonably,
on appeal or otherwise;

each of the Regulatory Approvals shall being obtained on terms acceptable to the Corporation, the Parent and the
Purchaser (each acting reasonably);

no Law (other than a Regulatory Approval) being in effect that makes the consummation of the Arrangement illegal or
otherwise prevents, prohibits or enjoins the Corporation, the Parent or the Purchaser from consummating the
Arrangement;

the Articles of Arrangement to be filed with the Registrar under the ABCA in accordance with the Arrangement
Agreement being in a form and content satisfactory to the Corporation and the Purchaser, each acting reasonably;

the Articles of Continuance to be filed with the Registrar in accordance with the Arrangement Agreement being in form
and content satisfactory to the Corporation and the Purchaser, each acting reasonably, and the Articles of Continuance
having been filed with the Registrar and the Continuance having been completed;

there being no action or proceeding (whether, for greater certainty, by a Governmental Entity or any other Person)
commenced in any jurisdiction that is reasonably likely to:

o cease trade, enjoin or prohibit or impose any limitations, damages or conditions on, the Parent’s or the
Purchaser’s ability to acquire, hold, or exercise full rights of ownership over, any Shares, including the right to
vote the Shares;

o prohibit the Arrangement, or the ownership or operation by the Parent or the Purchaser of any material portion of
the business or assets of the Corporation and its Subsidiaries (taken as a whole) or, except as a consequence of
the obtention of Regulatory Approvals, compel the Parent or the Purchaser to dispose of or hold separate any
material portion of the business or assets of the Corporation and its Subsidiaries (taken as a whole) as a result of
the Arrangement; or

o materially delay the consummation of the Arrangement, or if the Arrangement is consummated, have a Material
Adverse Effect;

the accuracy of the representations and warranties of Aptose, Parent and Purchaser in the Arrangement Agreement, subject
to certain materiality qualifiers (generally accurate other than where the failure or failures of any representations and
warranties to be accurate in all respects as of the date of the Arrangement Agreement and at and as of the Effective Time,
individually or in the aggregate, would not have, or reasonably be expected to have, a Material Adverse Effect);

Aptose, Parent and the Purchaser having fulfilled or complied in all material respects with each of their covenants
contained in the Arrangement Agreement on or prior to the Effective Time;

Dissent Rights not having been exercised (or, if exercised, remaining outstanding) with respect to more than 5% of the
issued and outstanding Shares in respect of either of the Continuance Resolution or the Arrangement Resolution;
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» Purchaser being satisfied, acting reasonably, that (i) all Incentive Securities and Warrants have been exercised or surrendered
in accordance with their terms or being otherwise satisfied, acting reasonably, that the Incentive Securities and Warrants will
no longer represent any right to acquire Shares after giving effect to the Arrangement, and (ii) there being no other
outstanding claims or rights or securities which could become claims or rights to Shares;

» since the date of the Arrangement Agreement, no Material Adverse Effect with respect to Aptose having occurred and been
continuing;

» since the date of the Arrangement Agreement, no Event of Default under the Facility Agreements of any breach by Aptose of
the Debt Conversion and Interest Payment Agreement;

»  Purchaser being satisfied with the implementation of certain actions in connection with certain of the Corporation’s Employee
Plans;

* subject to obtaining the Final Order and the satisfaction or waiver of the other conditions precedent contained in the
Arrangement Agreement in its favour, Purchaser having deposited or caused to be deposited in escrow in accordance with the
terms of the Arrangement Agreement, the funds required to effect payment in full of the aggregate Consideration to be paid
pursuant to the Arrangement; and

» the delivery of certain other customary closing deliverables and certificates.

Termination (page 67)

The Arrangement Agreement may be terminated prior to the Effective Time by:
» the mutual written agreement of the parties;
» either Aptose, Parent or the Purchaser if:

» the Arrangement Resolution is not approved by the Shareholders at the Meeting in accordance with the Interim Order or
the Continuance Resolution is not approved by the Shareholders at the Meeting (provided that the failure to obtain the
approval of the Shareholders has been caused by, or is a result of, a breach by such party of any of its representations or
warranties or the failure of such to perform any of its covenants or agreements under the Arrangement Agreement);

+ after the date of the Arrangement Agreement, any law (including with respect to Regulatory Approvals) is enacted, made,
enforced or amended, that makes the consummation of the Arrangement illegal or otherwise permanently prohibits or
enjoins Aptose, Parent or Purchaser from consummating the Arrangement, and such law has, if applicable, become final
and non-appealable (provided that the party seeking to terminate the Agreement has used its commercially reasonable
efforts to, as applicable, prevent, appeal or overturn such law or otherwise have it lifted or rendered non-applicable in
respect of the Arrangement); or

+ the Effective Time does not occur on or prior to the Outside Date (provided that the failure of the Effective Time to so
occur has not been caused by a breach of the representations and warranties or the failure to perform any covenants by the
party seeking to terminate the Arrangement Agreement);
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» Aptose if:

+ Parent or Purchaser has breached any representation or warranty or failed to perform any covenant or agreement in the
Arrangement Agreement which would result in the failure to satisfy a closing condition and such breach or failure has not
been timely cured or is incapable of being cured on or prior to the earlier of the Outside Date and the date that is
10 Business Days following receipt by Parent of a termination notice from Aptose with respect to such breach or failure
and the Corporation is not then in breach of the Arrangement Agreement so as to directly or indirectly cause a condition
not to be satisfied;

+ upon the satisfaction or waiver by the applicable party(ies) of the closing conditions contained in the Arrangement
Agreement, Parent has failed to comply with its obligations under the Arrangement Agreement to provide the Depositary
sufficient funds in order to satisfy the aggregate Consideration payable to Shareholders as provided for in the Plan of
Arrangement; or

* prior to the approval by the Shareholders of the Arrangement Resolution, the Board authorizes Aptose to enter into a
written agreement (other than a confidentiality agreement permitted under the Arrangement Agreement) with respect to
any Superior Proposal, subject to Aptose being in compliance in all material respects with the non-solicitation covenants
in the Arrangement Agreement and payment of an Expense Fee by Aptose;

«  Parent or the Purchaser if:

* Aptose has breached any representation or warranty or failed to perform any covenant or agreement in the Arrangement
Agreement which would result in the failure to satisfy a closing condition and such breach or failure has not been timely
cured or is incapable of being cured on or prior to the earlier of the Outside Date and the date that is 10 Business Days
following receipt by Aptose of a termination notice from Parent with respect to such breach or failure;

* prior to the approval by the Shareholders of the Arrangement Resolution: (1) the Board or the Transaction Committee fails
to unanimously recommend or withdraws, amends, modifies or qualifies (in the case of an amendment, modification or
qualification, in a manner adverse to the Purchaser), the Board Recommendation or publicly announces its intention to do
any of the foregoing; (2) the Board or the Transaction Committee accepts, approves, endorses or recommends, or publicly
proposes to accept, approve, endorse or recommend an Acquisition Proposal, or takes no position or remains neutral with
respect to a publicly announced, or otherwise publicly disclosed, Acquisition Proposal for more than five Business Days
(or beyond the third Business Day prior to the date of the Meeting, if sooner); (3) the Board or the Transaction Committee
fails to publicly reaffirm the Board Recommendation within five Business Days after having been requested to do so by
the Purchaser (in each of such cases, a “Change in Recommendation”), (4) the Corporation accepts or enters into, or
publicly proposes to accept or enter into, any Contract, letter of intent, term sheet, understanding or arrangement (in each
case, whether or not legally binding) or similar document in respect of an Acquisition Proposal (other than a
confidentiality and standstill agreement permitted under the Arrangement Agreement); or (5) Aptose breaches the
non-solicitation covenants contained in the Arrangement Agreement;

» Dissent Rights having been exercised with respect to more than 5% of the issued and outstanding Shares by the Outside
Date in respect of either of the Continuance Resolution or the Arrangement Resolution;
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+ since the date of the Arrangement Agreement, there has occurred a Material Adverse Effect with respect to Aptose that is
continuing and incapable of being cured on or prior to the Outside Date; or

+ it is not satisfied with the implementation of actions taken or to be taken by Aptose relating to certain Employee Plans of
the Corporation.

Expense Fee (page 69)

In the event (i) a Change in Recommendation, (ii) a Superior Proposal or (ii) the Purchaser not being satisfied, in its sole discretion,
with the implementation of actions taken or to be taken by the Corporation in connection with the matters set forth in Section 6.2(7) of
the Corporation Disclosure Letter relating to certain Employee Plan of the Corporation, results in the termination of the Arrangement
Agreement, Aptose shall be required to pay an expense fee of $300,000 (the “Expense Fee”).

Interests of the Corporation’s Directors and Officers in the Arrangement (page 42)

In considering the recommendation of the Board to vote in favour of the Arrangement Resolution, Shareholders should be aware that
certain of Aptose’s directors and executive officers have interests in the Arrangement that are different from, and/or in addition to, the
interests of Shareholders generally. These interests include severance, deferred bonus and retention bonus agreements covering
executive officers, and indemnification of directors and executive officers following the completion of the Arrangement. The Board
was aware of and considered these interests, among other matters, in reaching its decision to approve the Arrangement and the
Arrangement Agreement. For more information, see “The Arrangement — Interest of the Corporation's Directors and Officers in the
Arrangement”.

Failure to Complete the Arrangement

Pursuant to the terms of the Arrangement Agreement, in certain circumstances where the Corporation fails to complete the
Arrangement, the Corporation will be required to commence without delay an application in the Court for an initial order and an
amended and restated initial order (collectively, the “CCAA Order”) under the Companies Creditors Arrangement Act (Canada)
(“CCAA”) as provided under the Arrangement Agreement (the “Alternative CCAA Proceedings”). See “The Arrangement Agreement
— Alternative CCAA Proceedings” for more information.

Additionally, failure to complete the Arrangement could have a Material negative effect on the market price of the Shares
and the Corporation will continue to face the risks that it currently faces with respect to its affairs, business and operations and future
prospects.

Support and Voting Agreements (pages 46 and 69)

On November 18, 2025, in connection with the execution of the Arrangement Agreement, the Supporting Shareholders entered into
Support and Voting Agreements with the Purchaser. Under the terms of the Support and Voting Agreements, the Supporting
Shareholders have agreed, among other things, to vote their Shares in favour of the approval and authorization of the Arrangement
Resolution and the Continuance Resolution at the Meeting and, subject to certain exceptions, not to transfer any of their Shares. As of
November 18, 2025, the date of the Arrangement Agreement, the Supporting Sharcholders beneficially owned an aggregate of
approximately 0.26% of the outstanding Shares entitled to vote at the Meeting. The Support and Voting Agreements will terminate
upon termination of the Arrangement Agreement and certain other specified events.
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Certain Canadian Federal Income Tax Considerations (page 73)

Shareholders should carefully read the information in this Proxy Statement under “Certain Canadian Federal Income Tax
Considerations” which qualifies the information set out below and should consult their own tax advisors to determine the particular
tax consequences to them of the Arrangement.

Shareholders who are residents of Canada for purposes of the Tax Act will generally realize a taxable disposition of their Shares under
the Arrangement. Shareholders should carefully read the information in this Proxy Statement under the heading “Certain Canadian
Federal Income Tax Considerations — Holders Resident in Canada’”.

Shareholders are urged to consult their own tax advisors having regard to their own particular circumstances.

Shareholders who are not residents of Canada for purposes of the Tax Act and who do not hold their Shares as “taxable Canadian
property” (as defined in the Tax Act) will generally not be subject to tax under the Tax Act on the disposition of their Shares under the
Arrangement. See “Certain Canadian Federal Income Tax Considerations — Holders Not Resident in Canada”.

Certain U.S. Federal Income Tax Considerations (page 73)

Shareholders should carefully read the information in this Proxy Statement under “Certain U.S. Federal Income Tax Considerations”,
which qualifies the information set out below, and should consult their own tax advisors to determine the particular tax consequences
to them of the Arrangement.

Shareholders which are U.S. Holders (as defined in such section below) will generally realize a taxable disposition of their Shares
under the Arrangement. Shareholders should carefully read the information in this Proxy Statement under “Certain U.S. Federal
Income Tax Considerations”. Such summary is not intended to be legal or tax advice to any particular Shareholder.

Shareholders should consult their own tax advisors regarding the tax considerations arising from and relating to the Arrangement.
Risks Relating to the Arrangement (page 79)

There are numerous risks relating to the Arrangement, all of which should be carefully considered by Shareholders. A number of the
risk factors that Shareholders should consider in connection with the Arrangement are described in the section entitled “Risk Factors”.

In addition, in the event the Arrangement is not approved: (i) the Corporation will continue to face the risks that it currently faces with
respect to its affairs, business and operations and future prospects; and (ii) in certain circumstances, the Corporation will be required
to implement the Alternative CCAA Proceedings.

Dissent Rights (page 84)

Registered Shareholders have the right to dissent with respect to the Continuance Resolution and, if the Continuance Resolution
becomes effective, to be paid the fair value of their Shares in accordance with Section 190 of the CBCA. In addition, pursuant to the
Interim Order, registered Shareholders have a right to dissent in respect of the Arrangement Resolution and to be paid an amount
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equal to the fair value of their Shares. These dissent rights and the dissent procedures are described in the Proxy Statement. The
dissent procedures require that a registered Shareholder who wishes to exercise dissent rights send Aptose a written notice to
inform Aptose of his, her or its intention to exercise dissent rights, which notice must be received by Aptose at its registered
office located at 66 Wellington Street West, Suite 5300, TD Bank Tower Box 48, Toronto ON M5K 1E6, Attention: Charles-
Antoine Souliére, not later than 5:00 p.m. (Eastern time) on the day that is two Business Days immediately preceding the date
of the Meeting (as it may be adjourned or postponed from time to time). Failure to strictly comply with the dissent procedures
will result in loss of the right to dissent. Beneficial owners of Shares must be aware that only registered Sharcholders are entitled to
dissent. Accordingly, a beneficial owner of Shares must make arrangements for the Shares beneficially owned by such Shareholder to
be registered in the Shareholder’s name prior to the time the written objection to the Continuance Resolution or the Arrangement
Resolution, as applicable, is required to be received by the Corporation, or alternatively, make arrangements for the registered holder
of such Shares to dissent on the Shareholder’s behalf. It is strongly suggested that any Shareholder wishing to dissent seek
independent legal advice, as the failure to comply strictly with the provisions of the CBCA or the ABCA, as modified by the
Interim Order and the Plan of Arrangement, as applicable, may result in the forfeiture of such Shareholder’s right to dissent.

Only registered Shareholders are entitled to dissent. Shareholders should carefully read the sections in this Proxy Statement
titled “Dissent Rights” if they wish to exercise Dissent Rights and seek their own legal advice as failure to strictly comply with
the dissent procedures in Section 190 of the CBCA or Section 191 of the ABCA, as modified and supplemented by the Interim
Order and the Plan of Arrangement, as applicable, will result in the loss or unavailability of the right to dissent. See
Appendix F, Appendix H and Appendix I to this Proxy Statement for a copy of the Interim Order and the provisions of
Section 190 of the CBCA and Section 191 of the ABCA, respectively. For more information, see the section entitled “Dissent
Rights”.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Proxy Statement contains forward-looking statements within the meaning of the United States Private Securities Litigation
Reform Act of 1995 and “forward-looking information” within the meaning of applicable Canadian securities law, which we collectively
refer to as “forward-looking statements”. Such forward-looking statements reflect our current beliefs and are based on information

LEINNT3

currently available to us. In some cases, forward-looking statements can be identified by terminology such as “may”, “would”, “could”,
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“will”, “should”, “expect”, “plan”, “intend”, “anticipate”, “believe”, “estimate”, “predict”, “potential”, “continue”, “hope”, “foresee” or
the negative of these terms or other similar expressions concerning matters that are not historical facts.

Many factors could cause our actual results, performance or achievements to be materially different from any future results,
performance, or achievements that may be expressed or implied by such forward-looking statements, including, among others:

* the occurrence of any event, change or other circumstance that could give rise to the termination of the Arrangement
Agreement, including in circumstances that would require payment by Aptose of an Expense Fee or the commencement of

proceedings under the CCAA;

» the failure to obtain the required vote of Shareholders to approve the Continuance Resolution or the Arrangement
Resolution;

« the inability of the parties to satisfy the other conditions to, and to complete, the Continuance and the Arrangement;

» risks related to disruption of management’s attention from Aptose’s ongoing business operations due to the pendency of the
Arrangement;

* the effect of the announcement of the Arrangement on the Corporation’s operating results and business generally and the
Corporation’s relationships with employees, customers, suppliers, partners and regulators;

» the outcome of any legal proceedings that may be instituted against Aptose and others relating to the Arrangement
Agreement;

» the inherent uncertainty with financial or other forecasts or projections;
» the impact of the Arrangement not being completed on the Corporation and its business and shareholders;
» the failure to obtain the Regulatory Approvals;

* uncertainties related to general economic, financial, regulatory and political conditions, as well as potential changes in law
and regulatory interpretations and the competitive environment in which the Corporation operates; and

» other risks and uncertainties pertaining to the Corporation, including the risks and uncertainties discussed in Aptose’s
filings with the Canadian Securities Administrators and
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the SEC, including the “Risk Factors” sections of Aptose’s most recent Annual Report on Form 10-K and Quarterly
Reports on Form 10-Q, Current Reports on Form 8-K, and other continuous disclosure documents filed with the Canadian
Securities Administrators and the SEC, copies of which are available at www.sedarplus.ca and at www.sec.gov.

Except as required under applicable securities legislation, we undertake no obligation to publicly update or revise forward-
looking statements, whether as a result of new information, future events or otherwise.

QUESTIONS ABOUT THE ARRANGEMENT

The following questions and answers are intended to briefly address some commonly asked questions regarding the Arrangement
Agreement and the Arrangement. These questions and answers do not address all questions that may be important to you as a Shareholder.
Please refer to the section entitled “Summary” and the more detailed information contained elsewhere in this Proxy Statement, the
appendices to this Proxy Statement, and the documents referred to in this Proxy Statement, which you should read carefully.

What is the Arrangement?

The Arrangement is the transaction contemplated under the Arrangement Agreement entered into by the Corporation, Purchaser
and Parent under which, among other things, the Purchaser will acquire all of the issued and outstanding Shares (other than the Shares
beneficially owned or controlled by Parent or any of its affiliates) by way of a statutory plan of arrangement under section 193 of the
ABCA.

On closing of the Arrangement, the Corporation will become a wholly-owned indirect subsidiary of Parent and will apply to
cease to be a reporting issuer under applicable Canadian securities laws and to deregister its securities under the Exchange Act as soon as
practicable following the completion of the Arrangement, and the Shares will be delisted from the TSX and the OTC Markets. The
Arrangement will be carried out pursuant to the terms of the Arrangement Agreement and the Plan of Arrangement. For information
regarding the treatment of Warrants, Restricted Stock Units and Options in the Arrangement, see the section entitled “The Arrangement —
Arrangement Steps”.

What will I receive in the Arrangement?

If the Arrangement is completed, you will be entitled to receive the Consideration in respect of each Share, which is equal to
C$2.41 in cash per Share, subject to applicable withholdings and other source deductions. If you are a registered Shareholder, you must
complete and follow the instructions in the Letter of Transmittal to receive the Consideration. If you are a Beneficial Shareholder, you
should contact your Intermediary to arrange for your Intermediary to complete the necessary transmittal documents (including the Letter
of Transmittal) and make such other arrangements with your Intermediary as are necessary to receive the Consideration.

What does the Board Recommend?

The Board, after careful review and consideration and consultation with its financial and legal advisors, and upon the unanimous
recommendation of the Transaction Committee, unanimously (1) determined that the Arrangement is fair to the Shareholders (other than
Parent and its affiliates); (2) determined that the Arrangement is in the best interests of the Corporation; and (3) recommends that the
Shareholders vote “FOR” the Arrangement Resolution.
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For more information, you should also review the sections entitled “The Arrangement — Recommendation of the Board and
Transaction Committee and Reasons for the Arrangement”.

How do the directors and executive officers of the Corporation intend to vote?

The directors and executive officers of the Corporation have each entered into a Support and Voting Agreement with Parent
pursuant to which each has agreed to vote or cause to be voted all Shares owned or controlled by them in favour of the Arrangement
Resolution and the Continuance Resolution. As of November 18, 2025, the date of the Arrangement Agreement, the Shares held by all
Supporting Shareholders represent in the aggregate approximately 0.26% of the outstanding Shares entitled to vote at the Meeting.

For more information see the section entitled “The Arrangement — Support and Voting Agreements”.
Why is the Board proposing the Arrangement?

The Board is proposing the Arrangement because, after consultation with its financial and legal advisors and careful
consideration of various factors, and upon the unanimous recommendation of the Transaction Committee, the Board has unanimously
determined that the Arrangement is fair to the Shareholders (other than Parent and its affiliates) and that the Arrangement is in the best
interests of the Corporation.

In reaching these determinations, the Transaction Committee and the Board each considered numerous factors, including, among
other things, the potential benefits and risks of the Arrangement a.

For details regarding the process followed by, and reasons for the recommendation of, the Board, see the sections entitled “7The

Arrangement — Background to the Arrangement”’, “The Arrangement — Recommendation of the Board and Transaction Committee and
Reasons for the Arrangement”.

When does the Corporation expect the Arrangement to be effective?

The completion of the Arrangement is conditional upon, among other things, receipt of the Required Shareholder Approval, the
granting of the Final Order, receipt of the Regulatory Approvals, and such other conditions to completion as set forth in the Arrangement
Agreement.

Accordingly, the exact timing of completion of the Arrangement cannot be predicted. As required by the terms of the
Arrangement Agreement, the Corporation is holding the Meeting as soon as reasonably practicable in order to obtain the Required
Shareholder Approval of the Arrangement Resolution.

For more information, see the sections entitled “The Arrangement Agreement — Conditions to the Arrangement” and “The
Arrangement Agreement — Covenants — Regulatory Approvals”.

Has the Corporation received a fairness opinion in connection with the Arrangement?

The Corporation retained Locust Walk as the Board’s financial advisor in connection with the Arrangement and the other
transactions contemplated by the Arrangement Agreement. In connection with this engagement, the Board requested that Locust Walk
evaluate the fairness, from a financial point of view, to the holders of Shares (other than Excluded Shares) of the Consideration proposed
to be paid to such holders pursuant to the Arrangement Agreement. On November 18, 2025, Locust Walk rendered to the Board its oral
opinion, which was subsequently confirmed by delivery of a written opinion dated
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November 18, 2025 that, as of such date and based upon and subject to the various assumptions made, procedures followed, matters
considered, and qualifications and limitations upon the review undertaken by Locust Walk in preparing its opinion, the Consideration
proposed to be paid to the holders of Shares (other than Excluded Shares) pursuant to the Arrangement Agreement was fair, from a
financial point of view, to such holders.

For more information, see the section entitled “The Arrangement — Formal Valuation and Fairness Opinion of Locust Walk”. The
full text of Locust Walk’s written opinion, dated November 18, 2025, which describes the assumptions made, procedures followed, matters
considered, and qualifications and limitations upon the review undertaken by Locust Walk in preparing its opinion, is attached as
Appendix E and is incorporated herein by reference.

How will the Arrangement affect my ownership and voting rights as a Shareholder?

Following the completion of the Arrangement, Shareholders will not have any interest in the Corporation or its securities, assets,
future revenues or profits. On completion of the Arrangement, it is intended that the Shares will be delisted from the TSX and the OTC
Markets and the Corporation will apply to cease to be a reporting issuer under Canadian securities laws and to deregister its securities
under the Exchange Act as soon as practicable following the completion of the Arrangement.

What happens if the Arrangement is not completed?

If the Arrangement is not completed, Shareholders will retain their Shares and will not receive the Consideration. If the
Arrangement is not completed, the Shares will continue to be listed for trading on the TSX. Failure to complete the Arrangement may have
a material negative effect on the trading price of the Shares.

Pursuant to the terms of the Arrangement Agreement, in certain circumstances where the Corporation fails to complete the
Arrangement, the Corporation will be required to commence without delay the Alternative CCAA Proceedings. See “The Arrangement
Agreement — Alternative CCAA Proceedings” for more information.

Shareholders will continue to be subject to the same or similar risks and uncertainties currently facing the Corporation and
disclosed in the Corporation Annual Report on Form 10-K for the year ended December 31, 2024 filed with the SEC and available on
EDGAR and SEDARH, as updated by the Corporation’s continuous disclosure filings, copies of which are available at www.sec.gov and at
www.sedarplus.ca.

For more information, see the section entitled “Risk Factors”.
Are there risks I should consider in connection with the Arrangement?

Yes. Particulars of the Arrangement are described in this Proxy Statement and a copy of the Arrangement Agreement is attached
as Appendix B. A number of the risk factors that you should consider in connection with the Arrangement are described in the section
entitled “Risk Factors”.
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What will I receive for my Options, RSUs or Warrants under the Arrangement?

Upon completion of the Arrangement:

» each Option held by an Option holder will cease to represent an option or other right to acquire Shares and shall be
surrendered to the Corporation and exchanged for an amount in cash, payable by the Corporation, equal to the
Consideration less the applicable exercise price in respect of such Option, less any applicable withholdings;

* each RSU held by a RSU holder will cease to represent a share unit of the Corporation and shall be surrendered to the
Corporation and exchanged for an amount in cash, payable by the Corporation, equal to the Consideration, less any
applicable withholdings;

» each Warrant held by a Warrant holder other than Warrants held by Armistice Capital Master Fund Ltd. (the “Armistice
Warrants”) will cease to represent a common share purchase warrant of the Corporation and shall be surrendered to the
Corporation and exchanged for an amount in cash, payable by the Corporation, equal to the Consideration, less the exercise
price per Share of such Warrant, less any applicable withholdings; and

» each Armistice Warrant will cease to represent a common share purchase warrant of the Corporation, and shall be deemed
to be surrendered and exchanged for an amount in cash, payable by the Corporation, equal to the Black Scholes Amount,
less any applicable withholdings.

What happens if I sell my Shares before completion of the Arrangement?

If you transfer your Shares, you will have transferred your right to receive the applicable Consideration for your Shares in the
Arrangement. In order to receive the applicable Consideration, you must hold your Shares through completion of the Arrangement.

The Record Date for Shareholders entitled to vote at the Meeting is earlier than the closing of the Arrangement. If you transfer
your Shares after the Record Date but before the closing of the Arrangement, you will have transferred your right to receive the applicable
Consideration in the Arrangement, but retained the right to vote at the Meeting.

Am I entitled to Dissent Rights?

Only registered Shareholders are entitled to exercise Dissent Rights with respect to the Arrangement Resolution and the
Continuance Resolution.

A Beneficial Shareholder desiring to exercise its Dissent Rights must make arrangements for the Shares beneficially owned by
such Beneficial Shareholder to be registered in the Beneficial Shareholder’s name prior to the time the written objection to the
Arrangement Resolution or the Continuance Resolution, as applicable, is required to be received by the Corporation or, alternatively, make
arrangements for the registered holder of such Shares to dissent on the Beneficial Shareholder’s behalf. A registered Shareholder wishing
to exercise Dissent Rights may only dissent with respect to all of the Shares held on behalf of any one Beneficial Shareholder and
registered in the name of such Shareholder.

For more information, see the section entitled “Dissent Rights”.
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QUESTIONS ABOUT THE SPECIAL MEETING AND VOTING YOUR SHARES
What are the date, time and place of the Meeting?

The Meeting will be held on January 16, 2026 at 11:00 a.m. (Eastern time). The Meeting will be held online at
https://meetings.lumiconnect.com/400-581-122-608. There will be no physical location for Shareholders and duly registered proxyholders
to attend. The online Meeting will be accessible 15 minutes before the start time.

How can I access the Meeting virtually?

To participate in the Meeting virtually, visit https://meetings.lumiconnect.com/400-581-122-608. Registered Shareholders and
duly appointed and registered proxyholders will be able to listen, vote and ask questions via the virtual meeting platform. It is to be noted,
however, that questions cannot be submitted prior to the Meeting. Non-registered Shareholders who have not appointed themselves as
proxyholders will only be able to attend the online Meeting as “Guests” and will not be able to vote or ask questions at the Meeting. To
access the Meeting virtually, registered Shareholders and duly appointed proxyholders will need an Internet connection and an Internet-
connected device (such as a desktop, laptop, tablet or cell phone) running the most updated version of applicable software and plugins.
The virtual meeting platform is fully supported across browsers (Microsoft Edge, Chrome, Firefox and Safari). Participants in the online
Meeting must be connected to Internet at all times during the Meeting in order to vote when balloting commences. A summary of the
information Shareholders will need to attend the Meeting virtually is provided below:

1. Registered Shareholders and duly appointed proxyholders can participate in the Meeting virtually by clicking “I have a login”
and entering a Username and Password before the start of the Meeting.

(a) Registered Shareholders — The 15-digit control number located on the form of proxy or in the email notification you
received is the Username and the Password is “aptose2026”.

(b) Duly appointed proxyholders — Following the registration of the proxyholder with Computershare Investor Services
Inc. (“Computershare”), Computershare will provide the proxyholder with a Username after the voting deadline has
passed. The Password to the online Meeting is “aptose2026”.

2. Voting at the Meeting will only be available for registered Shareholders and duly appointed and registered proxyholders.
Non-registered Shareholders who have not appointed themselves may attend the Meeting virtually by clicking “I am a guest”
and completing the online form. This will allow them to listen to the online Meeting; however, they will not be able to vote or
submit questions.

3. Registered Shareholders who use a 15-digit control number to login to the online Meeting and who accept the terms and
conditions will be revoking any and all previously submitted proxies. However, in such a case, registered Shareholders will be
provided the opportunity to vote by ballot on the matters put forth at the Meeting. If registered Shareholders do not wish to
revoke all previously submitted proxies, they should not accept the terms and conditions, in which case they can only enter the
online Meeting as a guest.
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If you attend the Meeting virtually, it is important that you remain connected to the internet at all times during the online
Meeting in order to vote when balloting commences. It is your responsibility to ensure connectivity for the duration of the Meeting. You
will be able to access the online Meeting 15 minutes before the start time and should allow ample time for online check-in, which will
begin at 11:00 a.m. (Eastern time) on January 16, 2026.

Why is the Meeting held virtually?

By conducting our Meeting online, the Board aims to provide Shareholders a convenient opportunity to participate in the
Meeting without incurring significant travel costs or being restricted by time constraints.

The format of the Meeting has been designed to ensure that Shareholders who attend the Meeting online will be afforded the
same rights and opportunities to participate as they have in previous special shareholders’ meetings. Directors will also attend the Meeting
via the virtual platform.

Can I submit questions prior or at the Meeting?

Registered Shareholders and duly appointed and registered proxyholders can ask questions during the online Meeting via the
virtual meeting platform. It is to be noted, however, that questions cannot be submitted prior to the Meeting. Questions pertinent to the
Meeting matters will be answered at a designated time during the Meeting, subject to time constraints. The chair of the Meeting reserves
the right to edit or reject questions it deems irrelevant to meeting matters, profane or inappropriate.

The chair of the Meeting has broad authority to conduct the Meeting in an orderly manner. To ensure the Meeting is conducted in
a manner that is fair to all Shareholders, the chair of the Meeting may exercise its discretion in recognizing Shareholders who wish to
participate, in determining the order in which questions are answered, and the amount of time devoted to each question. However,
consistent with prior special shareholders’ meetings, questions submitted in accordance with the rules of conduct generally will be
addressed in the order received during the allotted time for questions.

Who can vote at the Meeting?

Only Shareholders as of the close of business on the Record Date, being December 12, 2025, are entitled to receive notice of and
vote on matters to be presented at the Meeting, or any adjournment or postponement thereof, in the manner and subject to the procedures
described in this Proxy Statement and the accompanying form of proxy.

As at the date hereof, 2,552,429 Shares were issued and outstanding.

Each Shareholder is entitled to one vote per Share held on all matters to come before the Meeting. Shares of Aptose are the only
securities of Aptose which will have voting rights at the Meeting.

What is the quorum for the Meeting?

The presence at the opening of the Meeting of two persons who are entitled to vote either as Shareholders or as proxyholders and
holding or representing not less than 331/3% of the outstanding Shares entitled to vote at the Meeting as of the Record Date will constitute
a quorum for the transaction of business at the Meeting. In general, Shares represented by a properly signed and returned form of proxy, or
properly voted by Internet or telephone, or voted by your broker will be counted as Shares present and entitled to

- 18 -



vote at the Meeting for purposes of determining a quorum. “Broker non-votes” are also counted in determining whether a quorum is
present.

What does it mean to vote by proxy?

Voting by proxy means that you are giving the person or people named on your form of proxy (the “proxyholder”) the authority
to vote your Shares for you at the Meeting or any adjournment. A form of proxy is included with this Proxy Statement.

The management representatives named on the form of proxy will vote your Shares for you, unless you appoint someone else to
be your proxyholder. You have the right to appoint a person to represent you at the Meeting other than the persons named on the form of
proxy. If you appoint someone else, he or she must be present at the Meeting to vote your Shares. If you want to appoint someone else,
you can insert that person’s name in the blank space provided in the form of proxy. That other person does not need to be a Shareholder of
the Corporation.

If you are voting your Shares by proxy, our transfer agent, Computershare, must receive your completed form of proxy by 11:00
a.m. (Eastern time) on January 14, 2026 or, if the Meeting is adjourned, 48 hours (excluding Saturdays, Sundays and holidays) before any
adjournment of the Meeting.

What’s the difference between registered and non-registered (beneficial) Shareholders?
The voting process is different depending on whether you are a registered or non-registered (beneficial) Shareholder:
Registered Shareholders

You are a registered Shareholder if your name appears on your Share certificate or in the registers of the Corporation maintained
by Computershare. Your form of proxy tells you whether you are a registered Shareholder. We mail copies of the Notice of Meeting, this
Proxy Statement and the form of proxy (collectively, the “proxy materials”) directly to registered Shareholders. We have previously mailed
our annual report to all registered Shareholders.

Non-Registered (or Beneficial) Shareholders

You are a non-registered (or beneficial) Shareholder if your bank, trust company, securities broker or other financial institution
holds your Shares for you (as your nominee). For most of you, your voting instruction form or proxy tells you whether you are a
non-registered (or beneficial) Shareholder.

In accordance with Canadian securities law and SEC rules, we have distributed copies of the proxy materials and the annual
report to CDS Clearing and Depository Services Inc. and intermediaries (such as securities brokers or financial institutions) for onward
distribution to those non-registered or beneficial Sharcholders to whom we have not sent the proxy materials and the annual report
directly.

The intermediaries are required to forward proxy materials and the annual report to non-registered or beneficial Shareholders
unless a non-registered or beneficial Shareholder has waived the right to receive them. Very often, intermediaries will use a service
company such as Broadridge Investor Communication Solutions to forward the proxy materials to non-registered or beneficial
Shareholders.
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How do I vote?

Most non-registered or beneficial Shareholders who have not waived the right to receive proxy materials will receive a voting
instruction form (“VIF”). Registered Shareholders will, and some non-registered (beneficial) Shareholders may receive a form of proxy.
Shareholders should follow the additional procedures set out below, depending on what type of form they receive. Detailed instructions
regarding  Shareholders’ voting process are also available on the Investors page of our website at
https://www.aptose.com/investors/news-events/ir-calendar.

1. Voting Instruction Form. If the non-registered Shareholder does not wish to attend and vote at the Meeting (or have another
person attend and vote on the non-registered Shareholder’s behalf), the voting instruction form must be completed, signed and
returned in accordance with the directions on the form, so that the intermediary may vote on the non-registered Shareholder’s
behalf.

If a non-registered Sharcholder wishes to attend and vote at the Meeting (or have another person attend and vote on the
non-registered Shareholder’s behalf), the non-registered Shareholder must complete, sign and return the VIF in accordance with
the directions provided. If the non-registered Shareholder wishes to attend and vote at the Meeting, they must appoint themselves
as proxyholder. Otherwise, the non-registered Shareholder will only be able to attend the Meeting as a “Guest”, and will not be
able to vote or ask questions at the Meeting. Non-registered Shareholders should visit our website at
https://www.aptose.com/investors/news-events/ir-calendar to obtain additional instructions on how to vote online during the
Meeting.

Non-registered Shareholders who wish to appoint themselves as a proxy holder in order to attend the Meeting virtually or who
wish to appoint a proxyholder other than a management representative to represent them at the online Meeting must submit their
VIF prior to registering themselves or their proxyholder, as applicable. Registering themselves or the proxyholder, as applicable,
is an additional step once a non-registered Shareholder has submitted their VIF. Failure to register themselves or another person
other than a management representative as duly appointed proxyholder will result in the non-registered Shareholder or the
proxyholder not receiving a Username to participate in the Meeting. To register a proxyholder (be it themselves or another
person other than a management representative), non-registered Shareholders must visit https://www.computershare.com/aptose
by 11:00 a.m. (Eastern time) on January 14, 2026 or, if the Meeting is adjourned, 48 hours (excluding Saturdays, Sundays and
holidays) before any adjournment of the Meeting, and provide Computershare with their information or their proxyholder’s
contact information, as applicable, so that Computershare may provide them or the proxyholder, as applicable, with a Username
via email. Without a Username, non-registered Shareholders who appointed themselves as proxyholders and proxyholders will
only be able to attend the Meeting as “Guests” and will not be able to vote or ask questions at the Meeting.

2. Form of Proxy. A registered Shareholder will receive a form of proxy to be completed, signed and returned in accordance with
the directions on the form, if the registered Shareholder does not wish to attend and vote at the Meeting virtually (or have
another person attend and vote on the registered Shareholder’s behalf).

Registered Shareholders who wish to appoint a proxyholder other than a management representative to represent them at the
online Meeting must submit their form of proxy prior to registering their proxyholder. Registering the proxyholder is an
additional step once a registered Shareholder has submitted their proxy. Failure to register a duly appointed proxyholder will
result
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in the proxyholder not receiving a Username to participate in the Meeting. To register a proxyholder, registered Shareholders
must visit https://www.computershare.com/aptose by 11:00 a.m. (Eastern time) on January 14, 2026 or, if the Meeting is
adjourned, 48 hours (excluding Saturdays, Sundays and holidays) before any adjournment of the Meeting, and provide
Computershare with their proxyholder’s contact information, so that Computershare may provide the proxyholder with a
Username via email. Without a Username, proxyholders will only be able to attend the Meeting as “Guests” and will not be able
to vote or ask questions at the Meeting.

Registered Shareholders may also attend and vote at the Meeting. Registered Shareholders wishing to attend the Meeting
virtually should visit our website at https://www.aptose.com/investors/news-events/ir-calendar to obtain additional instructions
on how to vote online during the Meeting. The 15-digit control number provided on the registered Shareholder’s form of proxy
will be required.

Less frequently, a non-registered Shareholder will receive, as part of the proxy materials, a form of proxy that has already been
signed by the intermediary (typically by a facsimile or stamped signature), which is restricted as to the number of Shares
beneficially owned by the non-registered Shareholder, but which is otherwise uncompleted. If the non-registered Shareholder
does not wish to attend and vote at the Meeting (or have another person attend and vote on the non-registered Shareholder’s
behalf), the non-registered Shareholder must complete the form of proxy and deposit it with Computershare, 320 Bay Street, 14th
Floor, Toronto, Ontario, Canada, M5H 4A6 as described above.

If a non-registered Shareholder wishes to attend and vote at the Meeting (or have another person attend and vote on the
non-registered Shareholder’s behalf), the non-registered Shareholder must strike out the names of the persons named in the
proxy and if they intend to participate in the Meeting virtually, insert the non-registered Shareholder’s (or such other person’s)
name in the blank space provided. The non-registered Shareholder must then register themselves or the other person, as
applicable, as proxyholder. Registering themselves or the other person, as applicable, is an additional step once a non-registered
Shareholder has submitted their completed form of proxy. Failure to register themselves or the other person, as applicable, as
duly appointed proxyholder will result in the non-registered Shareholder or the proxyholder, as applicable, not receiving a
Username to participate in the online Meeting. To register a proxyholder (be it themselves or another person), non-registered
Shareholders must visit https://www.computershare.com/aptose by 11:00 a.m. (Eastern time) on January 14, 2026 or, if the
Meeting is adjourned, 48 hours (excluding Saturdays, Sundays and holidays) before any adjournment of the Meeting, and
provide Computershare with their information or their proxyholder’s contact information, as applicable, so that Computershare
may provide them or the proxyholder, as applicable, with a Username via email. Without a Username, non-registered
Shareholders who appointed themselves as proxyholders and proxyholders will only be able to attend the Meeting as “Guests”
and will not be able to vote or ask questions at the Meeting.

United States non-registered (beneficial) Shareholders. If a non-registered Shareholder in the United States wishes to attend and
vote at the online Meeting, they must first obtain a valid legal proxy from their broker, bank or other agent and then register in
advance to attend the Meeting. The U.S. non-registered Shareholder should follow the instructions from their broker or bank
included with these proxy materials, or contact their broker or bank to request a legal form of proxy. After first obtaining a valid
legal proxy from their broker, bank or other agent, the U.S. non-
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registered Shareholder must then register to attend the online Meeting by submitting a copy of their legal proxy to
Computershare. Requests for registration should be directed to:

Computershare
320 Bay Street
14th Floor
Toronto, Ontario
MSH 4A6

OR
Email at: uslegalproxy@computershare.com

Requests for registration must be labelled as “Legal Proxy” and be received no later than by 11:00 a.m. (Eastern time) on
January 14, 2026. U.S. non-registered Shareholders will receive a confirmation of their registration by email receipt of their
registration materials by Computershare. U.S. non-registered Shareholders will then be able to attend the Meeting and vote and
ask questions at https://meetings.lumiconnect.com/400-581-122-608. U.S. non-registered Shareholders are required to register
their appointment at www.computershare.com/appointee. If U.S. non-registered Shareholders do not follow the procedures set
out above, they will only be able to attend the Meeting virtually as “Guests” and will not be able to vote or ask questions at the
online Meeting.

Shareholders should follow the instructions on the forms they receive, and non-registered Shareholders should contact their
intermediaries promptly if they need assistance.

How do I request a copy of proxy materials?

To request a printed copy of the proxy materials, please contact your broker, if you are a non-registered Shareholder, or if you are

a registered Shareholder, contact our Senior Vice President, Chief Financial Officer, Chief Business Officer and Corporate Secretary at
Aptose Biosciences Inc., Suite 120, 12770 High Bluff Drive, San Diego, California, telephone: 858-926-2730.

The proxy materials are being sent or made available to both registered and non-registered owners of Shares. The Corporation is

sending proxy materials indirectly to non-objecting beneficial owners (as defined in National Instrument 54-101 — Communication with
Beneficial Owners of Securities of a Reporting Issuer (“NI 54-101")). The Corporation intends to pay for intermediaries to forward to
objecting beneficial owners (as defined in NI 54-101) the proxy materials.

What am I voting on at the Meeting?

The following items of business will be covered at the Meeting:

1.

Proposal No. 1 — to consider, and if deemed advisable, to pass, with or without variation, a special resolution to approve a
continuance of the Corporation from the Canada Business Corporations Act (“CBCA”) to the Business Corporations Act
(Alberta) (the “Continuance Resolution”), the full text of which is set forth in Appendix A to the Proxy Statement;

Proposal No. 2 - to consider, pursuant to the Interim Order, and, if deemed advisable, to pass, with or without variation, a
resolution (the “Arrangement Resolution”), the full text of which is set forth in Appendix D to the Proxy Statement, approving a
statutory arrangement (the “Arrangement”) pursuant to Section 193 of the ABCA; and
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3. Transacting such other business as may be properly brought before the Meeting.
As of the date of this Proxy Statement, the Board is not aware of any such other business.
How does the Board recommend that I vote?

The Board recommends that each Shareholder vote “FOR” Proposals No. 1 and 2.
What votes may I cast with regard to each Proposal?

You can choose to vote “For” or “Against” each of Proposals No. 1 and 2. The Shares represented by the form of proxy will be
voted in accordance with the instructions of the Shareholder on any ballot that may be called for and, if the Shareholder specifies a choice
with respect to any matter to be acted upon, the Shares will be voted accordingly.

If you return your form of proxy and do not tell us how you want to vote your Shares, your Shares will be voted in
accordance with Board recommendations for each proposal by the management representatives named in the form of proxy.

The enclosed form of proxy confers discretionary authority upon the management representatives designated in the form of
proxy with respect to amendments to or variations of matters identified in the Notice of Meeting and with respect to other matters that may
properly come before the Meeting. At the date of this Proxy Statement, management of the Corporation knows of no such amendments,
variations or other matters.

What vote is required in order to approve each Proposal?

. Proposal No. 1: The Continuance Resolution will require the affirmative vote of at least two-thirds (6623%) of the votes cast by
the Shareholders virtually present or represented by proxy and entitled to vote at the Meeting, voting as a single class. Broker
non-votes will not be included in the total votes cast and will not affect the results.

. Proposal No. 2: Pursuant to the Interim Order and Multilateral Instrument 61-101 — Protection of Minority Security Holders in
Special Transactions (“MI 61-1017), the Arrangement Resolution will require the affirmative vote of: (i) at least
two-thirds (6623%) of the votes cast by the Shareholders virtually present or represented by proxy and entitled to vote at the
Meeting, voting as a single class; and (ii) a simple majority (50%+1) of the votes cast by the Shareholders virtually present or
represented by proxy and entitled to vote at the Meeting, voting as a single class, excluding the votes of Shareholders whose
votes are required to be excluded for the purpose of such vote under MI 61-101 (the “Minority Shareholders”). Broker non-votes
will not be included in the total votes cast and will not affect the results.
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What is the effect if I do not cast my vote?

If, as a registered Shareholder, you do not cast your vote at the Meeting or by proxy, no votes will be cast on your behalf on any
of the Proposals.

If you are a U.S. beneficial Shareholder with an intermediary, you must instruct your U.S. intermediary how to vote your shares.
If, as a U.S. non-registered or beneficial Shareholder, you do not instruct your intermediary on how to vote on any of the Proposals at the
Meeting, the intermediary does not have discretionary authority to vote your shares on Proposals No. 1 and 2 or any unusual item, so a
“broker non-vote” will be recorded with respect to such item. Broker non-votes will be treated as not entitled to vote on any such matter
and will not be counted as having been voted in respect of any such matter. Shares represented by such broker “non-votes” will, however,
be counted in determining whether there is a quorum for the Meeting.

How do I change my vote?

A registered Shareholder who has given a proxy may revoke that proxy and change a vote by:
(a) completing and signing a proxy bearing a later date and depositing it with Computershare as described above;

(b) depositing an instrument in writing executed by the Shareholder or by the Shareholder’s attorney authorized in writing
at our registered office located at 66 Wellington Street West, Suite 5300, TD Bank Tower Box 48, Toronto ON M5K
1E6, Canada at any time before 11:00 a.m. (Eastern time) on January 15, 2026, or on the last business day before any
adjournment of the Meeting at which the proxy is to be used;

(c) using your 15-digit control number and voting online at the Meeting; or

(d) in any other manner permitted by law.

A non-registered or beneficial Shareholder may revoke a voting instruction form or a waiver of the right to receive proxy
materials and to vote given to an intermediary or to the Corporation, as the case may be, at any time by written notice to the intermediary
or the Corporation, except that neither an intermediary nor the Corporation is required to act on a revocation of a voting instruction form
or on a waiver of the right to receive materials and to vote that is not received by such intermediary or the Corporation, at least seven days
prior to the Meeting.

What does it mean if I receive more than one set of proxy materials?

This means that you own Shares that are registered under different accounts. For example, you may own some Shares directly as
a registered Shareholder and other Shares as a non-registered beneficial Shareholder through an intermediary, or you may own Shares
through more than one such organization. In
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these situations, you will receive multiple sets of proxy materials. It is necessary for you to complete and return all forms of proxy and
VIFs in order to vote all of the Shares you own. Please make sure you return each form of proxy or VIF in the accompanying return
envelope. You may also vote by Internet, telephone, facsimile or email, as applicable, by following the instructions on your proxy
materials.

Who is soliciting the proxies, how will proxies be solicited and who will pay the cost of the proxy solicitation?

Aptose is soliciting proxies to be used at the Meeting. The solicitation of proxies will be primarily by mail, but Aptose’s
directors, officers and regular employees may also solicit proxies personally or by telephone. Aptose will bear all costs of the solicitation,
including the printing, handling and mailing of the Meeting materials. Aptose has arranged for intermediaries to forward the Meeting
materials to non-registered or beneficial Shareholders of record, and Aptose may reimburse the intermediaries for their reasonable fees and
disbursements in that regard.

Aptose has retained Sodali & Co as their strategic shareholder advisor and proxy solicitation agent and will pay fees of up to
$115,000 to Sodali & Co for proxy solicitation services in addition to out-of-pocket expenses.

Additionally, Aptose may use the Broadridge QuickVote™ service, which involves non-objecting beneficial shareholders being
contacted by Sodali & Co to obtain voting instructions over the telephone, and relaying them to Broadridge (on behalf of the Shareholders’
intermediary). The QuickVote™ system is intended to assist Shareholders in placing their votes, however, Shareholders are not obligated to
vote using the QuickVote™ system, a Shareholder may vote (or change or revoke their votes) at any other time and in any other applicable
manner described in this Proxy Statement. Any voting instructions provided by a Shareholder will be recorded and such Shareholder will
receive a letter from Broadridge (on behalf of the Shareholder’s intermediary) as confirmation that their voting instructions have been
accepted.

What if amendments are made to the Proposals or if other matters are brought before the Meeting?

With respect to any amendments or variations in any of the Proposals, or any other matters which may properly come before the
Meeting, the Shares will be voted by the appointed proxyholder as he or she in their sole discretion sees fit.

As of the date of this Proxy Statement, the Board is not aware of any such amendments, variations or other matters to come
before the Meeting. However, if any such changes that are not currently known to the Board should properly come before the Meeting, the
Shares represented by your proxyholders will be voted in accordance with the best judgment of the proxyholders.

Who will tabulate the votes?

We currently expect that Computershare will tabulate the votes, and the secretary of the Meeting will be our inspector of
elections for the Meeting.

When will voting results be disclosed?

Preliminary voting results will be announced at the Meeting. Final voting results will be filed with the Canadian provincial
securities regulatory authorities on SEDAR+ at www.sedarplus.ca promptly following the Meeting, and will also be published in a Current
Report on Form 8-K filed with the SEC on EDGAR at www.sec.gov within four business days of the Meeting.

Whom do I contact if I have questions regarding the Meeting?

If you have any questions about the Special Meeting or require more information with respect to the procedures for voting,
please contact our strategic shareholder advisor and proxy solicitation agent, Sodali & Co at 1-833-711-4830 toll free in North America or
1-289-695-3075 collect outside North America or by email at assistance@investor.sodali.com.
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VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES

As of December [®], 2025, 2,552,429 Shares are issued and outstanding. Each holder of Shares of record at the close of business
on December 12, 2025, will be entitled to one vote for each Share held on all matters proposed to come before the Meeting, except to the
extent that the Shareholder has transferred any Shares after the Record Date and the transferee of such Shares establishes ownership of
them and makes a written demand, not later than 10 days prior to the Meeting, to be included in the list of Shareholders entitled to vote at
the Meeting, in which case the transferee will be entitled to vote such Shares.

SHARE OWNERSHIP OF CERTAIN BENEFICIAL OWNERS,
MANAGEMENT AND DIRECTORS

The table below sets forth information known to us regarding the beneficial ownership of our Shares as of December [®], 2025
for:

. each person the Corporation believes beneficially holds more than 5% of our outstanding Shares based solely on our
review of SEC filings;

. each of our directors;
. each of our executive officers; and

. all of our directors and executive officers as a group.

The number of Shares beneficially owned by a person includes shares subject to options held by that person that are currently
exercisable or that become exercisable within 60 days of December [®], 2025. Percentage calculations assume, for each person and group,
that all Shares that may be acquired by such person or group pursuant to options currently exercisable or that become exercisable within
60 days of December [®], 2025 are outstanding for the purpose of computing the percentage of Shares owned by such person or group.
However, such unissued Shares described above are not deemed to be outstanding for calculating the percentage of Shares owned by any
other person.

Except as otherwise indicated, the persons in the table below have sole voting and investment power with respect to all Shares
shown as beneficially owned by them, subject to community property laws where applicable and subject to the information contained in
the notes to the table.

Amount and

Nature of

Beneficial Percent of
Name of Beneficial Owner Ownership() Class
Named Executive Officers and Directors
Dr. Rafael Bejar 5,106 *
Dr. Denis Burger 1,234 <
Fletcher Payne 3,308 *
Dr. Erich Platzer 2,252 e
Dr. William G. Rice 17,308 *
Dr. Bernd R. Seizinger 898 .
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Mark D. Vincent 1,186 *
Warren Whitehead 1,108 &
All Executive Officers and Directors as a Group (8 persons) 32,400 1.3%
Beneficial Owners of More Than 5%

Hanmi Pharmaceutical Co., Ltd. (“Parent”)2)3) 508,710 19.9%

*Does not exceed one percent of Shares outstanding

(1) Includes for the persons listed below the following Shares subject to options or warrants held by such persons that are currently exercisable or
become exercisable within 60 days of December [®], 2025:

Dr. Rafael Bejar: 4,862 options; Dr. Denis Burger: 1,186 options; Mr. Fletcher Payne: 3,064 options; Dr. Erich Platzer: 1,130 options;
Dr. William G. Rice: 11,168 options and 1,667 warrants; Dr. Bernd R. Seizinger: 332 options; Dr. Mark Vincent: 1,172 options; and
Mr. Warren Whitehead: 1,075 options.

(2) Based on information contained in a schedule 13D filed with the SEC on March 20, 2025 by Parent. Parent also owns common share purchase
warrants which, when exercised, will increase the number of Shares beneficially owned by Parent.

(3) Parent’s ownership gives effect to the 19.99% ownership blocker (the “Blocker”) restriction contained in certain of its securities. Parent
currently holds warrants that would bring Parent’s interest in the Corporation to 23.0%, if exercised without giving effect to the Blocker.
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THE CONTINUANCE
General

In order to complete the Arrangement, the Corporation must first continue its corporate existence under the ABCA, as provided
in the Arrangement Agreement. The Corporation intends to apply to continue Aptose out of the federal jurisdiction of Canada under the
CBCA to the provincial jurisdiction of Alberta under the ABCA. A corporation subject to the CBCA may apply under the ABCA for a
certificate of continuance under the ABCA (“Certificate of Continuance™): if: (a) the continuance to the ABCA is authorized by special
resolution of the shareholders of the corporation; and (b) the corporation establishes to the Director under the CBCA that its proposed
continuance to the ABCA will not adversely affect the creditors or shareholders of the corporation.

Shareholders will be asked to consider, and if deemed advisable, to pass the Continuance Resolution authorizing the Board, in its
sole discretion, to file a continuance application with the Registrar under the ABCA as required in connection with the Continuance and a
form of Articles of Continuance which comply with the provisions of the ABCA. The Continuance will affect certain of the rights of
Shareholders as they currently exist under the CBCA, and Shareholders should consult with their legal advisors regarding the implications
of the Continuance which may be of particular importance to them. The Board believes that the passing of the Continuance Resolution
is in the best interest of and unanimously recommends that Shareholders vote FOR of the Continuance Resolution.

On the date shown on the Certificate of Continuance, Aptose will become a corporation under the laws of the Province of Alberta
as if it had been incorporated under the ABCA. The Continuance will not result in any change in the business of Aptose or its assets,
liabilities or net worth, or in the individuals who constitute the Board and management. The Continuance is not a reorganization,
amalgamation or merger.

If: (a) the Continuance Resolution is passed by the Shareholders at the Meeting; (b) the Arrangement Resolution is passed by the
Shareholders at the Meeting; and (c) all other conditions to the completion of the Arrangement have been satisfied or waived, then the
Board shall, prior to the Effective Time, proceed with the Continuance.

Effect of the Continuance

Upon the effective date of the Continuance, the CBCA will cease to apply to Aptose and Aptose will thereupon become subject
to the ABCA, as if it had been originally incorporated as a corporation under the provincial laws of Alberta. The Continuance will not
create a new legal entity, affect the continuity of Aptose or result in a change in its business. The persons appointed as directors pursuant to
the Recapitalization will continue to constitute the Board upon the Continuance becoming effective.

As of the effective date of the Continuance, Aptose’s current Constating Documents under the CBCA, will be replaced with the
Articles of Continuance and new by-laws under the ABCA. See Schedules “A” and “B” to Appendix A.

Each previously outstanding Share will continue to be a share of the Corporation as a corporation governed by the ABCA.
Certain Corporate Differences Between the CBCA and the ABCA

If the Continuance Resolution is approved by the Shareholders and the Continuance is completed, Aptose will be governed by
the ABCA instead of the CBCA. While the rights of shareholders under the
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ABCA are broadly similar to those under the CBCA, there are a number of variations in the rights afforded to shareholders under the two
pieces of legislation.

The following is a summary of certain similarities and differences between the CBCA and the ABCA on matters pertaining to
shareholder rights. This summary is not exhaustive and is of a general nature only and is not intended to be, and should not be construed to
be, legal advice to Shareholders. Accordingly, Shareholders should consult their own legal advisors with respect to the corporate law
consequences of the Continuance.

Board of Directors

Under the ABCA, there are no minimum number of directors that must be resident Canadian. Under the CBCA, at least
one-quarter of a corporation’s directors must be resident Canadian; however, there is no similar requirements for committees of directors.

Place of Meetings

The CBCA provides that a meeting of shareholders may be held outside Canada if the place is specified in the articles or where
all the shareholders entitled to vote at such a meeting so agree. No such provision applies under the ABCA.

Telephonic or Electronic Meetings

Under the CBCA, if the directors or the shareholders of a corporation call a meeting of sharcholders, those directors or
shareholders, as the case may be, may determine that the meeting shall be held, in accordance with the regulations, if any, entirely by
means of a telephonic, electronic or other communication facility that permits all participants to communicate adequately with each other
during the meeting, if the by-laws so provide. Under the ABCA, subject to any limitations or requirements set out in the regulations, if any,
and unless the corporation’s bylaws, articles or other governing documents expressly provide otherwise, a meeting of shareholders may be
held entirely by electronic means.

Shareholder Proposals
Both the ABCA and the CBCA provide for shareholder proposals.

Under the CBCA, a registered or beneficial owner of shares entitled to be voted at an annual meeting may submit a proposal. To
be eligible, the registered or beneficial shareholder must either: (a) have owned for six months not less than 1% of the total number of
voting shares or voting shares with a fair market value of a least C$2,000; or (b) have the support of persons who have owned for six
months not less than 1% of the total number of voting shares or voting shares with a fair market value of at least C$2,000.

Under the ABCA, a registered holder of shares entitled to vote at an annual meeting of shareholders, or a beneficial owner of
shares, may submit a proposal. To be eligible to make a proposal a person must: (a) be a registered holder or beneficial owner of at least
one percent (1%) of all issued voting shares of the corporation for at least six months with a fair market value of a least C$2,000; (b) have
the support of other registered holders or beneficial owners of shares of at least five percent (5%) of the issued voting shares of the
corporation; (¢) provide to the corporation his or her name and address and the names and addresses of those registered holders or
beneficial owners of shares who support the proposal; and (d) continue to hold or own the prescribed number of shares up to and including
the day of the meeting at which the proposal is to be made.
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Record Date for Voting

The ABCA permits a transferee of common shares after the record date for a shareholder meeting, not later than 10 days before
the shareholder meeting, to establish a right to vote at the meeting by providing evidence of ownership of common shares and demanding
that the transferee’s name be placed on the voting list in place of the transferor. The CBCA does not have an equivalent provision.

Rights of Dissent

Under both the ABCA and the CBCA, shareholders have substantially the same rights of dissent if a corporation resolves to
effect certain fundamental changes. Under the CBCA, the corporation must, within 10 days of the resolution to which the shareholder
dissents being adopted, send notice to the dissenting shareholder. The dissenting shareholder, within 20 days of receiving notice from the
corporation or, if such notice was not received, within 20 days after learning that the resolution has been adopted, shall send the
corporation notice of his demand for payment of the fair value of his shares, the number and class of shares in respect of which the
shareholder dissents and his relevant personal information. Within 30 days of this notice, the dissenting shareholder must send the
corporation, or its transfer agent, his share certificates. No more than seven days after the later of the day on which the resolution is
effective and the day the corporation receives notice from the dissenting shareholder, the corporation must send to the dissenting
shareholder an offer to pay. The corporation or the dissenting shareholder may apply to the court to fix a fair value for the shares of the
dissenting shareholder.

Under the ABCA, a dissenting shareholder may send a corporation a written objection to a resolution affecting a fundamental
change at or before any meeting of shareholders at which the resolution is to be voted on. Once the resolution is adopted the dissenting
shareholder may make application to the court to fix the fair value of his shares. If an application is made to the court, unless the court
otherwise orders, the corporation must send an offer to pay to each dissenting shareholder an amount considered by the directors to be the
fair value of the shares. Unless the court otherwise orders, the dissenting shareholder may accept the offer to pay from the corporation or
wait for an order from the court fixing the fair value of the shares. The dissent rights under the CBCA apply to the Continuance
Resolution.

Registered Office

Under the CBCA, the registered office must be in the Canadian province specified in the articles and may be relocated within
that province by directors’ approval. Under the ABCA, a registered office must be in Alberta and the directors of the corporation may at
any time change the address of the registered office within Alberta by sending a notice of that change to the Registrar within 15 days after
the change.

Amendments to the Articles of the Corporation

Under both the ABCA and the CBCA, certain fundamental changes to the articles of a corporation, such as an alteration of any
restrictions on the business carried on by the corporation, changes in the name of the corporation, increases or decreases in the authorized
capital, the creation of any new classes of shares and changes in the jurisdiction of incorporation, must be approved by a special resolution
passed by a majority of not less than two-thirds of the votes cast by sharecholders voting in person or by proxy at a meeting of the
shareholders of the corporation.

Oppression Remedies

Under the ABCA and the CBCA, a registered or beneficial shareholder, former registered or beneficial shareholder, director,
former director, officer or former officer of a corporation or any of its
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affiliates, or any other person who, in the discretion of a court, is a proper person to seek an oppression remedy, may apply to a court to
rectify the matters complained of where in respect of a corporation or any of its affiliates: (a) any act or omission of a corporation or its
affiliates effects a result; (b) the business or affairs of a corporation or any of its affiliates are or have been carried on or conducted in a
manner; or (c) the powers of a corporation or any of its affiliates are or have been exercised in a manner, that is oppressive or unfairly
prejudicial to, or that unfairly disregards the interests of, any securityholder, creditor, director or officer.

Notice of a Derivative Action

Under the CBCA, a condition precedent to a complainant bringing a derivative action is that the complainant has given at least
14 days’ notice to the directors of a corporation of the complainant’s intention to make an application to the court to bring such a
derivative action. Under the ABCA, the Court must be satisfied that the complainant has given reasonable notice to the directors of the
corporation or its subsidiary of the complainant’s intention to apply to the Court, the complainant is acting in good faith, and it appears to
be in the interest of the corporation or its subsidiary that the action be brought, prosecuted, defended, or discontinued.

THE ARRANGEMENT
Summary of the Arrangement

The Corporation entered into the Arrangement Agreement with Parent and Purchaser on November 18, 2025. A copy of the
Arrangement Agreement is attached as Appendix B to this Proxy Statement. The Arrangement Agreement provides for the implementation
of the Plan of Arrangement pursuant to which, among other things, Sharcholders (other than Dissenting Shareholders) will receive the
Consideration for each Share (other than Excluded Shares) held immediately prior to the Effective Time in accordance with the Plan of
Arrangement.

The Arrangement will be implemented by way of a court approved Plan of Arrangement under Section 193 of the ABCA
pursuant to the terms of the Arrangement Agreement. Upon completion of the Arrangement, Aptose will become an indirect,
wholly-owned subsidiary of Parent.

The principal features of the Arrangement are summarized under the section entitled “Arrangement Steps” below.

The completion of the Arrangement contemplated by the Arrangement Agreement is subject to certain conditions, including, but
not limited to, the receipt of the Required Sharecholder Approval, the granting of the Final Order, receipt of Regulatory Approvals, and
such other conditions to completion as set forth in the Arrangement Agreement.

The Plan of Arrangement is attached to this Proxy Statement as Appendix C. We encourage you to read each of the Arrangement
Agreement and the Plan of Arrangement in its entirety.

Arrangement Consideration

If the Arrangement is completed, Shareholders will be entitled to receive the Consideration in respect of each Share, which is
equal to C$2.41 in cash per Share, subject to applicable withholdings and other source deductions.

231 -



Arrangement Steps

The following summarizes the steps that will occur under the Plan of Arrangement immediately after the Effective Time, if all
conditions to the completion of the Arrangement have been satisfied or waived. The following description is qualified in its entirety by
reference to the full text of the Plan of Arrangement attached as Appendix C to this Proxy Statement.

Pursuant to the Arrangement, each of the following events shall occur and shall be deemed to occur sequentially as set out below
without any further authorization, act or formality, in each case, unless stated otherwise, effective at one-minute intervals starting at the

Effective Time:

€)) In accordance with and subject to the Plan of Arrangement and notwithstanding anything contrary in the Incentive Compensation
Plans, Warrant certificate or any applicable grant letter, employment Contract or any resolution or determination of the Board (or any
committee thereof), at the Effective Time, the Incentive Securities and Warrants identified below shall be treated as follows:

(2)

(b)

(©)

(d)

each Option held by an Option holder will cease to represent an option or other right to acquire Shares and shall be
surrendered to the Corporation and exchanged for an amount in cash, payable by the Corporation, equal to the
Consideration less the applicable exercise price in respect of such Option (for greater certainty, where such amount is
zero or negative, neither the Corporation nor the Purchaser shall be obligated to pay the holder of such Option any
amount in respect of such Option), less any applicable withholdings;

each RSU held by a RSU holder will cease to represent a share unit of the Corporation and shall be surrendered to the
Corporation and exchanged for an amount in cash, payable by the Corporation, equal to the Consideration, less any
applicable withholdings;

each Warrant held by a Warrant holder other than Armistice, will cease to represent a common share purchase warrant of
the Corporation and shall be surrendered to the Corporation and exchanged for an amount in cash, payable by the
Corporation, equal to the Consideration, less the exercise price per Share of such Warrant (for greater certainty, where
such amount is zero or negative, neither the Corporation nor the Purchaser shall be obligated to pay the holder of such
Warrant any amount in respect of such Warrant), less any applicable withholdings; and

each Armistice Warrant will cease to represent a common share purchase warrant of the Corporation, and shall be
deemed to be surrendered and exchanged for an amount in cash, payable by the Corporation, equal to the Black Scholes
Amount, less any applicable withholdings;

2) each outstanding Share held by a Dissenting Holder in respect of which Dissent Rights have been validly exercised shall be
deemed to have been transferred without any further action by or on behalf of the holder thereof to the Purchaser, and:

(a)

(b)

such Dissenting Holder shall cease to be the holder of such Share and to have any rights as a Shareholder, other than the
right to be paid the fair value of its Shares by the Purchaser, less any applicable withholdings;

such Dissenting Holder’s name shall be removed from the register of holders of Shares maintained by or on behalf of the
Corporation; and
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() the Purchaser shall be recorded in the register of holders of Shares maintained by or on behalf of the Corporation as the
holder of the Shares so transferred, and shall be deemed to be the legal and beneficial owner thereof;

(€) concurrently with section (2) above, each outstanding Share (other than (i) Shares held by any Dissenting Holder who has validly
exercised such holder’s Dissent Rights and (ii) Shares owned or beneficially controlled by the Purchaser or any of its affiliates) shall be
transferred without any further action by or on behalf of the holder thereof, to the Purchaser in exchange for the Consideration, less any
applicable withholdings, and:

(a) the holder of each such Share shall cease to be the holder thereof and to have any rights as a Shareholder other than the
right to receive the Consideration in accordance with the Plan of Arrangement;

(b) a portion of the amount held by the Depositary as agent for and on behalf of the Purchaser, equal to the aggregate
Consideration payable in respect of such outstanding Shares, shall thereupon be held by the Depositary as agent for and
on behalf of the former holders of such Shares, to be paid to such holders following the completion of the Plan of
Arrangement;

() such holder’s name shall be removed from the register of holders of Shares maintained by or on behalf of the
Corporation; and

(d) the Purchaser shall be recorded in the register of holders of Shares maintained by or on behalf of the Corporation as the
holder of the Shares so transferred, and shall be deemed to be the legal and beneficial owner thereof,

following the payments or actions described above, all Incentive Securities and Warrants, whether vested or unvested,
outstanding on the Effective Date shall be deemed cancelled, surrendered and cancelled and (i) each holder of Options, RSUs or Warrants
shall cease to be a holder of such Options, RSUs or Warrants, (ii) such holder’s name shall be removed from each applicable register,
(ii1) the Incentive Compensation Plans and all agreements relating to the Options, RSUs and Warrants shall be terminated and shall be of
no further force and effect, and (iv) such holder shall thereafter have only the right to receive the consideration to which they are entitled
pursuant to the Plan of Arrangement at the time and in the manner specified therein.

Background to the Arrangement

The provisions of the Arrangement Agreement, together with the Support and Voting Agreements executed concurrently
therewith, are the result of arm’s length negotiations conducted among representatives of the Parent, the Transaction Committee and the
Corporation, with the assistance of their respective legal and financial advisors. The following is a summary of the main events leading up
to the negotiation and execution of the Arrangement Agreement and other transaction documents, as well as meetings, negotiations,
discussions and actions between the Parties that preceded the execution of the Arrangement Agreement and the public announcement of
the Arrangement.

On September 2, 2024, the Corporation and the Parent signed a letter of understanding in which the parties committed to
negotiating a co-development collaboration to be executed in the fourth quarter of 2024, but no later than February 28, 2025. Later in
2024, it was determined that the future collaboration agreement could not be completed until early 2025; however, both parties wished to
continue the clinical trial and accrue patients.
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On March 4, 2025, management updated the Board on negotiations with the Parent relating to the proposed co-development
agreement, the Corporation’s financial position and financing strategy, including potential conversion features under the Parent’s existing
convertible loan facility. The Corporation continued to pursue an array of potential financing options, however there was no investor
support.

During March 2025, the Corporation had been discussing potential terms of an equity offering with a placement agent. On
April 1, 2025, the Corporation was notified that the Shares were going to be delisted from the Nasdaq Stock Market effective April 2,
2025. As a result of the delisting, the Corporation was forced to abandon the equity financing efforts then underway and seek alternative
sources of funding. The Corporation evaluated the cost and timing of completing an equity offering in Canada; however, given the
prolonged timeline for completing a potential equity offering and the limited cash runway of the Corporation, the Corporation was
ultimately required to pursue debt financing options which included a loan arrangement with the Parent.

In early May 2025, the Board reviewed the Corporation’s financing needs and potential strategic paths involving the Parent. The
Board discussed the ongoing discussions between management and the Parent whereby the Parent was contemplating a potential offer to
acquire the Corporation at a value of approximately C$5.58 million. The Board affirmed the strategic importance of continuing the
tuspetinib clinical program and avoiding insolvency.

On May 11, 2025, management prepared and delivered a letter to the Parent outlining the positive clinical findings and the
resulting interest from industry partners. The letter also included a timeline showing how long the Corporation could continue to fund the
triplet study, as well as the potential consequences for the Corporation and the clinical trial if additional financing could not be secured.
The letter presented the only two available options: additional funding from the Parent or the Corporation proceeding toward insolvency.

On May 17-18, 2025, the Board considered a range of alternatives with the Parent, including a loan, loan-plus-partnership, an
M&A transaction, and, alternatively, termination of the Corporation’s activities, and was informed that the Parent had no desire to
terminate the Corporation’s activities and that a formal response was forthcoming. During this period, the Board also evaluated insolvency
considerations in parallel with continued pursuit of funding and the clinical trials, while noting the Corporation’s cash runway to
approximately May 30, 2025 absent additional financing.

On May 24-30, 2025, management emphasized the urgency of bridge financing to avoid clinical work stoppage and to stabilize
operations while exploring strategic transactions, including the Parent’s interest in acquiring the Corporation. The Board authorized
management to negotiate with the Parent regarding short-term funding and bridge financing, and was advised that the Parent was
preparing bridge financing documents. The Board was also apprised that the Parent considered the then-current loan agreement draft
non-negotiable; the Board nevertheless authorized continued negotiations for a bridge facility and related security.

On June 2, 2025, the Board met to review and discuss the Parent’s non-binding letter of intent from the Parent. In view of the
fact that the Parent is a “related party” of the Corporation within the meaning of MI 61-101, the Board determined that it would be in the
best interests of the Corporation to establish the Transaction Committee consisting of independent directors to oversee the review and
consideration of the offer, as required by MI 61-101 and discussed the need for independent financial advice, including a formal valuation
and fairness opinion. During this meeting, the Board approved the formation and appointment of the Transaction Committee with
responsibility for, among other things: (i) examining, reviewing and evaluating the offer from the Parent, including whether such
transaction
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would be in the best interests of the Corporation, (ii) identifying and evaluating the alternatives to the offer from the Parent (including the
status quo) and other potential financing, partnering or insolvency scenarios that were reasonably available to the Corporation,
(iii) conducting or supervising the conduct of negotiations of the offer from the Parent or any alternatives, and (iv) reporting and making
recommendations to the Board with respect to the offer from the Parent or any alternatives. The Transaction Committee also had the
authority under its mandate to, among other things, retain an independent valuator or financial advisor required to prepare a “formal
valuation” pursuant to MI 61-101 and to provide an opinion on the fairness, from a financial point of view, of the consideration to be
received by the Minority Shareholders. The following directors were appointed to the Transaction Committee, each of whom is
independent for purposes of MI 61-101: Mr. Warren Whitehead (chair), Mr. Denis Burger and Mr. Erich Platzer.

Between June 2, 2025, and June 5, 2025, the Transaction Committee engaged with two prospective financial advisors. After
conducting interviews and reviewing relevant materials and credentials produced by the prospective financial advisors, the Transaction
Committee determined that it would retain Locust Walk as an independent financial advisor to the Transaction Committee, given its
independence, mergers and acquisitions experience and industry expertise, subject to the negotiation of satisfactory fee arrangements and
engagement terms.

On June 5, 2025, McCarthy Tetrault LLP engaged in correspondence with Stikeman Elliott LLP, legal counsel to the Parent, to
review and discuss certain initial matters regarding the Parent’s offer.

Throughout June 2025, management provided updates on the proposed loan facility, including the Parent’s requirement for a 13-
week cash flow statement, and finalization of the facility agreement, while the Board weighed insolvency proceedings versus continued
engagement with the Parent and prioritized pursuit of the clinical trial in the interests of patients. To bridge near-term obligations pending
external financing, William G. Rice, Chairman, President and Chief Executive Officer of the Corporation, offered a short-term, unsecured,
non-interest-bearing advance to cover payroll and similar expenses, which the Board authorized alongside continued negotiations with the
Parent for bridge financing. On June 17, 2025, the Board determined not to initiate insolvency proceedings at that time and to continue the
process with the Parent in light of the imperative to support the clinical program.

On June 20, 2025, the Corporation announced that it had entered into a loan facility agreement with the Parent which provided
for an uncommitted facility for up to US$8.5 million, administered through multiple advances for the continued clinical development of
tuspetinib.

On June 30, 2025, the Corporation entered into an interest deferral agreement with the Parent, whereby the Parent agreed to
further defer the interest payment under the loan facility agreement between the Corporation and the parent dated August 27, 2024 for the
period commencing December 21, 2024 and ending March 31, 2025 from June 27, 2025 to December 31, 2025 and to defer the interest for
the period commencing March 31, 2025 from June 30, 2025 to December 31, 2025.

In July 2025, the Board received updates indicating the Parent’s reiterated intent to acquire the Corporation to serve as the
Parent’s U.S. beachhead for tuspetinib and other agents, and discussed timeline, cash runway, and the potential need for the Parent’s
support if timing milestones were not met. The Board considered exclusivity, timeline impacts on their ability to respond to superior
proposals, and the process following execution of a letter of intent, including agreement execution and requisite approvals. The Board was
briefed on Locust Walk’s preliminary view as to the range of value of the Shares, negotiation dynamics, market context, and financing
constraints given the Corporation’s existing debt. Management also reported that, considering ongoing negotiations with the Parent, the
company administering the clinical program had confirmed that it would not institute a work stoppage.
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On August 6, 2025, the Board considered negotiation guidance, including a counteroffer reflecting a 30% premium over the 30-
day VWAP (approximately C$2.35-C$2.50 per share) and the addition of contingent value rights (“CVRs”) for shareholders tied to
percentages of net proceeds from specified subsequent transactions over defined time horizons. The Board discussed the counterproposal,
received updates that additional funding from the Parent would be required to continue operations pending consummation, and resolved to
authorize negotiations with the Parent for: a C$2.50 per share price; a shareholder CVR structure; a C$250,000 break fee; and an extension
of the bridge loan to fund operational and clinical costs until closing. Management also reported the Parent’s interest in adding patients to
the triplet trial, which was viewed as a positive indicator for stabilizing the Corporation’s financial position.

For the remainder of August 2025, the Corporation continued to negotiate the terms of the proposed offer with the Parent,
including the exceptions to the exclusivity provisions which would continue to allow the Corporation to pursue alternative financing and
transaction opportunities with potential industry partners currently under discussion with the Corporation.

After reviewing the alternatives available to the Corporation, considering the Corporation’s current business, operations and
financial position, and the advice of, among others, McCarthy Tétrault LLP and Locust Walk, concerning the options reasonably available
to the Corporation in the circumstances, on September 9, 2025, the Transaction Committee determined that it was in the best interests of
the Corporation to execute the latest non-binding letter of intent presented to the Transaction Committee and to finalize and enter into an
amended and restated facility loan agreement with the Parent.

On September 22, 2025, the Corporation and the Parent announced that they had entered into a US$11.9 million loan amended
facility agreement pursuant to which the Parent would provide an uncommitted facility administered through multiple advances until
December 31, 2025.

On November 7, 2025, the Transaction Committee held a meeting to review the various transaction alternatives the Corporation
has been pursuing, including the timing, stage of due diligence and nature of transactions that may be available to the Corporation, against
the backdrop of the current financial constraints of the Corporation and limited cash runway. During the Transaction Committee’s
deliberations, the Transaction Committee duly considered (i) the best interests of the Corporation and its stakeholders, and (ii) various
factors and risks associated with the transaction and the related announcement, including (A) the lack of alternatives available to the
Corporation that offered superior value or comparable certainty and the related risk of insolvency, (B) the fact that any definitive
agreement entered into with the Purchaser and the Parent would allow the Board to respond to superior alternative transaction proposals
and change its recommendation to Shareholders upon the receipt of any such superior proposal, (C) the fact that any definitive agreement
entered into with Purchaser and the Parent would not provide for the payment of any fee by the Corporation in the event the Transaction is
not approved by the Corporation’s shareholders, (D) the premium represented by the Consideration, (E) the de minimis market price of the
Shares, (F) the form of the proposed consideration (all cash with no financing condition), (G) the mandatory CCAA Proceedings if the
Arrangement Agreement were terminated in certain circumstances and (H) the Parent’s commitment to support the Corporation’s ongoing
clinical activities. The Transaction Committee concluded that, on the basis of the foregoing and the advice of its legal and financial
advisors, continuing negotiations to finalize the Arrangement Agreement and proceeding with the related announcement were in the best
interests of the Corporation and its stakeholders.

Between November 7 and November 18, 2025, McCarthy Tetrault LLP, Stikeman Elliott LLP, and the Corporation finalized the
terms of the Arrangement Agreement and press release.

On the evening of November 18, 2025, the Transaction Committee met with its independent financial and legal advisors to
decide what recommendation to make to the Board with respect to the Arrangement. During the meeting, the Transaction Committee
received legal advice from McCarthy regarding the terms of the Arrangement contemplated under the draft Arrangement Agreement and
the
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duties and responsibilities of the Transaction Committee in making a recommendation to the Board regarding the Arrangement.

During such meeting, Locust Walk orally delivered the substance of the Formal Valuation to the Transaction Committee
concluding that, as of November 18, 2025, and based upon and subject to the assumptions, limitation and qualifications set forth in the
Formal Valuation and Fairness Opinion attached hereto as Appendix E, the fair market value of the Shares was in the range of C$1.00 to
C$5.23 per Share.

Locust Walk orally delivered the substance of the Fairness Opinion to the Transaction Committee that, as of November 18, 2025,
and subject to the assumptions, limitations and qualifications set forth in the Formal Valuation and Fairness Opinion attached hereto as
Appendix E, the Consideration to be received by the Minority Shareholders pursuant to the Arrangement Agreement is fair, from a
financial point of view, to the Minority Shareholders.

The Transaction Committee, with the assistance of its independent financial and legal advisors, discussed and analyzed all of the
benefits and risks associated with completion of the Arrangement, including the factors set out below and under the heading
“Recommendation of the Board and Transaction Committee and Reasons for the Arrangement,” determined that the Arrangement is in the
best interests of the Corporation and the Consideration to be received by the Minority Shareholders is fair, from a financial point of view,
to the Minority Shareholders, and unanimously recommended that the Board approve the Arrangement and the entering into by the
Corporation of the Arrangement Agreement and recommend to the Minority Shareholders that they vote their Shares in favour of the
Arrangement.

On the evening of November 18, 2025, the Board met to receive the recommendation of the Transaction Committee regarding
the Arrangement and to consider whether to approve the Arrangement. All members of the Board (including the members of the
Transaction Committee) then unanimously approved the Arrangement Agreement, unanimously determined that the Arrangement is in the
best interests of the Corporation (considering the interests of all stakeholders) and unanimously resolved to recommend that the Minority
Shareholders vote in favour of the Arrangement Resolution (the “Board Recommendation”). The Purchaser, the Parent and the
Corporation executed and delivered the Arrangement Agreement and the Corporation publicly announced the execution of the
Arrangement Agreement.

Recommendation of the Board and Transaction Committee and Reasons for the Arrangement

The Board, after careful review and consideration and consultation with its financial and legal advisors, and upon the unanimous
recommendation of the Transaction Committee, unanimously (1) determined that the Arrangement is fair to the Shareholders (other than
the Parent and its affiliates); (2) determined that the Arrangement is in the best interests of the Corporation; and (3) recommends that the
Shareholders vote “FOR” the Arrangement Resolution.

With the assistance of its independent financial and legal advisors, the Transaction Committee carefully considered a number of
factors relating to the Arrangement, including those listed below. The Transaction Committee’s recommendation is based upon the totality
of the information presented to and considered by it. In light of the variety of factors considered in connection with the Transaction
Committee’s evaluation of the Arrangement, the Transaction Committee did not find it practicable to, and did not attempt to, quantify or
otherwise assign any relative weight to the various factors that it considered in making its recommendation. The following includes
forward-looking information, and readers are cautioned that actual results may vary. See “Cautionary Note Regarding Forward-Looking
Statements” and “Risk Factors.”
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In making its recommendation to the Board, the Transaction Committee considered and relied upon a number of substantive and
procedural factors, including, among others, the following:

. Cash Consideration is a Premium to Shareholders. The Cash Consideration offered to Shareholders under the
Arrangement represents a premium of approximately 28% to the 30-day volume weighted average price per Share on the
TSX of C$1.88.

. Form of Consideration. The Cash Consideration to be received by the Shareholders under the terms of the Arrangement
Agreement is all cash, with no financing condition, which provides the Shareholders with certainty, immediate value and
liquidity and enables them to realize value for their interest in the Corporation without having to assume long-term
business, clinical, regulatory and execution risk.

. Value Supported by the Formal Valuation and Fairness Opinion. On November 18, 2025, Locust Walk orally
delivered to the Transaction Committee the substance of the Formal Valuation prepared in accordance with MI 61-101,
concluding that, as of November 18, 2025, and based upon and subject to the assumptions, limitations and qualifications
set forth in the Formal Valuation, the fair market value of the Shares was in the range of C$1.00 to C$5.23 per Share. In
addition, on November 18, 2025, Locust Walk also orally delivered to the Transaction Committee the substance of the
Fairness Opinion that, as of November 18, 2025, and subject to the assumptions, limitations and qualifications set forth in
the Fairness Opinion, the Consideration to be received by the Sharcholders (other than the Parent and its affiliates)
pursuant to the Arrangement Agreement is fair, from a financial point of view, to such Shareholders.

. Compelling Value Relative to Limited Alternatives. The Transaction Committee, with the assistance of its financial and
legal advisors, and based upon their collective knowledge of the business, operations, financial conditions, prospects of
the Corporation, the environment in which the Corporation operates, as well as the current shareholdings of Parent and
the amount of debt owed to the Parent, assessed the relative benefits and risks of the limited alternatives to the
Arrangement (including the status quo). In this regard, efforts by the Corporation to solicit alternative proposals from
potential counterparties did not result in any proposal that would provide immediate liquidity and superior value to the
Minority Shareholders compared to that provided for under the Arrangement or otherwise provide a viable alternative to
insolvency which the Corporation faces without the Arrangement. In making that determination, the Transaction
Committee evaluated the Arrangement in the context of current industry and economic conditions and trends, in addition
to Management’s and the Transaction Committee’s knowledge of the industry and the costs associated with continued
operations and concluded that the Arrangement offers the most favourable, executable outcome.

. Ongoing Clinical Trial. The Transaction Committee considered the detriment to patients if the clinical trial were forced
to stop due to the Corporation’s inability to fund the clinical trial.

. Capital Constraints. The Transaction Committee assessed the significant liquidity and capital constraints faced by
Aptose due to its outstanding indebtedness and limited operating cash flow, including the financial risk associated with
Aptose continuing as a going concern without the Arrangement being approved and the significant likelihood of
insolvency in the absence of the Arrangement.
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Historical Market Price. The Transaction Committee considered the historical market prices and trading information of
the Shares, including the historical volatility of the price of Shares and the underlying financial results notwithstanding
the announcement of strong clinical data.

Arm’s Length Negotiations. The Arrangement Agreement is the result of robust arm’s-length negotiations between the
Transaction Committee, with input from and consultation with its independent financial and legal advisors, on the one
hand, and the Parent, on the other hand.

Limited Conditions to Closing. The Purchaser’s obligation to complete the Arrangement is subject to a limited number
of conditions and the completion of the Arrangement is not subject to a due diligence or financing condition.

Transaction Committee Oversight. The Transaction Committee, which is comprised entirely of independent directors
and was advised by experienced and qualified independent financial and legal advisors, oversaw, reviewed and
considered, and directly participated in the negotiation of, the Arrangement Agreement.

Court and Shareholder Approval Required. Completion of the Arrangement is subject to the following Shareholder
and Court approvals:

o the approval of the Continuance Resolution by an affirmative vote of not less than 6623% of the votes cast on
the Arrangement Resolution by the Shareholders, virtually present or represented by proxy at the Meeting,
each being entitled to one vote per Share;

o the approval of the Arrangement Resolution by:

. an affirmative vote of not less than 662/3% of the votes cast on the Arrangement Resolution by the
Shareholders, virtually present or represented by proxy at the Meeting, each being entitled to one
vote per Share, and

" an affirmative vote of a majority of the votes cast by the Minority Shareholders; and

o adetermination of the Court that the Arrangement is fair and reasonable, both procedurally and substantively,
to Shareholders and other affected persons.

Dissent Rights. Registered Shareholders are granted the right to dissent in respect of the Arrangement, which provides
them with the right to demand payment of the fair value of their Shares, as determined by the Court.

Employees. Pursuant to the Arrangement Agreement, the Purchaser shall cause the Corporation to honour and comply in
all material respects with the obligations of the Corporation under employment agreements with current Employees.

Other Stakeholders. The Transaction Committee also took into account the treatment of Options, RSUs and Warrants
under the Arrangement, ensuring that equity-based securityholders are treated in a fair and orderly manner consistent with
the overall transaction framework.
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. Purchaser’s Plans. The Transaction Committee considered the Purchaser’s plans with respect to the Corporation, which
the Transaction Committee understands to be supportive of the uninterrupted expanded development of TUS in the
TUSCANY clinical study, creating value for the patients currently enrolled in such study, and viewed that commitment as
aligned with the Corporation’s mission and in the interests of stakeholders.

. Support of Independent Directors and Management. Certain executive officers of the Corporation and all of the
independent directors of the Board, holding or controlling, in the aggregate, approximately 0.26% of the outstanding
Shares, have entered into Support and Voting Agreements to vote their Shares in favour of the Arrangement, subject to
certain customary exceptions evidencing aligned support from the Corporation’s leadership for the transaction.

In making its recommendation with respect to the Arrangement, the Transaction Committee also considered a number of
potential risks, which the Transaction Committee concluded were outweighed by the positive substantive and procedural factors described
above, including, among others, the following:

. Risks of Non-Completion. The Transaction Committee considered the risks to the Corporation if the Arrangement is not
completed in a timely manner or at all, including the high likelihood of insolvency proceedings and in certain
circumstances, the Corporation will be required to implement the Alternative CCAA Proceedings if the Arrangement
Agreement is terminated, the costs incurred in pursuing the Arrangement, the potential requirement to pay the Expense
Fee to the Purchaser in certain circumstances, the diversion of management resources away from the conduct of the
Corporation’s business and the resulting uncertainty which might result in the Corporation’s Employees, partners or other
counterparties delaying or deferring decisions concerning, or terminating their relationships with, the Corporation.

. Conditions to Closing. Although limited, there are conditions to the obligation of the Purchaser to complete the
Arrangement, and certain of the conditions to Closing are outside the control of the Corporation.

. Limitations on Solicitation and Corporation Expense Fee. The limitations contained in the Arrangement Agreement on
the Corporation’s ability to solicit additional interest from third parties, required parameters for a Superior Proposal, the
Purchaser’s right to match a Superior Proposal and the requirement to pay the Expense Fee, may discourage other parties
from offering to acquire the Shares.

. No Reverse Break Fee/ No Guarantee. The Arrangement Agreement does not provide for a reverse break fee in the
event the Arrangement Agreement is terminated as the result of the Purchaser failing to deposit the Consideration at the
relevant time.

. Termination Rights. The Purchaser has the right to terminate the Arrangement Agreement under certain limited
circumstances, including if the holders of more than 5% of the issued and outstanding Shares exercise Dissent Rights.

. No Continuing Interest of Shareholders. Following the Arrangement, the Corporation will no longer exist as a public
company, the Shares will be de-listed from the TSX and the
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OTC Markets, the Minority Shareholders will forgo any future increase in value that might result from future growth and
the potential achievement of the Corporation’s long-term plans.

. Restrictions on Business Conduct. There are restrictions imposed pursuant to the Arrangement Agreement on the
conduct of the Corporation’s business and operations during the period between the execution of the Arrangement
Agreement and the consummation of the Arrangement.

. Taxable Transaction. The Arrangement will generally be a taxable transaction and, as a result, the holders of Shares
(other than Excluded Shares) will generally be required to pay taxes on any taxable gains that result from the receipt of
the Consideration pursuant to the Arrangement.

Formal Valuation and Fairness Opinion of Locust Walk Securities, LLC

Locust Walk was retained by the Transaction Committee to provide financial advice and prepare the Formal Valuation. Locust
Walk delivered a valuation that, as of November 18, 2025, and based on Locust Walk’s analysis and subject to the assumptions, limitations
and qualifications to be set forth in the Formal Valuation, using multiple analyses, including DCF modeling, the fair market value of the
Shares is in the range of C$1.00 to C$5.23 per Share. Locust Walk has also delivered an oral opinion to the Transaction Committee that, as
of November 18, 2025, and subject to the assumptions, limitations and qualifications to be set forth in Locust Walk’s written fairness
opinion, the consideration to be received by the holders of Shares (other than the Excluded Shares) pursuant to the Arrangement
Agreement is fair, from a financial point of view, to such holders of Shares.

Pursuant to the terms of the engagement letter with Locust Walk, as amended, Aptose has agreed to pay a work fee for the
delivery of the Fairness Opinion (regardless of its conclusion) and a fixed fee for the delivery of the Formal Valuation, in each case, that is
not contingent upon the completion of the Arrangement or any alternative transaction. Aptose has also agreed to reimburse Locust Walk
for reasonable expenses and to indemnify Locust Walk against certain liabilities that might arise out of its engagement.

The full text of Locust Walk’s written opinion and formal valuation, dated November 18, 2025, which describes the assumptions
made, procedures followed, matters considered, and qualifications and limitations upon the review undertaken by Locust Walk in
preparing its opinion and formal valuation, is attached as Appendix E.

The summary of the written opinion and formal valuation of Locust Walk set forth below is qualified in its entirety by
the full text of Locust Walk’s written opinion and formal valuation attached as Appendix E.

Locust Walk’ financial advisory services, opinion and formal valuation were provided for the information and assistance of the
Board (in their capacity as directors and not in any other capacity) in connection with and for purposes of its consideration of the
Arrangement and Locust Walk’s opinion only addressed the fairness, from a financial point of view, as of the date thereof, to the holders of
Shares (other than Excluded Shares) of the Consideration to be paid to such holders pursuant to the Arrangement Agreement. Locust
Walk’s opinion did not address any other term or aspect of the Arrangement Agreement or the Arrangement and does not constitute a
recommendation to any Shareholder or any other person as to how such Shareholder or other person should vote with respect to the
Arrangement or otherwise act with respect to the Arrangement or any other matter.
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The full text of Locust Walk’s written opinion and formal valuation should be read carefully in its entirety for a
description of the assumptions made, procedures followed, matters considered, and qualifications and limitations upon the review
undertaken by Locust Walk in preparing its opinion.

Interest of the Corporation’s Directors and Officers in the Arrangement
Existing Arrangements with the Corporation’s Executive Officers

The Corporation has existing employment agreements with each of its senior officers, which provide termination payments in
certain circumstances as summarized below.

The employment agreements of Dr. Rice, Mr. Payne and Dr. Bejar provide that, in the event their employment with the
Corporation is terminated within three months immediately preceding or 12 months immediately following the consummation of a
“change of control” (defined as the consummation of any of the following: (a) the acquisition of the Corporation by another entity by
means of any transaction or series of related transactions to which the Corporation is a party, (b) a sale, lease or other conveyance of all or
substantially all of the assets of the Corporation, or (c) liquidation, dissolution or winding up of the Corporation, whether voluntary of
involuntary), each of Dr. Rice, Mr. Payne and Dr. Bejar would be eligible, subject to certain conditions, to receive a payment equivalent to
18 months of their annual base salaries at the time of termination (Dr. Rice’s December 31, 2025 annual base salary represented $676,865,
Mr. Payne’s annual base salary represented $500,056 and Dr. Bejar’s base salary represented $531,513), plus an amount equal to 150% of
the average bonus remuneration received from the Corporation during the last three years of employment completed prior to the
termination date, prorated based on the number of days the executive worked during the year of the termination, as well taxable cash
payments equal to applicable COBRA as continuation coverage premium of the payments related to group health benefits for a period of
up to 12 months following the termination following a change of control.

The employment agreements of Dr. Rice, Mr. Payne and Dr. Bejar provide that in the event of their termination, other than for
cause, the vesting and exercisability of all then outstanding unvested share options, restricted stock units or other equity awards then held
by such executive officer become immediately vested and exercisable and shall remain exercisable as set forth in the applicable award
documents.

The estimated payments that would be provided to each of Dr. Rice, Mr. Payne and Dr. Bejar assuming termination of
employment takes place on January 16, 2026 following completion of the Arrangement are quantified in the table provided under “Golden
Parachute Compensation”.

Deferred Bonus

Due to the limited financial resources of the Corporation, the Board resolved that bonus payments for 2024 for all employees,
including certain executive officers would become payable upon the earlier of (i) the successful complete of one or more financings of the
Corporation that ensure sufficient capital for the Corporation to operate its business for six months or more, and (ii) a change of control of
the Corporation. As such, upon closing of the Arrangement, certain executive officers will be entitled to receive their 2024 deferred bonus.
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The 2024 deferred bonus payments for each of Dr. Rice, Mr. Payne and Dr. Bejar are quantified in the table provided under
“Golden Parachute Compensation”.

Retention Bonus Agreements

The Corporation has existing retention bonus agreements in place with each of its executive officers and vice-presidents, which
provide for bonus payments in certain circumstances described below.

The retention bonus agreements provide that conditional on the completion of a change of control (as such term is defined in the
retention bonus agreement), which for greater certainty includes completion of the Arrangement, the Corporation will pay the executive
officer and vice-president party to a retention bonus agreement, a cash bonus award in recognition of such individual’s continued
employment with the Corporation.

The retention bonus payments for each of Dr. Rice, Mr. Payne and Dr. Bejar are quantified in the table provided under “Golden
Parachute Compensation”.

Indemmnification and Insurance

Pursuant to the terms of the Arrangement Agreement, Aptose’s directors and officers will be entitled to certain ongoing
indemnification and coverage under directors’ and officers’ liability insurance policies. See the section entitled “The Arrangement
Agreement — Insurance and Indemnification” for a description of such ongoing indemnification and insurance coverage obligations.

Golden Parachute Compensation

The table below sets forth the information required by Item 402(t) of Regulation S-K regarding certain compensation that is
based on or that otherwise related to the Arrangement to which Aptose’s named executive officers are entitled under existing agreements.

The table below assumes that:

. the Arrangement is completed on January 16, 2026 (which is the assumed date solely for purposes of this golden
parachute compensation disclosure); and

. the employment of each of Aptose’s named executive officer is involuntarily terminated immediately following the
completion of the Arrangement.

Golden Parachute Compensation

2024 Potential
Retention Deferred 2025 Accelerated
Cash Bonus Bonus Bonus Equity Benefits Total
Name (US$)@ (USS) (USS) (US$)® (USS) (US$)@ (US$)MB)
Dr. William G. Rice| 1,038,802 331,496 356,928 372,276 Nil 45,792 2,145,294
Dr. Rafael Bejar 810,693 199,947 203,840 212,605 Nil 47,074 1,474,159
Fletcher Payne 762,713 167,059 191,776 200,022 Nil 37,405 1,358,975
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(1) There are no pensions/non-qualified defined contribution, perquisites/benefits, tax reimbursements, or other payments (other than the COBRA
continuation coverage subsidy, tax reimbursements, or other payments (other than those described in the chart) to the named executive officers
that need to be disclosed pursuant to Item 402(t) of Regulation S-K.

(2) Pursuant to the employment agreements of Dr. Rice, Mr. Payne and Dr. Bejar, these amounts represent termination payments equal to:
(a) 18 months of the 2025 annual base salaries, plus (b) an amount equal to 150% of the average bonus remuneration received from the
Corporation during the last three years of employment completed prior to the termination date (in each case, assuming maximum bonus rates in
2025 of 55%, 40% and 40% of their respective 2025 salaries), prorated based on the number of days the executive worked during the year of the
termination.

(3) Reflects the potential bonus payable to Dr. Rice, Dr. Bejar and Mr. Payne for 2025, assuming maximum bonus rates of 55%, 40% and 40% of
the named executives’ 2025 salaries, respectively.

(4) Includes the continuation of the payments related to health benefits for a period of 12 months following a change of control.

(5) Golden parachute compensation may be reduced such that the named executive officers receive the greater of (a) the largest portion of golden
parachute compensation such that no portion of the payment would be subject to excise tax under Code Section 4999 or (b) the golden parachute
compensation less all applicable taxes, including the excise tax under Code Section 4999.

Regulatory Approvals

Other than the Final Order and the Korea’s Foreign Exchange Transactions Act Filing, the Corporation is not aware of any
material Regulatory Approvals to complete the Arrangement. In the event that any additional Regulatory Approvals are determined to be
required, such Regulatory Approvals will be sought. Any such additional Regulatory Approvals could delay the Effective Date or prevent
the completion of the Arrangement. The Korea’s Foreign Exchange Transactions Act Filing will be completed shortly before the closing of
the Arrangement. While there can be no assurance that the Final Order or any other Regulatory Approvals that are determined to be
required will be obtained, the Corporation currently anticipates that the Final Order and any other Regulatory Approvals that are
determined to be required will have been obtained or otherwise resolved by the Effective Date.

Failure to Complete the Arrangement

Failure to complete the Arrangement could have a Material negative effect on the market price of the Shares and the Corporation
will continue to face the risks that it currently faces with respect to its affairs, business and operations and future prospects.

Pursuant to the terms of the Arrangement Agreement, in certain circumstances where the Corporation fails to complete the
Arrangement, the Corporation will be required to commence without delay the Alternative CCAA Proceedings.

See “The Arrangement Agreement — Alternative CCAA Proceedings” for more information.
Procedure for the Arrangement Becoming Effective

The Arrangement will be implemented by way of a court approved arrangement under Section 193 of the ABCA pursuant to the
terms of the Arrangement Agreement. Upon completion of the Arrangement, Aptose will become an indirect, wholly-owned subsidiary of
Parent. The following procedural steps must be taken for the Arrangement to become effective:

. the Arrangement Resolution must be approved by the Shareholders at the Meeting;

. the Court must grant the Final Order approving the Arrangement; and
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. all other conditions precedent to the Arrangement, as set forth in the Arrangement Agreement, must be satisfied or waived
in accordance with the terms thereof.

Shareholder Approval

At the Meeting, pursuant to the Interim Order, the Shareholders will be asked to, if deemed advisable, approve the Arrangement
Resolution and the Continuance Resolution. Each Shareholder as of the close of business on the Record Date shall be entitled to vote on
the Arrangement Resolution and the Continuance Resolution.

The Continuance Resolution must be approved at the Meeting by an affirmative vote of not less than 662/3% of the votes cast on
the Continuance Resolution by the Shareholders, virtually present or represented by proxy at the Meeting, each being entitled to one vote
per Share.

As a condition to the completion of the Arrangement and in accordance with the Interim Order and the ABCA (as modified by
the Interim Order), the Arrangement Resolution must be approved at the Meeting by: (1) an affirmative vote of not less than 6623% of the
votes cast on the Arrangement Resolution by the Shareholders, virtually present or represented by proxy at the Meeting, each being
entitled to one vote per Share and (2) an affirmative vote of a majority of the votes cast by the Shareholders virtually present or
represented by proxy at the Meeting, each being entitled to one vote per Share, after excluding the votes of those Persons whose votes are
required to be excluded under MI 61-101. The Arrangement Resolution and the Continuance Resolution must receive the Required
Shareholder Approval in order for the Corporation to seek the Final Order and implement the Arrangement on the Effective Date in
accordance with the terms of the Final Order and the Arrangement Agreement.

Court Approval of the Arrangement

The Arrangement requires approval by the Court under Section 193 of the ABCA. Prior to the mailing of this Proxy Statement,
the Corporation obtained the Interim Order providing for the calling and holding of the Meeting, the Dissent Rights and other procedural
matters. A copy of the Interim Order is attached hereto as Appendix F of this Proxy Statement. A copy of the Notice of Application in
respect of the hearing of the Corporation’s application for the Final Order is attached hereto as Appendix G.

Subject to obtaining the Required Shareholder Approval at the Meeting and the terms of the Interim Order, the hearing of the
Corporation’s  application for the Final Order is expected to be held virtually on January 16, 2026 at
https://albertacourts.webex.com/meet/virtual.courtroom60, or at any other date and time and by any method as the Court may direct and
the parties agree. Any Sharcholders wishing to appear virtually or to be represented by counsel at the hearing of the application for the
Final Order may do so but must comply with certain procedural requirements described in the Notice of Application, including filing a
notice of appearance with the Court and serving same upon the Corporation and Parent via their respective counsel as soon as reasonably
practicable and, in any event, no less than five Business Days before the date of the hearing of the application for the Final Order (as it
may be rescheduled from time to time). The Court has broad discretion under the ABCA when making orders with respect to
arrangements.

The Court, when hearing the application for the Final Order, will consider, among other things, whether the Arrangement is fair
and reasonable. The Court may approve the Arrangement in any manner it may direct and determine appropriate. If any such amendments
are made, depending on the nature of the amendments, the parties to the Arrangement Agreement may not be obligated to complete the
transactions contemplated in the Arrangement Agreement. For more information, see the section entitled “The Arrangement —
Termination”.
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Support and Voting Agreements

On November 18, 2025, in connection with the execution of the Arrangement Agreement, the Supporting Shareholders entered
into Support and Voting Agreements with the Purchaser. Under the terms of the Support and Voting Agreements, the Supporting
Shareholders have agreed, among other things, to vote their Shares in favour of the approval and authorization of the Arrangement
Resolution and the Continuance Resolution at the Meeting and, subject to certain exceptions, not to transfer any of their Shares. As of
November 18, 2025, the date of the Arrangement Agreement, the Supporting Shareholders beneficially owned an aggregate of
approximately 0.26% of the outstanding Shares, collectively, entitled to vote at the Meeting. The Support and Voting Agreements will
terminate upon termination of the Arrangement Agreement and certain other specified events.

Timing

Assuming that the Final Order is granted, and the other conditions precedent to closing are satisfied or waived to the extent
legally permissible, the Arrangement will become effective as promptly as practicable and in any event within five Business Days
following the satisfaction or waiver of all conditions to completion of the Arrangement set forth in the Arrangement Agreement.

Although the objectives of each of the Corporation, Parent and the Purchaser is to have the Effective Date occur as soon as
possible after the Meeting, the Effective Date could be delayed for a number of reasons, including, but not limited to, an objection before
the Court at the hearing of the application for the Final Order or any delay in satisfying the other conditions to the completion of the
Arrangement, including obtaining applicable regulatory approvals.

Delisting and Deregistration

It is expected that the Shares will be delisted from TSX and the OTC Markets following the completion of the Arrangement. It is
also expected that the Corporation will make an application to terminate its status as a reporting issuer under applicable Canadian
securities laws and to deregister its securities under the Exchange Act as soon as practicable following the completion of the Arrangement.

THE ARRANGEMENT AGREEMENT

The following is a summary of the material terms of the Arrangement Agreement and is qualified in its entivety by the full text of
the Arrangement Agreement, including the Plan of Arrangement. A copy of the Arrangement Agreement is attached as Appendix B to this
Proxy Statement, and a copy of the Plan of Arrangement is attached as Appendix C to this Proxy Statement. We urge you to read the full
text of the Arrangement Agreement and Plan of Arrangement because they are the legal documents that govern the Arrangement.

The Arrangement Agreement has been included to provide Shareholders with information regarding its terms and is not intended
to provide any other factual information about the Corporation, Parent, Purchaser or their respective subsidiaries and affiliates. The
representations, warranties and covenants contained in the Arrangement Agreement were made only for purposes of such agreement and
as of specific dates, were solely for the benefit of the parties to such agreement, may be subject to limitations agreed upon by the
contracting parties, including being qualified by confidential disclosures made for the purposes of allocating contractual risk among the
parties to such agreement instead of establishing these matters as facts, and may be subject to standards of materiality applicable to the
contracting parties that differ from those applicable to investors. Shareholders should not rely on the representations, warranties and
covenants or any descriptions thereof as characterizations of the actual state of facts or condition of
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the parties thereto or any of their respective subsidiaries or affiliates. Moreover, information concerning the subject matter of
representations and warranties may change after the date of the Arrangement Agreement, and unless required by applicable law, the
Corporation does not undertake any obligation to update such information.

Effective Date of the Arrangement

The Arrangement will become effective no later than five Business Days following the satisfaction or waiver of all conditions to
completion of the Arrangement set forth in the Arrangement Agreement. See the section entitled “The Arrangement Agreement —
Conditions to the Arrangement”.

Although the objective of each of the Corporation, Parent and the Purchaser is to have the Effective Date occur as soon as
possible after the Meeting, the Effective Date could be delayed for a number of reasons, including, but not limited to, an objection before
the Court at the hearing of the application for the Final Order or any delay in satisfying the other conditions to the completion of the
Arrangement, including obtaining applicable regulatory approvals.

For more information on the Arrangement, including Court processes, Consideration and treatment of any outstanding equity, see
the section entitled “The Arrangement”.

Covenants
Conduct of Business of the Corporation

Until the earlier to occur of the Effective Time and the valid termination of the Arrangement Agreement in accordance with its
terms, except (1) with the express written consent of the Purchaser (such consent not to be unreasonably withheld or delayed), (2) as
required by the Arrangement Agreement, (3) as required by applicable law, a Governmental Entity or any Material Contract in effect as of
the date of the Arrangement Agreement or (4) as set forth in the Corporation’s confidential disclosure letter to the Arrangement
Agreement, the Corporation will, and will cause its subsidiaries to:

. conduct its business in the ordinary course;

. use commercially reasonable efforts to maintain and preserve in all material respects its and its subsidiaries’ respective
business organization, operations, assets, properties, authorizations, intellectual property, pharmaceutical product,
goodwill and business relationships with customers, suppliers, distributors, licensors, partners and other persons with
which the Corporation or any of its subsidiaries has material business relations; and

. perform and comply with all of its obligations under its material contracts.

In addition, until the earlier to occur of the Effective Time and the valid termination of the Arrangement Agreement in
accordance with its terms, except (1) with the express written consent of the Purchaser (such consent not to be unreasonably withheld or
delayed), (2) as required by the Arrangement Agreement, (3) as required by applicable law, a Governmental Entity or any Material
Contract in effect as of the date of the Arrangement Agreement or (4) as set forth in the Corporation’s confidential disclosure letter to the
Arrangement Agreement, the Corporation will not, and will cause its subsidiaries not to, directly or indirectly:

. amend, restate, rescind, alter, enact or adopt all or any portion of any of the Constating Documents of the Corporation or
any of its Subsidiaries;
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adjust, split, combine, reclassify or amend the terms of any securities of the Corporation or any of its Subsidiaries or
reorganize, amalgamate or merge the Corporation or any Subsidiary of the Corporation, other than in respect of the
Continuance;

reduce the stated capital of the securities of the Corporation or any of its Subsidiaries;

purchase, redeem, repurchase or otherwise acquire or offer to purchase, redeem, repurchase or otherwise acquire any
class of its securities, whether pursuant to any existing or future contract, arrangement, purchase plan, normal course
issuer bid or otherwise;

adopt a plan of complete or partial liquidation, arrangement, dissolution, amalgamation, merger, consolidation,
restructuring, recapitalization, winding-up or other reorganization of the Corporation or any of its Subsidiaries (other
than the Arrangement Agreement and the transactions contemplated by the Arrangement Agreement), or file a petition in
bankruptcy under any applicable Law on behalf of the Corporation or any of its Subsidiaries, or consent to the filing of
any bankruptcy petition against the Corporation or any of its subsidiaries under any applicable Law;

create any subsidiary except in the Ordinary Course;

enter into any new line of business or discontinue any existing line of business, or enter into any agreement or
arrangement that would limit or restrict in any material respect the Corporation and any of its Subsidiaries from
competing or carrying on any business in any manner;

materially change the business carried on by the Corporation and its Subsidiaries, as a whole;

issue, grant, deliver, sell, exchange, amend, modify, accelerate, pledge or otherwise subject to any Lien (other than
Permitted Liens), or authorize any such action in respect of, (i) any securities of the Corporation or any of its
Subsidiaries, (ii) options, warrants, equity or equity-based awards or other rights exercisable or exchangeable for, or
convertible into, or otherwise evidencing a right to acquire any securities of the Corporation or any of its subsidiaries
(including any Incentive Securities or Warrants), or (iii) any rights that are linked in any way to the price of any shares
of, or to the value of or of any part of, or to any dividends or distributions paid on any shares of, the Corporation or any
of its Subsidiaries (including any Incentive Securities or Warrants), in each case other than (A) the issuance of Shares
issuable upon the settlement of Incentive Securities or Warrants outstanding as of the date of the Arrangement
Agreement in accordance with their existing terms in effect on the date of the Arrangement Agreement, or (B) the
issuance of securities of the Corporation in the Ordinary Course under the Employee Plans as required pursuant to
obligations existing prior to the date of the Arrangement Agreement under the Employee Plans;

invest in or acquire (by amalgamation, merger, consolidation, exchange, purchase of securities, contributions to capital
or purchase, lease or license of assets or otherwise) any Person, land or any real property;

enter into, or resolve to enter into, any agreement that has the effect of creating a joint venture, partnership,
shareholders’ agreement or similar relationship between the Corporation or any of its Subsidiaries and another Person;
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make any capital expenditures or commitments in excess of $50,000 in the aggregate, except for any capital
expenditures agreed to by the Purchaser prior to the date of the Arrangement Agreement, provided that in the case of
capital expenditures expended to address emergencies or other urgent matters involving the potential material loss or
material damage to property or personal safety, the Purchaser’s consent shall not be required where it cannot be received
in a reasonably expedient manner;

sell, sell and lease back, pledge, license, lease, sublease, alienate, dispose, swap, transfer or voluntarily lose the right to
use, in whole or in part, or otherwise dispose of, or subject to any lien (other than Permitted Liens), any Corporation
Assets or any interest in any Corporation Assets, or waive, cancel, release or assign to any person (other than the
Corporation and its wholly-owned subsidiaries) any material right or claim (including indebtedness owed to the
Corporation and its Subsidiaries), except for (i) Corporation Assets sold, leased or otherwise transferred in the ordinary
course and that are not, individually or in the aggregate, material to the Corporation and its Subsidiaries, (ii) obsolete,
damaged or destroyed assets in the Ordinary Course, (iii) returns of leased assets at the end of the lease term,
(iv) transfers of assets between one or more of the Corporation and its wholly-owned subsidiaries, (v) as required
pursuant to the terms of any material contract in effect on the date of the Arrangement Agreement, and (vi) sales or other
dispositions of Corporation Assets in the Ordinary Course not in excess of $50,000 in the aggregate;

make any loan or similar advance to, or any capital contribution or investment in, or assume, guarantee or otherwise
become liable with respect to the liabilities or obligations of, any person, employee, officer, director, in excess of
$50,000, other than any loan, advance, capital contribution or investment by one wholly-owned Subsidiary of the
Corporation to the Corporation or another wholly-owned Subsidiary of the Corporation of from the Corporation to
another wholly-owned Subsidiary of the Corporation in the Ordinary Course;

prepay any long-term indebtedness before its scheduled maturity, or increase, create, incur, assume or otherwise become
liable for, in one transaction or in a series of related transactions, any indebtedness or guarantees thereof other than
(i) indebtedness incurred in the Ordinary Course not in excess of $50,000 in the aggregate (provided that any
indebtedness created, incurred, assumed or for which the Corporation or any Subsidiary becomes liable in accordance
with the foregoing is prepayable at the Effective Time without premium, penalty or other incremental costs (including
breakage costs)) (ii) in connection with the refinancing of any indebtedness outstanding on the date of the Arrangement
Agreement and effected at the direction of the Purchaser, acting reasonably pursuant to the transactions contemplated by
the Arrangement Agreement or (iii) in connection with advances under the New Facility Agreement;

except as may be required by the terms of any written employment Contract, Employee Plan or Collective Agreement
existing on the date of the Arrangement Agreement, the Retention Bonus Program or as otherwise provided for in the
Arrangement: (i) other than increases in the Ordinary Course that are not material individually or in the aggregate, as
required by law or pursuant to the terms of existing written employment contract or Employee Plan, grant any increase
in the rates of wages, salaries, benefits, bonuses or other remuneration of any employees, (ii) grant or increase any
indemnification, retention, severance, change of control, transaction-based award, bonus or termination or similar
compensation or benefits payable to any employee, officer, director, consultant, agent or independent contractor of the
Corporation or any of its subsidiaries, (iii) hire or engage any employee, officer, director, consultant, agent or

- 49 -



independent contractor or promote any of the foregoing who has a total compensation level greater than $100,000,
(iv) terminate any employee whose total annual compensation exceeds $100,000 without cause, (v) establish, adopt,
enter into, materially amend or terminate any Employee Plan (or any plan, contract, program, practice, policy, trust, fund
or other arrangement that would be an Employee Plan if it were in existence as of the date of the Arrangement
Agreement), or increase or accelerate the timing of any funding obligation, funding contribution or payment of any
compensation or benefits under any Employee Plan, other than commercially reasonable amendments to targets under
any Incentive Compensation Plan in the ordinary course, after reasonable consultation with the Purchaser, (vi) accelerate
the vesting of, or otherwise deviate from the terms provided in the applicable award agreement with respect to the
vesting, payment, settlement or exercisability of, any Incentive Securities or other equity-based awards or other
compensation, (vii) pay, grant or award, or commit to pay, grant or award, any bonuses or incentive compensation
(equity- or cash-based), other than the scheduled payment in the ordinary course of any award, bonus or incentive
compensation agreed upon prior to the date of the Arrangement Agreement, or (viii) reduce the Corporation’s or any of
its subsidiaries’ work force in a material way or so as to trigger any collective dismissal provisions under applicable
laws;

knowingly take any action or fail to take any action that would reasonably be expected to result in a breach or violation
of the obligations of the Corporation or any of its subsidiaries under any Collective Agreement;

enter into, modify or terminate or cancel any Collective Agreement, or enter into any Contract that would be a Collective
Agreement if in effect on the date of the Arrangement Agreement or grant recognition to any labour union or similar
labour organization for purposes of collective bargaining;

disclose any material trade secrets or material confidential information pertaining to the Corporation or any of its
Subsidiaries to any Person, other than in the Ordinary Course or to Persons who are under a contractual, legal, or ethical
obligation to maintain the confidentiality of such information;

(i) sublicense, sell, transfer, assign or dispose of any right in any Corporation Intellectual Property, or any Intellectual
Property, in each case, material to any Pharmaceutical Product, (ii) other than non-exclusive licenses granted to third
Persons in the Ordinary Course that are terminable by the Corporation without any consent, material penalty or material
payment, lease or grant a license of any right in any Corporation Intellectual Property, or any Intellectual Property
material to any Pharmaceutical Product or (iii) assign or grant a license of any material right in any other Owned
Intellectual Property;

(i) waive, amend or voluntarily terminate any inbound license in favour of the Corporation with respect to any
Corporation Intellectual Property, or any other Intellectual Property material to any Pharmaceutical Product, (ii) amend
any Contract with respect to the use of any intellectual property material to any Pharmaceutical Product, or (iii) amend
or waive any rights under any Material Contract, enter into any Contract that would be a Material Contract if in effect on
the date of the Arrangement Agreement, or enter into any in-license of Intellectual Property, in each case, with respect to
any Pharmaceutical Product;
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(1) except as required by applicable Law or Governmental Entity, or is deemed necessary by an existing Institutional
Review Board process, commence (other than planning) or terminate (alone or with any third party) any research or
development program, phase I, phase II, phase III or phase IV human clinical trial, including initiation of a new
Institutional Review Board process, involving any Pharmaceutical Product, or (ii) make any material changes to, or to
discontinue, terminate or suspend any ongoing research and development program relating to a Pharmaceutical Product;
including in relation to any Pharmaceutical Product;

except as contemplated in Section 4.9 of the Arrangement Agreement, amend, modify or terminate, cancel or let lapse,
any material insurance (or re-insurance) policy of the Corporation or any of its Subsidiaries, unless, simultaneously with
any termination, cancellation or lapse, replacement policies underwritten by insurance and re-insurance companies of
nationally recognized standing providing coverage equal to or greater than the coverage under the terminated, cancelled
or lapsed policies for substantially similar premiums (other than increases reflecting changing market rates) are in full
force and effect, and provided that no such termination, cancellation or lapse causes the Corporation or such Subsidiary
to be in default of any Material Contract or material Authorization to which it is a party or by which it is bound;

amend, other than in the Ordinary Course, any existing material Authorization of the Corporation or any of its
Subsidiaries, or abandon or fail to diligently pursue any application for or renewal of any required material
Authorization, or take or omit to take any action that would reasonably be expected to lead to the termination of, or
imposition of conditions on, any such material Authorization of the Corporation or any of its Subsidiaries;

commence, waive, release, assign, settle or compromise any Proceeding or threatened Proceeding, in each case other
than settlements or compromises in the Ordinary Course that involve only: (i) the payment of monetary damages (net of
any payments or proceeds received through insurance) not in excess of $1,000 individually or $5,000 in the aggregate,
or (i) the payment of immaterial non-monetary compensation, in each case without any admission of wrongdoing by the
Corporation or any of its Subsidiaries, or the imposition of any material restrictions (including through the granting of
equitable relief) on the business and operations of the Corporation or any of its Subsidiaries;

amend or modify (other than immaterial amendments or modifications in the Ordinary Course) or terminate or waive or
fail to exercise any right under any Material Contract, or enter into any Contract that would be a Material Contract if in
effect on the date of the Arrangement Agreement;

engage in any transaction with any member of senior management, vice-president, director or any of their immediate
family members (including spouses) or any related party (within the meaning of MI 61-101), other than (i) expense
reimbursements and advances in the Ordinary Course, (ii) employment Contracts with Employees hired in accordance
with Section 4.1(2)(p) of the Arrangement Agreement, or (iii) transactions between the Corporation and any of its
wholly-owned Subsidiaries or between two or more wholly-owned Subsidiaries;
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make any material change in the Corporation’s methods of Tax of financial accounting policies, practices, principles,
methods or procedures, except as required by applicable Law or as required by U.S. GAAP;

except as required by applicable Law or other than in the Ordinary Course: (i) make, change or rescind any material Tax
election, information schedule, return or designation inconsistent with past practice, (ii) settle or compromise (or offer to
settle or compromise) any material Tax claim, assessment, reassessment, liability, proceeding or controversy, (iii) file
any amendment to a material Tax Return, (iv) enter into any material agreement with a Governmental Entity with respect
to Taxes, (v) enter into or change any material Tax sharing, Tax advance pricing agreement, Tax allocation or Tax
indemnification agreement that is binding on the Corporation or its subsidiaries, (vi) surrender any right to claim a
material Tax abatement, reduction, deduction, exemption, credit or refund, (vii) consent to the extension or waiver of the
limitation period applicable to any material Tax matter, (viii) make a request for a material Tax ruling or decision to any
Governmental Entity, or (ix) materially amend or change any of its methods for reporting income, deductions or
accounting for income Tax purposes;

grant or commit to grant a license or otherwise transfer any Intellectual Property owned by or licensed to the
Corporation or its Subsidiaries or rights in or in respect thereto that is material to the Corporation and its Subsidiaries
taken as a whole, other than to (i) wholly-owned Subsidiaries and (ii) non-exclusive licenses granted to third parties in
the Ordinary Course;

enter into or amend any Contract with any broker, finder or investment banker, provided that the foregoing shall not
prohibit the Corporation from entering into an agreement on commercially reasonable terms with any dealer and proxy

solicitation services firm for purposes of soliciting proxies in connection with the Arrangement;

enter into any interest rate, currency, equity or commodity swaps, hedges, derivatives, forward sales contracts or similar
financial instruments; or

authorize, agree, offer, resolve or otherwise commit, whether or not in writing, to do any of the foregoing.

In addition, until the earlier to occur of the Effective Time and the valid termination of the Arrangement Agreement in
accordance with its terms, the Corporation shall, and shall cause its subsidiaries to, in each case to the extent reasonably practicable and
permitted under applicable law:

consult with the Purchaser in connection with any proposed meeting with any Drug Regulatory Agency relating to
services provided by, or proposed to be provided by, the Corporation or in respect of any Pharmaceutical Product;

inform the Purchaser within two Business Days following receipt of any material communication (written or oral) with
or from any Drug Regulatory Agency relating to services provided by, or proposed to be provided by, the Corporation;

promptly inform the Purchaser of, and provide the Purchaser with a reasonable opportunity to review, any material filing
proposed to be made by or on behalf of the Corporation or any of its Subsidiaries, and any material correspondence or
other material communication proposed to be submitted or otherwise transmitted, to any Drug Regulatory Agency by or
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on behalf of the Corporation or any of its Subsidiaries, in each case relating to services provided by, or proposed to be
provided by, the Corporation or in respect of any Pharmaceutical Product; and

. promptly inform the Purchaser and provide the Purchaser with a reasonable opportunity to comment, in each case, prior
to making any material change to any study, protocol, trial, manufacturing plan or development timeline relating to
services provided by, or proposed to be provided by, the Corporation or in respect of any pharmaceutical product, except
where such change must be made in less than three Business Days when (i) required by law or a Governmental Entity;
or (ii) deemed necessary or advisable by an ethics board,

provided that, for the purposes of Section 4.1(3) of the Arrangement Agreement, it shall not be reasonably practicable to consult
with or provide the Purchaser with a reasonable opportunity to review or comment in respect of the foregoing, as the case may be, if the
period within which the Corporation is required to meet or file with, or submit or transmit to, any Drug Regulatory Agency or to make any
material change to any study, protocol, trial, manufacturing plan or development timeline is less than 48 hours.

Regulatory Approvals

Each Party to the Arrangement Agreement shall, as promptly as possible, use its commercially reasonable efforts to obtain, or
cause to be obtained, all consents and Authorizations, including the Regulatory Approvals, from all Governmental Entities that may be or
become necessary for its execution and delivery of the Arrangement Agreement and the performance of its obligations under the
Arrangement Agreement. Each Party shall co-operate fully with the other Party and its affiliates in promptly seeking to obtain all such
consents or Authorizations from such Governmental Entities.

In connection with filing the Arrangement Agreement under the Korea Foreign Exchange Transactions Act Filing, as promptly as
practicable, and in any event prior to the closing of the Arrangement, the Purchaser shall prepare and file its notification and report forms
under the Foreign Exchange Transactions Act (Korea).

The Parties shall cooperate and coordinate with one another in connection with obtaining the Regulatory Approvals, including by
providing or submitting as promptly as practicable all documentation and information that is required, or in the opinion of the Purchaser,
acting reasonably, advisable, in connection with obtaining the Regulatory Approvals.

The Parties shall cooperate with and keep one another fully informed as to the status of and the processes and proceedings
relating to obtaining the Regulatory Approvals, and shall promptly notify each other of any communication from any Governmental Entity
in respect of the transactions contemplated by the Arrangement Agreement. The Parties shall exchange advance drafts of all submissions,
correspondence (including emails), filings, presentations, and, if necessary, applications, undertakings, consent agreements or other
material documents made or submitted to or filed with any Governmental Entity in respect of the transactions contemplated by the
Arrangement Agreement, will consider in good faith any suggestions made by the other Party and its counsel thereon, and will provide the
other Party and its counsel with final copies thereof on a timely basis. The Parties will each keep each other and their counsel fully
apprised of all written (including email) and oral communications and all meetings with any Governmental Entity, and their staff, in
respect of the transactions contemplated by the Arrangement Agreement. Neither Party will participate in any communications or meetings
(in person, by telephone or otherwise) with any Governmental Entity regarding the transactions contemplated by the Arrangement
Agreement without giving the other Party and their counsel the opportunity to participate therein, except to the extent that competitively
sensitive information may be discussed, in which case the Parties will allow external legal
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counsel for the other Party to participate. To the extent that any information required to be provided by one Party to another Party pursuant
to this subsection is subject to privilege or is competitively sensitive, such information may be provided only to the legal counsel and
external experts of the other Party on an “outside advisors only” basis.

The Purchaser shall not, and shall not allow any of its Subsidiaries to, take any action or enter into any transaction, including any
merger, acquisition, business combination, joint venture, disposition, lease or contract, that would reasonably be expected to prevent,
materially delay or materially impede the obtaining of, or materially increase the risk of not obtaining, the Regulatory Approvals, or
otherwise prevent, materially delay or materially impede the consummation of the transactions contemplated by the Arrangement
Agreement.

Access to Information; Confidentiality

Until the earlier to occur of the Effective Time and the valid termination of the Arrangement Agreement in accordance with its
terms, subject to applicable Law, the Corporation shall, and shall cause its Subsidiaries and shall use commercially reasonable efforts to
cause their respective directors, officers, Employees, independent auditors, advisers, consultants and agents to, upon reasonable prior
notice: (a) give the Parent and the Purchaser, and their respective Representatives reasonable access (during normal business hours), as the
Parent or the Purchaser may reasonably require for the purpose of consummating the Arrangement or for post-closing integration
purposes, to its and its Subsidiaries’ offices, premises, properties, assets, senior personnel, Contracts and books and records (including
continuing access to the Data Room), and (b) furnish to the Parent or the Purchaser and its Representatives such financial and operating
data and Corporation Data or other information with respect to the assets or business of the Corporation as the Parent or the Purchaser may
reasonably request for the purpose of consummating the Arrangement or for post-closing integration purposes; provided that the
Corporation’s compliance with any request under the Arrangement Agreement shall not unduly interfere with the conduct of the business
of the Corporation and its Subsidiaries.

Section 4.5(1) of the Arrangement Agreement shall not require the Corporation or its Subsidiaries to permit any access, or to
disclose any information that in the reasonable good faith judgment of the Corporation, after consultation with outside legal counsel,
would result in the breach of any Contract, any violation of any Law or cause any privilege (including attorney-client privilege) that the
Corporation or its Subsidiaries would be entitled to assert to be undermined with respect to such information; provided that, the Parties
thereto shall cooperate in seeking to find a way to allow disclosure of such information to the extent doing so could reasonably (in the
good faith belief of the Corporation, after consultation with counsel) be managed through the use of customary “clean-room” or other
similar arrangements.

Investigations made by or on behalf of the Purchaser, whether under Section 4.5 of the Arrangement Agreement or otherwise,
will not waive, diminish the scope of, or otherwise affect any representation or warranty made by the Corporation in the Arrangement
Agreement.

Public Communications

The Corporation and the Purchaser, each acting reasonably, shall agree on the text of press releases by which the Corporation,
the Purchaser or the Parent will announce the execution of the Arrangement Agreement, and the completion of the Arrangement.

Except as required by applicable Law, neither Party shall issue any press release or make any other public statement or
disclosure with respect to the Arrangement Agreement or the transactions contemplated by the Arrangement Agreement without the prior
written consent of the other Party (which consent shall
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not be unreasonably withheld); provided that, subject to Article 5 of the Arrangement Agreement, any Party that, in the opinion of outside
legal counsel, is required to make disclosure by applicable Law (other than disclosures to Governmental Entities in connection with the
Regulatory Approvals, which shall be addressed as contemplated by Section 4.4 of the Arrangement Agreement) shall use its reasonable
best efforts to give the other Party prior oral or written notice and a reasonable opportunity to review or comment on such disclosure (other
than with respect to confidential information contained in such disclosure) and if such prior notice is not permitted by applicable Law,
shall give such notice immediately following the making of such disclosure. The Party making such disclosure shall give reasonable
consideration to any comments made by the other Party or its counsel. For the avoidance of doubt, none of the foregoing shall prevent the
Corporation or the Purchaser from making (a) internal announcements to Employees and having discussions with shareholders, financial
analysts and other stakeholders, or (b) public announcements in the Ordinary Course that do not relate specifically to the Arrangement
Agreement or the Arrangement, in each case so long as such announcements and discussions are consistent in all material respects with the
most recent press releases, public disclosures or public statements made by such Person. The Parties acknowledge that the Corporation
will file the Arrangement Agreement (excluding, for greater certainty, the Corporation Disclosure Letter) and a material change report
relating thereto on SEDAR+ and with the SEC (each of which shall be available on EDGAR).

Notice and Cure Provisions

During the period commencing on the date of the Arrangement Agreement and continuing until the earlier of the Effective Time
and the termination of the Arrangement Agreement in accordance with its terms, each Party shall promptly notify the other Party of the
occurrence, or failure to occur, of any event or state of facts which occurrence or failure would, or would be reasonably likely to:

(a)  cause any of the representations or warranties of such Party contained in the Arrangement Agreement to be untrue or
inaccurate in any material respect at any time from the date of the Arrangement Agreement to the Effective Time; or

(b)  result in the failure, in any material respect, to comply with or satisfy any covenant, condition or agreement to be
complied with or satisfied by such Party under the Arrangement Agreement.

Notification provided under Section 4.8 of the Arrangement Agreement will not affect the representations, warranties, covenants,
agreements or obligations of the Parties (or remedies with respect thereto) or the conditions to the obligations of the Parties under the
Arrangement Agreement.

The Corporation may not elect to exercise its right to terminate the Arrangement Agreement pursuant to Section 7.2(1)(c)(i) of
the Arrangement Agreement [Breach of Representations and Warranties or Covenants by the Purchaser or the Parent] and the Purchaser
may not elect to exercise its right to terminate the Arrangement Agreement pursuant to Section 7.2(1)(d)(i) [Breach of Representations and
Warranties or Covenants by the Corporation], unless the Party seeking to terminate the Arrangement Agreement (the “Terminating Party”)
has delivered a written notice (“Termination Notice”) to the other Party (the “Breaching Party”) specifying in reasonable detail all
breaches of covenants, representations and warranties or other matters which the Terminating Party asserts as the basis for termination.
After delivering a Termination Notice, provided the Breaching Party is proceeding diligently to cure such matter and such matter is
capable of being cured prior to the Outside Date, the Terminating Party may not exercise such termination right until the earlier of (i) the
Outside Date, and (ii) the date that is 10 Business Days following receipt of such Termination Notice by the Breaching Party, if such
matter has not been cured by such date, provided that, for greater certainty, if any matter is not capable of being cured by the Outside Date
or if at any time following receipt of a Termination Notice the Breaching Party fails to diligently proceed to cure
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any matter, the Terminating Party may immediately exercise the applicable termination right, and provided further that a Willful Breach
shall be deemed to be incapable of being cured, and the Terminating Party may immediately exercise the applicable termination right in
accordance with the terms of Section 7.2(1)(c)(i) of the Arrangement Agreement [Breach of Representations and Warranties or Covenants
by the Purchaser or the Parent] or Section 7.2(1)(d)(i) /Breach of Representations and Warranties or Covenants by the Corporation] of
the Arrangement Agreement, as applicable, without first providing a Termination Notice.

If the Terminating Party delivers a Termination Notice prior to the date of the Meeting, unless the Parties agree otherwise, the
Corporation shall postpone or adjourn the Meeting to the earlier of (i) five Business Days prior to the Outside Date and (ii) the date that is
10 Business Days following receipt of such Termination Notice by the Breaching Party.

Insurance and Indemnification

Prior to the Effective Time, the Corporation shall, in consultation with the Purchaser, and if the Corporation is unable after using
commercially reasonable efforts, the Purchaser shall cause the Corporation to, as of the Effective Time, purchase customary fully pre-paid
and non-cancelable “tail” policies of directors’ and officers’ liability insurance from an insurance company of nationally recognized
standing providing protection no less favourable in the aggregate to the protection provided by the policies maintained by the Corporation
and its wholly-owned Subsidiaries which are in effect immediately prior to the Effective Time and providing protection in respect of
claims arising from facts or events which occurred on or prior to the Effective Time and the Purchaser shall, or shall cause the Corporation
and its wholly-owned Subsidiaries to maintain such tail policies in effect without any reduction in scope or coverage for six (6) years after
the Effective Date; provided that the Purchaser shall not be required to pay any amounts in respect of such coverage prior to the Effective
Time and provided further that the cost of such policies shall not exceed 200% of the Corporation’s and its wholly-owned Subsidiaries’
current annual aggregate premium for directors’ and officers’ liability insurance policies currently maintained by the Corporation or its
wholly-owned Subsidiaries.

From and after the Effective Time, the Purchaser shall cause the Corporation or the applicable Subsidiary of the Corporation to
honour all rights to indemnification or exculpation existing as of the date of the Arrangement Agreement in favour of present and former
Employees, officers and directors of the Corporation and its Subsidiaries pursuant to applicable Law and to indemnification agreements (to
the extent such indemnification agreements are disclosed in Section 4.9(2) of the Corporation Disclosure Letter) and acknowledges that
such rights shall survive the completion of the Plan of Arrangement and shall continue in full force and effect in accordance with their
terms for a period of not less than six (6) years after the Effective Date.

If the Corporation or any of its Subsidiaries or any of their respective successors or assigns (a) consolidates or amalgamates with,
or merges or liquidates into, any other Person and is not a continuing or surviving corporation or entity of such consolidation,
amalgamation, merger, amalgamation or liquidation, or (b) transfers all or substantially all of its properties and assets to any Person, the
Purchaser shall ensure that any such successor or assign (including, as applicable, any acquirer of substantially all of the properties and
assets of the Corporation or its Subsidiaries) assumes all of the obligations set forth in Section 4.9 of the Arrangement Agreement.

TSX Delisting

Each of the Corporation and the Purchaser agree to cooperate with the other Party in taking, or causing to be taken, all actions
necessary to enable the delisting of the Shares from the TSX (including, if
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requested by the Purchaser, such items as may be necessary to delist the Shares on the Effective Date) the Corporation to cease being a
reporting issuer under applicable Canadian Securities Laws and the deregistration of the Corporation with the SEC, in each case, as
promptly as practicable following the Effective Time.

CrystalGenomics Release

The Corporation shall use reasonable best efforts to obtain from CG, an agreement (i) confirming the termination of the license
granted from CG to the Corporation in respect of the compound referred to as CG-806 (luxeptinib), (ii) confirming the non-existence of
any cause of action against the Corporation in connection with such license and its termination and (iii) providing for a customary mutual
release of any and all claims each against the other in respect of or in relation to such license.

Restrictions on Solicitations of Other Offers

Aptose has agreed, subject to certain limited exceptions, not to, and to cause its subsidiaries and its and their respective
representatives not to, directly or indirectly:

(a)  solicit, assist, initiate, knowingly encourage or otherwise knowingly facilitate (including by way of furnishing or
providing copies of, access to, or disclosure of, any confidential information, properties, facilities, books or records of the
Corporation or any Subsidiary or entering into any form of Contract, agreement, arrangement or understanding) any
inquiry, proposal or offer (whether public or otherwise) that constitutes or may reasonably be expected to constitute or
lead to, an Acquisition Proposal;

(b) enter into, engage in, continue or otherwise participate in any discussions or negotiations with any Person (other than the
Parent, the Purchaser and their affiliates) regarding any inquiry, proposal or offer that constitutes or may reasonably be
expected to constitute or lead to, an Acquisition Proposal;

(c)  make a Change in Recommendation;

(d) enter into any Contract or agreement in principle requiring the Corporation to abandon, terminate or fail to consummate
the Arrangement or any other transactions contemplated by the Arrangement Agreement or fail to consummate the
Arrangement or any other transactions contemplated by the Arrangement Agreement or to breach its obligations
hereunder, or propose or agree to do any of the foregoing; or

(e)  accept or enter into, or publicly propose to accept or enter into, any Contract, letter of intent, term sheet, understanding or
arrangement (in each case, whether or not legally binding) or similar document with any Person in respect of an
Acquisition Proposal (other than a confidentiality and standstill agreement permitted by and in accordance with
Section 5.3 of the Arrangement Agreement).

In addition, Aptose agreed to, and to cause its subsidiaries and their respective representatives to, immediately cease and
terminate, and cause to be terminated, any solicitation, encouragement, discussion, negotiations or other activities commenced prior to the
date of the Arrangement Agreement with any Person (other than the Parent, the Purchaser and their respective affiliates) with respect to
any inquiry, proposal or offer that constitutes, or may reasonably be expected to constitute or lead to, an Acquisition Proposal, and in
connection with such termination shall:
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(a) immediately discontinue access to, and disclosure of, all information regarding the Corporation and its Subsidiaries,
including any data room and any confidential information, properties, facilities and books and records of the Corporation
or any of its Subsidiaries; and

(b)  promptly, and in any event within two (2) Business Days of the date of the Arrangement Agreement, request, and exercise
all rights it has to require (i) the prompt return or destruction of all copies of any confidential information regarding the
Corporation or any of its Subsidiaries provided to any Person other than the Purchaser, its affiliates and their respective
Representatives, and (ii) the destruction of all material including or incorporating or otherwise reflecting such confidential
information regarding the Corporation or any of its Subsidiaries, in each case, to the extent that such information has not
previously been returned or destroyed and using its reasonable commercial reasonable efforts to ensure that such requests
are fully complied with in accordance with the terms of such rights or entitlements..

Since January 1, 2025, Aptose has not waived any confidentiality, standstill, non-disclosure, non-solicitation or similar
agreement, restriction or covenant to which the Corporation or any Subsidiary is a Party. The Corporation also covenants, agrees and
confirms that (a) the Corporation shall use commercially reasonable efforts to enforce each confidentiality, standstill, non-disclosure,
non-solicitation or similar agreement, restriction or covenant to which the Corporation or any Subsidiary is a Party or may after the date of
the Arrangement Agreement become a party in accordance with Section 5.3 of the Arrangement Agreement, and (b) neither the
Corporation, nor any Subsidiary nor any of their respective Representatives have released or will, without the prior written consent of the
Purchaser (which may be withheld or delayed in the Purchaser’s sole and absolute discretion), release any Person from, or waive, amend,
suspend or otherwise modify, such Person’s obligations respecting the Corporation or any of its Subsidiaries under any confidentiality,
standstill, non-disclosure, non-solicitation or similar agreement, restriction or covenant to which the Corporation or any Subsidiary is a
party (it being acknowledged by the Purchaser that the automatic termination or release of any such agreement, restriction or covenant as a
result of entering into the Arrangement Agreement shall not be a violation of Section 5.1(3) of the Arrangement Agreement).

If Aptose or any of its subsidiaries or any of their respective representatives receives or otherwise becomes aware of any inquiry,
proposal or offer that constitutes or may reasonably be expected to constitute an Acquisition Proposal, or any request for copies of, access
to, or disclosure of, confidential information relating to the Corporation or any of its Subsidiaries, including information, access or
disclosure relating to the properties, facilities, books and records of the Corporation or any of its Subsidiaries, or any discussions or
negotiations are sought to be initiated or continued with, the Corporation, its Subsidiaries or any of their respective Representatives, the
Corporation shall

(a) immediately notify the Purchaser, at first orally and then in writing and in any event within 24 hours of such Acquisition
Proposal, inquiry, proposal, offer or request, including a description of its material terms and conditions, the identity of all
Persons making the Acquisition Proposal, inquiry, proposal, offer or request, and copies of all written documents, material
correspondence or other material received in respect of, from or on behalf of any such Person; and

(b)  keep the Purchaser fully informed, on a prompt basis, of the status of all developments and, to the extent permitted by
Section 5.3 of the Arrangement Agreement, discussions and negotiations with respect to such Acquisition Proposal,
inquiry, proposal, offer or request, including any changes, modifications or other amendments to any such Acquisition
Proposal, inquiry, proposal, offer or request and shall promptly provide to the Purchaser
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copies of all material correspondence if in writing or electronic form, and if not in writing or electronic form, a
description of the material or substantive terms of such correspondence communicated to the Corporation by or on behalf
of any Person making such Acquisition Proposal, inquiry, proposal, offer or request.

If at any time prior to obtaining the Required Shareholder Approval, the Corporation receives a bona fide unsolicited written
Acquisition Proposal, the Corporation may (a) contact the Person making such Acquisition Proposal and its Representatives solely for the
purpose of clarifying the terms and conditions of such Acquisition Proposal so as to determine whether such Acquisition Proposal
constitutes or would reasonably be expected to constitute a Superior Proposal, and (b) engage in or participate in discussions or
negotiations with such Person regarding such Acquisition Proposal, and may provide copies of, access to or disclosure of confidential
information, properties, facilities, or books and records of the Corporation or any of its Subsidiaries, if and only if:

(a)  the Board first determines (based upon, amongst other things, the recommendation of the Transaction Committee) in good
faith, after consultation with its financial advisers and its outside legal counsel, that such Acquisition Proposal constitutes
or would reasonably be expected to constitute a Superior Proposal;

(b)  such Person making the Acquisition Proposal was not restricted from making such Acquisition Proposal pursuant to an
existing confidentiality, standstill, non-disclosure, non-solicitation or similar agreement, restriction or covenant contained
in any Contract entered into with the Corporation or any of its Subsidiaries;

(c)  the Corporation has been, and continues to be, in compliance with its obligations under Article 5 of the Arrangement
Agreement;

(d)  prior to providing any such copies, access or disclosure, the Corporation enters into a confidentiality and standstill
agreement with such Person that contains a customary standstill provision for not less than 12 months and any such
copies, access or disclosure provided to such Person shall have already been (or promptly be) provided to the Purchaser
(by posting such information to the Data Room or otherwise); and

(e)  prior to providing any such copies, access or disclosure, the Corporation promptly provides the Purchaser with a true,
complete and final executed copy of the confidentiality and standstill agreement referred to in Section 5.3(1)(d) of the
Arrangement Agreement.

Nothing contained in Article 5 of the Arrangement Agreement shall prohibit the Board from making disclosure to
Securityholders as required by applicable Law, including complying with Section 2.17 of Multilateral Instrument 62-104 — Takeover Bids
and Issuer Bids and similar provisions under Securities Laws relating to the provision of a directors’ circular in respect of an Acquisition
Proposal.

The Arrangement Agreement provides that if at any time prior to obtaining the Required Shareholder Approval at the Meeting,
Aptose receives an Acquisition Proposal that constitutes a Superior Proposal, the Board may (based upon, amongst other things, the
recommendation of the Transaction Committee), enter into a definitive agreement with respect to a Superior Proposal, if and only if:

(a)  the Person making the Superior Proposal was not restricted from making such Superior Proposal pursuant to an existing
confidentiality, standstill, non-disclosure, non-solicitation or similar agreement, restriction or covenant contained in any
Contract entered into with the Corporation or any of its Subsidiaries;
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(b)

(©)

(d)

(e)

03]

(2

(h)

the Corporation has been, and continues to be, in compliance with its obligations under Article 5 of the Arrangement
Agreement;

the Corporation has delivered to the Purchaser a written notice of the determination of the Board that such Acquisition
Proposal constitutes a Superior Proposal and of the intention of the Board to enter into such definitive agreement with
respect to such Superior Proposal (including a notice as to the value in financial terms that the Board has, in consultation
with its financial advisors, determined should be ascribed to any non-cash consideration offered under the Superior
Proposal) (the “Superior Proposal Notice”);

the Corporation has provided the Purchaser a copy of the proposed definitive agreement for the Superior Proposal
(including any financing documents or other documents containing material terms and conditions of such Superior
Proposal supplied to the Corporation in connection therewith);

at least five (5) full Business Days (the “Matching Period”) have elapsed from the date that is the later of the date on
which the Purchaser received the Superior Proposal Notice and the date on which the Purchaser received all of the
materials referred to in Section 5.4(1)(d) of the Arrangement Agreement;

during any Matching Period, the Purchaser has had the opportunity (but not the obligation), in accordance with
Section 5.4(2) of the Arrangement Agreement, to offer to amend the Arrangement Agreement and the Arrangement in
order for such Acquisition Proposal to cease to be a Superior Proposal;

after the Matching Period, the Board has determined in good faith, after consultation with the Corporation’s outside legal
counsel and financial advisers, that such Acquisition Proposal continues to constitute a Superior Proposal (if applicable,
compared to the terms of the Arrangement as proposed to be amended by the Purchaser under Section 5.4(2)of the
Arrangement Agreement); and

prior to or concurrently with entering into such definitive agreement the Corporation terminates the Arrangement
Agreement pursuant to Section 7.2(1)(c)(i) of the Arrangement Agreement and pays the Corporation Expense Fee
pursuant to Section 8.2(2) of the Arrangement Agreement.

During the Matching Period, or such longer period as the Corporation may approve in writing for such purpose: (a) the Purchaser
shall have the opportunity (but not the obligation) to offer to amend the Arrangement, the Arrangement Agreement or the Plan of
Arrangement in order for such Acquisition Proposal to cease to be a Superior Proposal and the Board shall, in consultation with the
Corporation’s outside legal counsel and financial advisers, review any offer made by the Purchaser to amend the terms of the Arrangement
Agreement and the Arrangement in good faith in order to determine whether such proposal would, upon acceptance, result in the
Acquisition Proposal previously constituting a Superior Proposal ceasing to be a Superior Proposal, and (b) the Corporation shall, and
shall cause its Representatives to, negotiate in good faith with the Purchaser to make such amendments to the terms of the Arrangement
Agreement and the Plan of Arrangement as would enable the Purchaser to proceed with the transactions contemplated by the Arrangement
Agreement on such amended terms. If the Board determines (based upon, inter alia, the recommendation of the Transaction Committee)
that such Acquisition Proposal would cease to be a Superior Proposal, the Corporation shall promptly so advise the Purchaser and the
Corporation and the Purchaser shall amend the Arrangement Agreement to reflect such offer made by the Purchaser, and shall take and
cause to be taken all such actions as are necessary to give effect to the foregoing.
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Each successive amendment or modification to any Acquisition Proposal that results in an increase in, or modification of, the
consideration (or value of such consideration) to be received by the Shareholders or other material terms or conditions thereof shall
constitute a new Acquisition Proposal, and the Purchaser shall be afforded a new full five (5) Business Day Matching Period from the later
of the date on which the Purchaser received the Superior Proposal Notice and the date on which the Purchaser received all of the materials
referred to in Section 5.4(1)(d) of the Arrangement Agreement with respect to each new Superior Proposal from the Corporation.

The Board shall promptly reaffirm the Board Recommendation (based upon, inter alia, the recommendation of the Transaction
Committee) by press release after any Acquisition Proposal which is not determined to be a Superior Proposal is publicly announced or
publicly disclosed or the Board determines that a proposed amendment to the terms of the Arrangement Agreement or the Plan of
Arrangement as contemplated under Section 5.4(2) of the Arrangement Agreement would result in an Acquisition Proposal no longer
being a Superior Proposal. The Corporation shall provide the Purchaser and its outside legal counsel with a reasonable opportunity to
review the form and content of any such press release and shall make all reasonable amendments to such press release as requested by the
Purchaser and its outside legal counsel.

If the Meeting is to be held during a Matching Period, the Corporation may, and shall at the request of the Purchaser, postpone or
adjourn the Meeting to a date that is not more than 10 Business Days after the scheduled date of the Meeting, but in any event to a date
that would not prevent the Effective Date from occurring prior to the Outside Date.

Employees

The Purchaser has covenanted that, from and after the Effective Time, the Purchaser shall cause the Corporation to honour and
comply in all material respects with all of the obligations of the Corporation under employment agreements with Employees and for a
period of 12 months following the Effective Time and shall cause the Corporation to provide the Employees with total compensation that
is, in the aggregate, at least substantially similar (excluding grants and compensation under Incentive Compensation Plans) to the
compensation provided to such Employees immediately prior to the Effective Time; (ii) notice of termination, pay in lieu of notice and
severance benefits to each Employee that are no less favourable than those that would have been provided to such Employee under the
applicable employee plans or contracts as in effect immediately prior to the Effective Time, and if no such employee plan or contracts
were then in effect, such Employee will be provided with notice or payment in lieu of notice and severance as required by Law, and
(ii1) employee benefits that are comparable in the aggregate to those that such Employee was entitled to receive under the employee plans
(excluding any employee plan providing for defined benefits, equity or equity-based, or retiree or post-termination health and welfare
benefits) immediately prior to the Effective Date provided that the foregoing shall not (a) give any Employees any right to continued
employment, (b) affect or otherwise increase the severance, post-termination benefits or other termination entitlements of Employees
under their current employment contracts, employee plans or applicable Law, (c) impair in any way the right of the Corporation to
terminate the employment of any Employee or amend or terminate any of the employee plans at any time, or (d) apply to any Employee
who is or becomes covered by a collective agreement whose terms and conditions of employment of each such Employee following the
Effective Time shall be governed by the terms of the applicable collective agreement.

Representations and Warranties

The Arrangement Agreement contains customary representations and warranties made by each of Aptose, Parent and the
Purchaser. The assertions embodied in those representations and warranties are
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solely for the purposes of the Arrangement Agreement. Many of the parties’ representations and warranties are qualified by knowledge,
materiality and/or a “Material Adverse Effect” standard.

The Arrangement Agreement contains customary representations and warranties of Aptose relating to, among other things:
organization and qualification; corporate authorization; execution and binding obligation of the Arrangement Agreement; governmental
authorization; no conflict/non-contravention; capitalization; shareholders’ and similar agreements; subsidiaries; securities laws matters;
financial statements; disclosure controls and internal controls over financial reporting; minute books; auditors; no undisclosed liabilities;
transactions with directors, officers, employees, etc.; absence of certain changes or events; long-term and derivatives transactions;
compliance with laws; whistleblower reporting; authorization and licenses; fairness opinion; formal valuation; brokers; Board and
Transaction Committee approval; material contracts; no guarantees; real property; title and sufficiency of Corporation assets; restrictions
on conduct of business; government incentives; intellectual property; business systems; litigation; healthcare laws; healthcare regulatory
compliance; solvency; environmental matters; employees; collective agreements; employee plans; insurance; tax matters; non-arm’s length
transactions; anti-terrorism laws; corrupt practices legislation; CFIUS; money laundering; data protection laws; anti-spam; funds available;
confidentiality agreements; disclosure and transaction costs.

In addition, the Arrangement Agreement contains customary representations and warranties of Parent and the Purchaser,
including with respect to, among other things; organization and qualification; corporate authorization; execution and binding obligation of
the Arrangement Agreement; governmental authorization; no conflict/non-contravention; litigation; security ownership; sufficiency of
funds and brokers.

Many of Aptose’s representations and warranties are qualified by a “Material Adverse Effect” standard. For purposes of the
Arrangement Agreement, “Material Adverse Effect” means any fact, change, event, occurrence, effect, state of facts and/or circumstance
that, individually or in the aggregate, is or would reasonably be expected to be material and adverse to the business, operations, results of
operations, assets, properties, condition (financial or otherwise) or liabilities (contingent or otherwise) of the Corporation and its
Subsidiaries, taken as a whole, except any such fact, change, event, occurrence, effect, state of facts or circumstance resulting from or
arising in connection with:

(a) any change or development generally affecting the pharmaceutical industries in which the Corporation and/or its
Subsidiaries operate;

(b) any changes, events or occurrences in general economic, business, regulatory, political, financial or currency exchange
conditions in Canada or the United States, including changes in (i) financial markets, credit markets or capital markets,
(i1) interest rates and credit ratings, (iii) inflation and (iv) currency exchange rates;

(c)  any hurricane, flood, tornado, earthquake or other natural disaster, epidemic, pandemic or disease outbreak or any
material worsening of such conditions existing as of the date of the Arrangement Agreement;

(d) any act of sabotage, espionage, including any commencement or escalation of a war (whether or not declared), armed
hostilities or acts of crime or terrorism;

(e) any change in Law, generally acceptable accounting principles, including U.S. GAAP, or changes in regulatory
accounting or tax requirements, or in the interpretation, application or non-application of the foregoing by any
Governmental Entity;
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(2

(h)

(i)

0

any action taken (or omitted to be taken) by the Corporation or any of its Subsidiaries that is required to be taken (or
prohibited to be taken) pursuant to the Arrangement Agreement or with the express prior written consent or at the written
direction of the Purchaser;

any change in the market price or trading volume of the Shares (it being understood that the causes underlying such
change in market price or trading volume may, to the extent not otherwise excluded from the definition of Material
Adverse Effect, be taken into account in determining whether a Material Adverse Effect has occurred);

any Proceeding or threatened Proceeding relating to the Arrangement Agreement or the Arrangement (it being understood
that the causes underlying such Proceeding may, to the extent not otherwise excluded from the definition of Material
Adverse Effect, be taken into account in determining whether a Material Adverse Effect has occurred);

the announcement of the Arrangement Agreement or the Arrangement or the pendency or consummation of the
Arrangement or the transactions contemplated hereby; or

the payment of accounts payable and accrued liabilities in the amounts funded by the Parent pursuant to the Facility
Agreements,

but, in the case of clauses (a) through to and including (e), only to the extent that such matter does not have a materially
disproportionate effect on the Corporation and its Subsidiaries, taken as a whole, relative to other companies and entities operating in the
pharmaceutical industry in which the Corporation and/or its Subsidiaries operate, and references in certain sections of the Arrangement
Agreement to dollar amounts are not intended to be, and shall not be deemed to be, illustrative or interpretative for purposes of
determining whether a Material Adverse Effect has occurred.

Alternative CCAA Proceedings

In the event that the Arrangement Agreement is terminated for any reason other than (1) the breach of representations or
warranties or failure to perform covenants by the Purchaser or (2) the Purchaser failing to deposit the Consideration at the Effective time
or the Corporation entering into a definitive agreement with respect to a Superior Proposal, the Corporation is required to immediately
commence the Alternative CCAA Proceedings in accordance with the following terms and timeline:

(2)

(b)

(©

the Corporation will apply to the Court for approval of a SISP Process Order (the “SISP Order”) with the Parent or the
Purchaser as stalking horse bidder with the ability to acquire, directly or indirectly, the assets and business of the
Corporation (whether by way of an asset purchase, the purchase of newly issued shares or another form of transaction) by
way of credit bid of a portion of the aggregate indebtedness owing from the Corporation to the Parent or the Purchaser
equivalent to the aggregate Consideration, regardless of its allocation among stakeholders as determined by the Court (the
“CCAA Sale Transaction”);

the CCAA Order shall include, among other things: a provision staying proceedings against the Corporation; and an Order
for interim financing from the Parent or the Purchaser, on terms to be negotiated with the Corporation and approved by
the Court (the “DIP Order”) and such other ancillary relief as the Parent or the Purchaser may approve, including the SISP
Order;

the process contemplated under the SISP Order shall be completed and a Vesting Order granted with respect to the
transfer of business of the Corporation to the Parent or the
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(d)

(e)

Purchaser, provided that the Parent or the Purchaser is the successful bidder of the SISP (the “Vesting Order”) within 45
Business Days after the commencement of the Alternative CCAA Proceedings, or as the Court may allow;

to the extent that the Corporation fails to commence a CCAA Proceeding within 10 Business Days of the deadlines set
forth above (provided that the Parent and the Purchaser, as applicable, has, in a timely manner, cooperated with the
Corporation in the negotiation and completion of the agreements to which the Parent and/or the Purchaser, as applicable,
will be a party and the other related materials in order to enable the Corporation to comply with the timeline set out in this
paragraph and if there is delay caused by the Parent and/or the Purchaser or more time is required through no fault of the
Corporation, the foregoing 10 Business Day timeline shall be extended accordingly), the Parent and/or the Purchaser shall
be entitled to make an application and seek the entry of the CCAA Orders, or take such other steps to enforce its security
interests, and the Corporation and its Subsidiaries or affiliates shall not contest the granting of such relief and shall waive
any applicable notice periods under Section 244 of the Bankruptcy and Insolvency Act (Canada) once notice is received
from the Parent or the Purchaser; and

the Alternative CCAA Proceedings will be terminated after closing of the CCAA Sale Transaction and no later than
March 15, 2026 or such later date as determined by the Purchaser, in its sole discretion.

Conditions to the Arrangement

Mutual Conditions Precedent

The parties to the Arrangement Agreement are not required to complete the Arrangement unless each of the following conditions
is satisfied prior to the Effective Time, which conditions may only be waived, in whole or in part, by the mutual consent of each of the
parties to the Arrangement Agreement:

The Arrangement Resolution being approved and adopted by the Shareholders at the Meeting in accordance with the Interim
Order.

The Continuance Resolution being approved and adopted by the Shareholders at the Meeting.

The Interim Order and the Final Order each being obtained on terms consistent with the Arrangement Agreement, and not
having been set aside or modified in a manner unacceptable to either the Corporation or the Purchaser, each acting
reasonably, on appeal or otherwise.

Each of the Regulatory Approvals being obtained on terms acceptable to the Corporation, the Parent and the Purchaser (each
acting reasonably).

No Law (other than a Regulatory Approval) being in effect that makes the consummation of the Arrangement illegal or
otherwise prevents, prohibits or enjoins the Corporation, the Parent or the Purchaser from consummating the Arrangement.

The Articles of Arrangement to be filed with the Registrar under the ABCA in accordance with the Arrangement Agreement
being in a form and content satisfactory to the Corporation and the Purchaser, each acting reasonably.
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*  The Articles of Continuance to be filed with the Registrar in accordance with the Arrangement Agreement being in a form
and content satisfactory to the Corporation and the Purchaser, each acting reasonably, and the Articles of Continuance being
filed with the Registrar and the Continuance being completed.

* There being no action or proceeding (whether, for greater certainty, by a Governmental Entity or any other Person)
commenced in any jurisdiction that is reasonably likely to:

o cease trade, enjoin or prohibit or impose any limitations, damages or conditions on, the Parent’s or the Purchaser’s
ability to acquire, hold, or exercise full rights of ownership over, any Shares, including the right to vote the Shares;

o prohibit the Arrangement, or the ownership or operation by the Parent or the Purchaser of any material portion of the
business or assets of the Corporation and its Subsidiaries (taken as a whole) or, except as a consequence of
Section 4.4 of the Arrangement Agreement (for greater certainty, without derogating from the rights of the Parent or
the Purchaser under Section 6.1(3) of the Arrangement Agreement), compel the Parent or the Purchaser to dispose of
or hold separate any material portion of the business or assets of the Corporation and its Subsidiaries (taken as a
whole) as a result of the Arrangement or

o materially delay the consummation of the Arrangement, or if the Arrangement is consummated, have a Material
Adverse Effect.

Conditions Precedent to the Obligations of Purchaser

Purchaser is not required to consummate and complete the Arrangement unless each of the following conditions is satisfied,
which conditions are for the exclusive benefit of Purchaser and may only be waived, in whole or in part, by Purchaser in its sole
discretion:

* The representations and warranties of the Corporation set forth in Paragraphs (1) [Organization and Qualification],
(2) [Corporation Authorization], (3) [Execution and Binding Obligation], (6) [Capitalization] and (22) [Brokers] of
Schedule C of the Arrangement Agreement shall be true and correct in all respects as of the date of the Arrangement
Agreement and true and correct in all respects (except for representations and warranties made as of a specified date, the
accuracy of which shall be determined as of such specified date) as of the Effective Time as if made at and as of such time,
and (ii) all other representations and warranties of the Corporation set forth in the Arrangement Agreement shall be true and
correct as of the date of the Arrangement Agreement and as of the Effective Time as if made at and as of such time (except
that any such representation and warranty that by its terms speaks specifically as of the date of the Arrangement Agreement
or another date shall be true and correct in all respects as of such date), except in the case of this clause (ii) where the failure
to be so true and correct in all respects, individually or in the aggregate, has not had or would not reasonably be expected to
have a Material Adverse Effect (disregarding for purposes of Section 6.2(1)(a)(ii) of the Arrangement Agreement any
materiality, “material” or “Material Adverse Effect” qualification contained in any such representation or warranty).

* The Corporation has fulfilled or complied in all material respects with the covenants of the Corporation contained in the
Arrangement Agreement to be fulfilled or complied with by it on or prior to the Effective Time.
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» Dissent Rights not having been exercised (or, if exercised, remaining outstanding) with respect to more than 5% of the
issued and outstanding Shares in respect of either of the Continuance Resolution or the Arrangement Resolution.

*  Purchaser shall be given the opportunity to review all Incentive Securities and Warrants within a reasonable period of time
prior to the Closing and shall be satisfied, acting reasonably, that all Incentive Securities and Warrants have been exercised
or surrendered in accordance with their terms or Purchaser shall be otherwise satisfied, acting reasonably, that the Incentive
Securities and Warrants will no longer represent any right to acquire Shares after giving effect to the Arrangement, and there
are no other outstanding claims or rights or securities which could become claims or rights to Shares.

» Since the date of the Arrangement Agreement, no Material Adverse Effect having occurred and been continuing.

+ Since the date of the Arrangement agreement, no Event of Default under the Facility Agreements of any breach by Aptose of
the Debt Conversion and Interest Payment Agreement having occurred and been continuing.

* The Purchaser shall be satisfied, in its sole discretion, with the implementation of actions taken or to be taken by the
Corporation in connection with the matters set forth in Section 6.2(7) of the Corporation Disclosure Letter relating to certain
Employee Plan of the Corporation.

* The delivery by Aptose of certain other customary closing deliverables and certificates.
Conditions Precedent to the Obligations of Aptose

Aptose is not required to complete the Arrangement unless each of the following conditions is satisfied, on or before the
Effective Time, which conditions are for the exclusive benefit of Aptose and may only be waived, in whole or in part, by Aptose in its sole
discretion:

* The representations and warranties of the Parent and the Purchaser set forth in Paragraphs (1) [Organization and
Qualification], (2) [Corporation Authorization], (3) [Execution and Binding Obligation] of Schedule D to the Arrangement
Agreement shall be true and correct in all respects as of the date of the Arrangement Agreement and true and correct in all
respects (except for representations and warranties made as of a specified date, the accuracy of which shall be determined as
of such specified date) as of the Effective Time as if made at and as of such time, and (ii) all other representations and
warranties of the Parent and Purchaser set forth in the Arrangement Agreement shall be true and correct as of the date of the
Arrangement Agreement and as of the Effective Time as if made at and as of such time (except that any such representation
and warranty that by its terms speaks specifically as of the date of the Arrangement Agreement or another date shall be true
and correct in all respects as of such date), except in the case of this clause (ii) where the failure to be so true and correct in
all respects, individually or in the aggregate, (disregarding for purposes of Section 6.3(1) of the Arrangement Agreement any
materiality or “material” or “Material Adverse Effect” qualification contained in any such representation or warranty) has
not had or would not reasonably be expected to materially impede or delay the consummation of the Arrangement.

* The Parent and the Purchaser have fulfilled or complied in all material respects with the covenants of the Parent and the
Purchaser, respectively, contained in the Arrangement Agreement to be fulfilled or complied with by it on or prior to the
Effective Time.
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*  Subject to obtaining the Final Order and the satisfaction or waiver of the other conditions precedent contained herein in its
favour (other than conditions which, by their nature, are only capable of being satisfied as of the Effective Time), the
Purchaser has deposited or caused to be deposited in escrow with the Depositary in accordance with Section 2.10 of the
Arrangement Agreement the funds required to effect payment in full of the aggregate Consideration to be paid pursuant to
the Arrangement.

Termination

The Arrangement Agreement may be terminated and the Arrangement abandoned at any time prior to the Effective Time by:

* the mutual written agreement of the parties;

« cither Aptose, the Parent or the Purchaser if:

o

the Arrangement Resolution is not approved by the Shareholders at the Meeting in accordance with the Interim
Order or the Continuance Resolution is not approved by the Shareholders at the Meeting, provided that a Party may
not terminate the Arrangement Agreement if the failure to obtain the approval of the Shareholders of the
Arrangement Resolution or the Continuance Resolution, as applicable, has been caused by, or is a result of, a breach
by such Party of any of its representations or warranties or the failure of such to perform any of its covenants or
agreements under the Arrangement Agreement;

after the date of the Arrangement Agreement, any Law (including with respect to the Regulatory Approvals) is
enacted, made, enforced or amended, as applicable, that makes the consummation of the Arrangement illegal or
otherwise permanently prohibits or enjoins the Corporation, the Parent or the Purchaser from consummating the
Arrangement, and such Law has, if applicable, become final and non-appealable, provided that the Party seeking to
terminate the Arrangement Agreement has used its commercially reasonable efforts, to, as applicable, prevent,
appeal or overturn such Law or otherwise have it lifted or rendered non-applicable in respect of the Arrangement; or

The Effective Time does not occur on or prior to the Outside Date, provided that a Party may not terminate the
Arrangement Agreement if the failure of the Effective Time to so occur has been caused by, or is a result of, a breach
by such Party of any of its representations or warranties or the failure of such Party to perform any of its covenants
or agreements under the Arrangement Agreement.

*  Aptose if:

o

a breach of any representation or warranty or failure to perform any covenant or agreement on the part of the Parent
or the Purchaser under the Arrangement Agreement occurs that would cause any condition in Section 6.3(1)
[Representations and Warranties of the Parent and the Purchaser] or Section 6.3(2) [Performance of Covenants by
the Parent and the Purchaser] of the Arrangement Agreement not to be satisfied, and such breach or failure is
incapable of being cured or is not cured in accordance with the terms of Section 4.8(3) of the Arrangement
Agreement provided that any Willful Breach shall be deemed to be incapable of being cured and the
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Corporation is not then in breach of the Arrangement Agreement so as to directly or indirectly cause any condition
in Section 6.2(1) [Representations and Warranties of the Corporation] or Section 6.2(2) [Performance of Covenants
by the Corporation] not to be satisfied;

all of the conditions in Section 6.1 [Mutual Conditions Precedent] and Section 6.2 [Additional Conditions
Precedent to the Obligations of the Purchaser] of the Arrangement Agreement are and continue to be satisfied or
waived by the applicable Party or Parties at the time the Closing is required to occur pursuant to Section 2.9, the
Corporation has irrevocably confirmed to the Purchaser in writing that it is ready, willing and able to consummate
the Closing, and the Purchaser does not provide, or cause to be provided, the Depositary with sufficient funds to
complete the transactions contemplated by the Arrangement Agreement as required by Section 2.10 within five
(5) Business Days after the first date upon which Closing should have occurred pursuant to Section 2.9; or

prior to the approval by the Shareholders of the Arrangement Resolution, the Board authorizes the Corporation to
enter into a written agreement (other than a confidentiality agreement permitted by and in accordance with
Section 5.3 of the Arrangement Agreement) with respect to a Superior Proposal in accordance with Section 5.4 of
the Arrangement Agreement, provided the Corporation is then in compliance with Article 5 of the Arrangement
Agreement and that prior to or concurrent with such termination the Corporation pays the Corporation Expense Fee
in accordance with Section 8.2 of the Arrangement Agreement;

e Parent or the Purchaser if:

o

a breach of any representation or warranty or failure to perform any covenant or agreement on the part of the
Corporation under the Arrangement Agreement occurs that would cause any condition in Section 6.2(1)
[Representations and Warranties of the Corporation] or Section 6.2(2) [Performance of Covenants by the
Corporation] of the Arrangement Agreement not to be satisfied, and such breach or failure is incapable of being
cured or is not cured in accordance with the terms of Section 4.8(3) of the Arrangement Agreement; provided that
any Willful Breach shall be deemed to be incapable of being cured and each of the Parent and the Purchaser is not
then in breach of the Arrangement Agreement so as to directly or indirectly cause any condition in Section 6.3(1)
[Representations and Warranties of the Purchaser] or Section 6.3(2) [Performance of Covenants by the Purchaser]
of the Arrangement Agreement not to be satisfied;

Prior to the approval by the Shareholders of the Arrangement Resolution, (A) the Board or the Transaction
Committee fails to unanimously recommend or withdraws, amends, modifies or qualifies (in the case of an
amendment, modification or qualification, in a manner adverse to the Purchaser), the Board Recommendation or
publicly proposes or states its intention to do any of the foregoing, (B) the Board or the Transaction Committee
accepts, approves, endorses or recommends, or publicly proposes to accept, approve, endorse or recommend an
Acquisition Proposal or takes no position or remains neutral with respect to a publicly announced, or otherwise
publicly disclosed, Acquisition Proposal for more than five (5) Business Days (or beyond the third (3rd) Business
Day prior to the date of the Meeting, if sooner), (C) the Board or the Transaction Committee fails to publicly
reaffirm the Board Recommendation within

- 68 -



five (5) Business Days after having been requested in writing by the Purchaser to do so (or in the event that the
Meeting is scheduled to occur within such five (5) Business Day period, prior to the third (3td) Business Day prior to
the date of the Meeting) (in each of the cases set forth in clause (A), (B) or (C), a “Change in Recommendation”), or
(D) the Corporation accepts or enters into, or publicly proposes to accept or enter into, any Contract, letter of intent,
term sheet, understanding or arrangement (in each case, whether or not legally binding) or similar document with
any Person in respect of an Acquisition Proposal (other than a confidentiality and standstill agreement permitted by
and in accordance with Section 5.3 of the Arrangement Agreement) or the Corporation breaches Article 5 of the
Arrangement Agreement in any material respect;

o The condition set forth in Section 6.2(3) is not capable of being satisfied by the Outside Date;
o There has occurred a Material Adverse Effect which is incapable of being cured on or prior to the Outside Date;

o The condition set forth in Section 6.2(7) is not capable of being satisfied by the Outside Date.
Expense Fee

In the event (i) a Change in Recommendation, (ii) a Superior Proposal or (iii) the Purchaser not being satisfied, in its sole discretion, with
the implementation of actions taken or to be taken by the Corporation in connection with the matters set forth in Section 6.2(7) of the
Corporation Disclosure Letter relating to certain Employee Plan of the Corporation, results in the termination of the Arrangement
Agreement, Aptose shall be required to pay an Expense Fee of $300,000.

Fees and Expenses

Except as otherwise specifically provided for in the Arrangement Agreement, all out-of-pocket third party expenses incurred in connection
with the Arrangement, the Arrangement Agreement or the transactions contemplated thereby, including all costs, expenses and fees of the
Corporation incurred prior to or after the Effective Time in connection with, or incidental to, the Plan of Arrangement, shall be paid by the
Party incurring such expenses, whether or not the Arrangement is consummated.

Governing Law

The Arrangement Agreement is governed by and will be interpreted and construed in accordance with the laws of the Province of Ontario
and the federal laws of Canada applicable therein.

Support and Voting Agreements

On November 18, 2025, in connection with the execution of the Arrangement Agreement, the Supporting Shareholders entered
into Support and Voting Agreements with the Purchaser. Under the terms of the Support and Voting Agreements, the Supporting
Shareholders have agreed, among other things, to vote their Shares in favour of the approval and authorization of the Arrangement
Resolution and the Continuance Resolution at the Meeting and, subject to certain exceptions, not to transfer any of their Shares. As of
November 18, 2025, the date of the Arrangement Agreement, the Supporting Sharcholders beneficially owned an aggregate of
approximately 0.26% of the outstanding Shares entitled to vote at the Meeting. The
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Support and Voting Agreements will terminate upon termination of the Arrangement Agreement and certain other specified events.
PRINCIPAL LEGAL MATTERS
Court Approval and Completion of the Arrangement

An arrangement under the ABCA requires sanction by the Court. On December [®], 2025, the Corporation obtained the Interim
Order providing for the calling and holding of the Meeting and other procedural matters. A copy of the Interim Order and the Notice of
Application for the Final Order are attached to this Proxy Statement as Appendix F and Appendix G, respectively.

If the Arrangement Resolution is approved by Shareholders at the Meeting in the manner required by the Interim Order, the
Corporation will apply to the Court to obtain the Final Order. The hearing in respect of the Final Order is scheduled to be held virtually at
https://albertacourts.webex.com/meet/virtual.courtroom60 on January 16, 2026, at 3:00 p.m. (Mountain Time), or as soon after such time
as counsel may be heard. Any Shareholders wishing to appear in person or to be represented by counsel at the hearing of the application
for the Final Order may do so but must comply with certain procedural requirements described in the Notice of Application for the Final
Order, including filing a notice of appearance with the Court and serving same upon the Corporation and Purchaser via their respective
counsel as soon as reasonably practicable and, in any event, no less than five Business Days before the hearing of the application for the
Final Order (as it may be rescheduled from time to time).

The Court has broad discretion under the ABCA when making orders with respect to arrangements. The Court, when hearing the
application for the Final Order, will consider, among other things, the fairness of the Arrangement to Sharcholders. The Court may
approve the Arrangement in any manner it may direct and determine appropriate.

Once the Final Order is granted on terms consistent with the Arrangement Agreement, and the other conditions contained in the
Arrangement Agreement are satisfied or waived to the extent legally permissible, the Articles of Arrangement will be filed with the
Registrar under the ABCA for issuance of the Certificate of Arrangement giving effect to the Arrangement.

Canadian Securities Law Matters

The Corporation is a reporting issuer in all provinces of Canada, and, accordingly, is subject to applicable Securities Laws in all
such provinces, including MI 61-101.

MI 61-101 is intended to regulate certain transactions to ensure equality of treatment among security holders in transactions
which raise the potential for conflicts of interest, generally requiring enhanced disclosure, approval by a majority of security holders
(excluding interested or related parties and their joint actors), and, in certain instances, independent valuations and approval and oversight
of the transaction by a Transaction Committee of independent directors. The protections afforded by MI 61-101 apply to a reporting issuer
proposing to carry out, among other transactions, a “business combination” (as defined in MI 61-101).

A transaction is a “business combination” for purposes of MI 61-101 if the interests of holders of equity securities of an issuer
may be terminated without their consent and, among other things, a “related party” (as defined in MI 61-101) at the time the transaction is
agreed to (i) would, as a consequence of such transaction, directly or indirectly acquire the issuer or the business of the issuer, or combine
with the issuer
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(through an amalgamation, arrangement or otherwise), whether alone or with joint actors, (ii) is entitled to receive, directly or indirectly, as
a consequence of the transaction, consideration per equity security that is not identical in amount and form to the entitlement of the general
body of holders in Canada of securities of the same class, or (iii) is entitled to receive, directly or indirectly, as a consequence of the
transaction, a “collateral benefit” (as defined in MI 61-101).

As of the date of the Arrangement Agreement, to the knowledge of the Corporation, Parent beneficially owned, directly or
indirectly, or exercised control or direction over, 508,710 Shares in the aggregate, which represented approximately 19.93% of the issued
and outstanding Shares and of the total votes attached to all classes of the Corporation’s voting shares, on an undiluted basis as of such
date. The Purchaser is controlled by Parent. As a result, each of Parent and the Purchaser is a “related party” of the Corporation for the
purposes of MI 61-101.

The Arrangement is a “business combination” for the purposes of MI 61-101 because, among other things, under the terms of the
Arrangement, (i) the interests of holders of equity securities of the Corporation may be terminated without their consent, and (ii) each of
the Purchaser and Parent is a “related party” of the Corporation and as a consequence of the Arrangement, the Purchaser and Parent will,
directly or indirectly, own all of the issued and outstanding Shares following completion of the Arrangement.

Collateral Benefit

A “collateral benefit,” as defined under MI 61-101, includes any benefit that a “related party” of the Corporation, which includes
the directors and “senior officers” (as defined under MI 61-101) of the Corporation, is entitled to receive, directly or indirectly, as a
consequence of the Arrangement, including, without limitation, an increase in salary, a lump sum payment, a payment for surrendering
securities, or other enhancement in benefits related to past or future services as an employee, director or consultant of the Corporation.
MI 61-101 excludes from the meaning of “collateral benefit” certain benefits to a “related party” received solely in connection with the
related party’s services as an employee, director or consultant of an issuer where, among other things, (a) the benefit is not conferred for
the purpose, in whole or in part, of increasing the value of the consideration paid to the related party for securities relinquished under the
transaction, (b) the conferring of the benefit is not, by its terms, conditional on the related party supporting the transaction in any manner,
(c) full particulars of the benefit are disclosed in the disclosure document for the transaction, and (d)(i) at the time the transaction was
agreed to, the related party and its associated entities beneficially own or exercise control or direction, over less than 1% of the outstanding
shares of the issuer (the “1% Exemption”), or (ii) an independent committee, acting in good faith, determines that the value of the
collateral benefit, net of any offsetting costs to the related party, is less than 5% of the value of the consideration the related party expects
to receive under the terms of the transaction.

The Board has reviewed the benefits that its directors and senior officers may receive in connection with the Transaction. The Board has
determined that no benefits were conferred to increase the consideration paid to any of its directors or senior officers nor as a condition of
any such director or senior officer supporting the Transaction and that the Corporation’s non-executive directors are not otherwise entitled
to receive any “collateral benefit” for the purposes of MI 61-101. The Board has determined that the senior officers of the Corporation
each have existing employment agreements that provide for certain entitlements where the senior officer is terminated by the Corporation
without cause or resigns for “good reason” within 3 months prior to or 12 months following a “change of control”. Subject to the terms of
the retention bonus agreements, retention awards will be payable to certain of the Corporation’s senior officers in connection with the
Transaction. As well, certain senior officers are also entitled to receive deferred 2024 bonus payments which will be payable in connection
with the Transaction. To Corporation’s knowledge, no senior
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officer of the Corporation beneficially owned or exercised control or direction over 1% or more of the Shares at the time Transaction was
agreed to and, accordingly, the benefits noted above do not constitute a “collateral benefit” for the purposes of MI 61-101 for any such
senior officer as they each satisfy the requirements of the 1% Exemption. See “Interest of the Corporation’s Directors and Olfficers in the
Arrangement” for further detail

Minority Approval Requirements

MI 61-101 requires that, in addition to any other required security holder approval, a “business combination” must be subject to
“minority approval” (as defined in MI 61-101) of every class of “affected securities” (as defined in MI 61-101) of the issuer, in each case
voting separately as a class.

Consequently, the approval of the Arrangement Resolution will require the affirmative vote of a simple majority of the votes cast
by all Shareholders virtually present or represented by proxy at the Meeting other than: (i) an “interested party” (as defined in MI 61-101);
(i1) any “related party” (as defined in MI 61-101) of an “interested party,” unless the “related party” meets that description solely in its
capacity as a director or senior officer of one or more persons that are neither an “interested party” nor “issuer insiders” of the
Corporation; and (iii) any person that is a “joint actor” (as defined in MI 61-101) with any of the foregoing, voting separately as a class
(collectively, the “Minority Shareholders”).

To the knowledge of the Corporation, the only holders of Shares that qualifies as an “interested party” or “related party” of an
“interested party” is Parent. Accordingly, any Shares held, directly or indirectly, by Parent will be excluded from the vote of the Minority
Shareholders. As of the Record Date, to the knowledge of the Corporation, Parent beneficially own or exercise control or direction over,
directly or indirectly, an aggregate of 508,710 Shares, representing in the aggregate approximately 19.93% of the outstanding Shares, on
an undiluted basis. For clarity, given the analysis set out above under “Collateral Benefits,” none of the Shares held by the directors or
senior officers of the Corporation will be excluded in determining whether Minority Shareholder approval for the Arrangement is obtained.
As such, to the knowledge of the Corporation, after reasonable inquiry, of the 2,552,429 Shares issued and outstanding as of the Record
Date, 2,043,719 Shares can be voted in respect of the Minority Approval Vote.

Formal Valuation

MI 61-101 provides that, unless an exemption is available, a reporting issuer proposing to carry out a business combination is
required to obtain a formal valuation of the “affected securities” (as defined in MI 61-101) from a qualified independent valuator and to
provide the holders of such affected securities with a summary of such valuation. For the purposes of the Arrangement, the Shares are
considered “affected securities” within the meaning of MI 61-101.

The Transaction Committee determined that Locust Walk was a qualified and independent valuator for purposes of MI 61-101.
As a result, the Transaction Committee retained Locust Walk to provide it with a formal valuation of the Consideration in accordance with
the requirements of MI 61-101. A copy of the Formal Valuation and Fairness Opinion prepared by Locust Walk is attached to this Proxy
Statement as Appendix E.

Prior Valuations and Prior Offers

To the knowledge of the Corporation and its directors and officers, after reasonable enquiry, there have been no “prior
valuations” (as defined in MI 61-101) prepared in respect of the Corporation within the 24 months prior to the date of this Proxy
Statement. The Corporation has not received any bona fide
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prior offer during the 24 months before the date of the Arrangement Agreement that relates to the subject matter or is otherwise relevant to
the Arrangement.

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS

The following is, at the date hereof, a summary of the principal Canadian federal income tax considerations under the Tax Act
generally applicable to a beneficial owner of Shares who, for the purposes of the Tax Act, and at all relevant times, (i) holds Shares as
capital property, (ii) deals at arm’s length with, and is not affiliated with, the Corporation, the Purchaser or any of their respective
affiliates, and (iii) disposes of Shares under the Arrangement or in connection with the Continuance (a “Holder”).

Shares will generally be considered to be capital property to a Holder for purposes of the Tax Act provided the Holder does not
hold the Shares in the course of carrying on a business and has not acquired them in one or more transactions considered to be an
adventure or concern in the nature of trade.

This summary is based on the provisions of the Tax Act in force as of the date hereof and counsel’s understanding of the current
administrative policies of the Canada Revenue Agency published in writing prior to the date hereof. This summary takes into account all
specific proposals to amend the Tax Act publicly announced by or on behalf of the Minister of Finance (Canada) prior to the date hereof
(the “Proposed Amendments”) and assumes that all Proposed Amendments will be enacted in the form proposed. However, no assurances
can be given that the Proposed Amendments will be enacted as proposed, or at all. Other than the Proposed Amendments, this summary
does not take into account or anticipate any changes in law or administrative policy whether by legislative, regulatory, administrative or
judicial action or decision nor does it take into account tax legislation or considerations of any province, territory or foreign jurisdiction,
which may differ significantly from those discussed herein.

This summary is not applicable to a Holder: (i) that is a “financial institution” (as defined in the Tax Act, including for the
purpose of the mark-to-market rules); (ii) that is a “specified financial institution,” (as defined in the Tax Act); (iii) an interest in which
would be a “tax shelter investment” (as defined in the Tax Act); (iv) that has elected or elects under the functional currency rules in the Tax
Act to report its “Canadian tax results” (as defined in the Tax Act) in a currency other than Canadian currency; (v) that is exempt from tax
under Part I of the Tax Act; (vi) that has entered or enters into a “derivative forward agreement” or a “synthetic disposition arrangement”
(each as defined in the Tax Act) with respect to the Shares; (vii) that is a “foreign affiliate” (as defined in the Tax Act) of a taxpayer
resident in Canada; or (viii) that is a partnership. Such Holders should consult their own tax advisors having regard to their own particular
circumstances.

This summary does not address the tax consequences to holders of Options, RSUs or Warrants (including for greater certainty
the Armistice Warrants) nor to any holders who have acquired Shares on the exercise or settlement of any of the foregoing or through
another equity-based employment compensation arrangement, or otherwise in the course of their employment. Such holders or other
securityholders should consult their own tax advisors having regard to their own particular circumstances.

This summary is not exhaustive of all Canadian federal income tax considerations. It is of a general nature only and is
neither intended to be, nor should it be construed to be, legal, business or tax advice or representations to any particular Holder.
Accordingly, Holders should consult their own legal and tax advisors with respect to their particular circumstances, and any other
consequences to them of such transactions under Canadian federal, provincial, territorial, local and foreign tax laws.

Holders Resident in Canada

This portion of the summary is applicable to a Holder who, at all relevant times, for purposes of the Tax Act and any applicable
income tax treaty or convention, is or is deemed to be resident in Canada (a “Resident Holder”). Holders should confirm with their own
tax advisors whether they are a Resident Holder. Certain Resident Holders who might not otherwise be considered to hold their Shares as
capital property may, in certain circumstances, be entitled to make an irrevocable election in accordance with subsection 39(4) of the Tax
Act to have such Shares, and every other “Canadian security” (as defined in the Tax Act) owned by such Holder in the taxation year of the
election and all subsequent taxation years, to be capital property. Holders should consult with their own tax advisors regarding this
election.

Disposition of Shares

Generally, a Resident Holder (other than a Continuance Dissenting Resident Holder or an Arrangement Dissenting Resident
Holder, as these terms are defined below) who disposes of Shares under the Arrangement will realize a capital gain (or capital loss) equal
to the amount by which the Consideration received by the Resident Holder under the Arrangement exceeds (or is less than) the aggregate
of the Resident Holder’s adjusted cost base in its Shares immediately before the disposition and any reasonable costs of disposition. See
the disclosure below under “Certain Canadian Federal Income Tax Considerations — Holders Resident in Canada — Taxation of Capital
Gains and Losses” for a description of the tax treatment of capital gains and losses.

Taxation of Capital Gains and Losses

Generally, a Resident Holder is required to include in computing its income for a taxation year one-half of the amount of any
capital gain (a “Taxable Capital Gain”) realized by the Resident Holder in the year. Subject to and in accordance with the provisions of the
Tax Act, a Resident Holder is required to deduct one-half of the amount of any capital loss (an “Allowable Capital Loss”) realized in a
taxation year from Taxable Capital Gains realized in the year by such Resident Holder. Allowable Capital Losses in excess of Taxable
Capital Gains realized in a taxation year may be carried back and deducted in any of the three preceding years or carried forward and
deducted in any subsequent year against net Taxable Capital Gains realized by the Resident Holder in such years, subject to and in
accordance with the detailed rules contained in the Tax Act.

The amount of any capital loss realized by a Resident Holder that is a corporation on the disposition of a Share (and, in certain
circumstances, a share exchanged for such share) may be reduced by the amount of any dividends received (or deemed to be received) by
it on such Share to the extent and under the circumstances described in the Tax Act. Similar rules may apply where a corporation is a
member of a partnership or a beneficiary of a trust that owns a Share directly or indirectly through a partnership or trust. Resident Holders
to whom these rules may apply should consult their own tax advisors.



Resident Holders dissenting to the Continuance

A Resident Holder who validly exercises Dissent Rights with respect to the Continuance (a “Continuance Dissenting Resident
Holder”) and who disposes of his, her or its Shares in respect of which the Continuance Dissenting Resident Holder dissents in
consideration for an entitlement to receive a payment from the Corporation of an amount equal to the fair value of his, her or its Shares
will be deemed to have received a taxable dividend from the Corporation equal to the amount by which the amount received from the
Corporation for the Shares (other than any portion of the payment that is interest awarded by a court) exceeds the paid-up capital of the
Continuance Dissenting Resident Holder’s Shares (calculated in accordance with the Tax Act). A Continuance Dissenting Resident Holder
will be considered to have disposed of such Continuance Dissenting Resident Holder’s Shares for proceeds of disposition equal to the
amount received by the Continuance Dissenting Resident Holder (other than any portion of the payment that is interest awarded by a
court) less the amount of any deemed dividend described above. Generally, a Continuance Dissenting Resident Holder will realize a
capital gain (or capital loss) to the extent that such proceeds of disposition exceeds (or is less than) the aggregate of the Continuance
Dissenting Resident Holder’s adjusted cost base in its Shares and any reasonable costs of disposition. See the disclosure above under
“Certain Canadian Federal Income Tax Considerations — Holders Resident in Canada — Taxation of Capital Gains and Losses” for a
description of the tax treatment of capital gains and losses.

A Continuance Dissenting Resident Holder who is an individual (including certain trusts) will be required to include in income
any dividend deemed to be received on the Continuance Dissenting Resident Holder’s Shares and will be subject to the gross-up and
dividend tax credit rules applicable to taxable dividends received from taxable Canadian corporations, including the enhanced gross-up
and dividend tax credit rules applicable to any dividends designated by the Corporation as “eligible dividends” (as defined in the Tax Act).
There may be limitations on the ability of the Corporation to designate dividends as eligible dividends.

A Continuance Dissenting Resident Holder that is a corporation will be required to include in income any dividend deemed to be
received on the Continuance Dissenting Resident Holder’s Shares, but generally will be entitled to deduct an equivalent amount in
computing taxable income. In certain circumstances, subsection 55(2) of the Tax Act will treat a taxable dividend received or deemed to
have been received by a Resident Holder that is a corporation as proceeds of a disposition or a capital gain and not as a dividend.
Accordingly, Continuance Dissenting Resident Holders that are corporations should consult their own tax advisors for specific advice with
respect to the potential application of this provision.

A “private corporation” or a “subject corporation” (each as defined in the Tax Act) may be liable under Part IV of the Tax Act to
pay a refundable tax on any dividend that it is deemed to receive on the Shares to the extent that the dividend is deducible in computing
the corporation’s taxable income. A “subject corporation” is generally a corporation (other than a private corporation) resident in Canada
and controlled directly or indirectly by or for the benefit of an individual (other than a trust) or a related group of individuals (other than
trusts). Continuance Dissenting Resident Holders that are corporations should consult their own tax advisors having regard to their own
particular circumstances.

A Continuance Dissenting Resident Holder will be required to include in computing his, her or its income under the Tax Act any
interest awarded by a court in connection with the exercise of his, her or its Dissent Rights in respect of the Continuance.

Resident Holders dissenting to the Arrangement

A Resident Holder who validly exercises Dissent Rights with respect to the Arrangement (an “Arrangement Dissenting Resident
Holder”) will be deemed to have disposed of his, her or its Shares in respect of which the Arrangement Dissenting Resident Holder
dissents to the Purchaser and will be entitled to receive a payment from the Purchaser of an amount equal to the fair value of his, her or its
Shares. Generally, an Arrangement Dissenting Resident Holder will realize a capital gain (or capital loss) to the extent that such payment
(other than any portion thereof that is interest awarded by a court) exceeds (or is less than) the aggregate of the Arrangement Dissenting
Resident Holder’s adjusted cost base in his, her or its Shares and any reasonable costs of disposition. See the disclosure above under
“Certain Canadian Federal Income Tax Considerations — Holders Resident in Canada — Taxation of Capital Gains and Losses” for a
description of the tax treatment of capital gains and losses.

An Arrangement Dissenting Resident Holder will be required to include in computing his, her or its income under the Tax Act
any interest awarded by a court in connection with the exercise of his, her or its Dissent Rights in respect of the Arrangement.

Alternative Minimum Tax

The realization of a capital gain by an individual (including certain trusts) may give rise to a liability for alternative minimum tax
as calculated under the detailed rules set out in the Tax Act. Such Resident Holders should consult their own tax advisors having regard to
their own particular circumstances.

Additional Refundable Tax

A Resident Holder that is throughout the relevant taxation year a “Canadian-controlled private corporation” (as defined in the
Tax Act), or that is or is deemed to be a “substantive CCPC” (as defined in the Tax Act) at any time in the relevant taxation year, may be
liable to pay an additional tax on its “aggregate investment income” (as defined in the Tax Act), which includes interest, taxable capital
gains and dividends (including deemed dividends). Such additional tax may be refundable in certain circumstances. Resident Holders
should consult their own tax advisors having regard to their own particular circumstances.

Holders Not Resident in Canada

This portion of the summary is generally applicable to a Holder who, at all relevant times, for purposes of the Tax Act and any
applicable income tax treaty or convention, is not and is not deemed to be resident in Canada and does not use or hold and is not deemed
to use or hold the Shares in, or in the course of, a business carried on in Canada (a “Non-Resident Holder”). Special rules, which are not
discussed in this summary, may apply to a Non-Resident Holder that is an insurer carrying on business in Canada and elsewhere or that is
an “authorized foreign bank” (as defined in the Tax Act). Such Non-Resident Holders should consult their own tax advisors having regard
to their own particular circumstances.



Disposition of Shares

A Non-Resident Holder who disposes of Shares under the Arrangement will generally realize a capital gain or a capital loss
computed in the manner described above under “Certain Canadian Federal Income Tax Considerations — Holders Resident in Canada —
Taxation of Capital Gains and Losses”.

Taxation of Capital Gains and Losses

A Non-Resident Holder will not be subject to tax under the Tax Act on any capital gain or entitled to deduct any capital loss
realized on the disposition of Shares pursuant to the Arrangement, unless the Shares constitute “taxable Canadian property” of the Non-
Resident Holder for purposes of the Tax Act at the time of their disposition and the Non-Resident Holder is not entitled to relief under an
applicable income tax treaty or convention between Canada and the country in which the Non-Resident Holder is resident.

Generally, the Shares will not constitute taxable Canadian property of a Non-Resident Holder at the time of their disposition
provided that (i) the Shares were listed on a “designated stock exchange” (as defined in the Tax Act), which currently includes the TSX, at
that time, and (ii) at no time during the 60 month period immediately preceding the disposition, the following two conditions were met
concurrently: (A) one or any combination of (a) the Non-Resident Holder, (b) persons with whom the Non-Resident Holder does not deal
at arm’s length, and (c) partnerships in which the Non-Resident Holder or a person described in (b) holds an interest directly or indirectly
through one or more partnerships, owned 25% or more of the issued shares of any class or series of the Corporation, and (B) more than
50% of the fair market value of the Shares was derived, directly or indirectly, from one or any combination of (a) real or immovable
property situated in Canada, (b) Canadian resource properties (as defined in the Tax Act), (c) timber resource properties (as defined in the
Tax Act), and (d) options in respect of, or interests in, or for civil law, rights in, any of the foregoing property, whether or not such property
exists. Notwithstanding the foregoing, Shares may be deemed to be taxable Canadian property in certain circumstances specified in the
Tax Act.

Non-Resident Holders whose Shares might constitute taxable Canadian property should consult with their own tax advisors
having regard to their own particular circumstances.

Even if the Shares were to be considered to be taxable Canadian property to a Non-Resident Holder as described above, any
taxable capital gain resulting from the disposition of the Shares will not be included in computing the Non-Resident Holder’s taxable
income earned in Canada for purposes of the Tax Act if, at the time of their disposition, the Shares constitute “treaty-protected property” of
the Non-Resident Holder for purposes of the Tax Act. Shares will generally be considered “treaty-protected property” of a Non-Resident
Holder for purposes of the Tax Act at the time of their disposition if any gain realized would, because of an applicable income tax treaty or
convention between Canada and the country in which the Non-Resident Holder is resident for purposes of such treaty or convention and in
respect of which the Non-Resident Holder is entitled to receive benefits thereunder, be exempt from tax under the Tax Act. Non-Resident
Holders whose Shares constitute taxable Canadian property should consult their own tax advisors with respect to the availability of relief
under the terms of any applicable income tax treaty or convention.

Non-Resident Shareholders dissenting to the Continuance

A Non-Resident Holder who validly exercises Dissent Rights with respect to the Continuance (a “Continuance Dissenting Non-
Resident Holder”) and who dispose of his, her or its Shares in respect of which the Continuance Dissenting Non-Resident Holder dissents
in consideration for an entitlement to receive a payment from the Corporation of an amount equal to the fair value of his, her or its Shares
will be deemed to have received a taxable dividend from the Corporation equal to the amount by which the amount received from the
Corporation for the Shares (other than any portion of the payment that is interest awarded by a court) exceeds the paid-up capital of the
Continuance Dissenting Non-Resident Holder’s Shares (calculated in accordance with the Tax Act).

Any dividend deemed to be received by a Continuance Dissenting Non-Resident Holder will be subject to withholding tax under
the Tax Act at a rate of 25% of the gross amount of the dividend, unless the rate is reduced under the provisions of an applicable income
tax treaty or convention. In the case of a beneficial owner of dividends who is a resident of the United States for purposes of the Canada-
US Tax Convention (1980) (as amended) and who is fully entitled to the benefits of that treaty, the rate of withholding will generally be
reduced to 15% (or 5% in the case of a company beneficially owning at least 10% of the voting stock of the Corporation). The Multilateral
Convention to Implement Tax Treaty Related Measures to Prevent Base Erosion and Profit Shifting of which Canada is a signatory, affects
many of Canada’s income tax treaties (but not the Canada-US Tax Convention (1980)), including the ability to claim benefits thereunder.
Continuance Dissenting Non-Resident Holders should consult their own tax advisors having regard to their own particular circumstances.

A Continuance Dissenting Non-Resident Holder will be considered to have disposed of such Continuance Dissenting Non-
Resident Holder’s Shares for proceeds of disposition equal to the amount received by the Continuance Dissenting Non-Resident Holder
(other than any portion of the payment that is interest awarded by a court) less the amount of any deemed dividend described above. In
general, a Continuance Dissenting Non-Resident Holder will realize a capital gain (or capital loss) to the extent that such proceeds of
disposition, exceeds (or is less than) the aggregate of the Continuance Dissenting Non-Resident Holder’s adjusted cost base in its Shares
and any reasonable costs of disposition. The income tax treatment of capital gains and capital losses of a Continuance Dissenting Non-
Resident Shareholder is discussed above. See “Certain Canadian Federal Income Tax Considerations —Holders Not Resident in Canada—
Taxation of Capital Gains and Losses” above.

The amount of any interest awarded by a court to a Continuance Dissenting Non-Resident Holder will not be subject to Canadian
withholding tax provided that such interest is not “participating debt interest” (as defined in the Tax Act). Continuance Dissenting Non-
Resident Holder who intend to dissent with respect to the Continuance should consult their own tax advisors for advice having regard to
their own particular circumstances.

Non-Resident Shareholders dissenting to the Arrangement
A Non-Resident Holder who validly exercises Dissent Rights under the Arrangement (an “Arrangement Dissenting Non-
Resident Holder”) will realize a capital gain (or capital loss) in the same manner as an Arrangement Dissenting Resident Holder. See

“Certain Canadian Federal Income Tax Considerations — Holders Resident in Canada —Resident Holders dissenting to the Arrangement”.

The income tax treatment of capital gains and capital losses of an Arrangement Dissenting Non-Resident Shareholder is
discussed above. See “Certain Canadian Federal Income Tax Considerations — Holders Resident in Canada — Taxation of Capital Gains



and Losses” above.

The amount of any interest awarded by a court to an Arrangement Dissenting Non-Resident Holder will not be subject to
Canadian withholding tax provided that such interest is not “participating debt interest” (as defined in the Tax Act). Arrangement
Dissenting Non-Resident Holder who intend to dissent from the Arrangement should consult their own tax advisors for advice having
regard to their own particular circumstances.

CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a general discussion of certain U.S. federal income tax considerations generally applicable to U.S. Holders (as
defined below) of Shares arising from and relating to the Arrangement.

This summary is for general information purposes only and does not purport to be a complete analysis or listing of all potential
U.S. federal income tax considerations that may apply to a U.S. Holder arising from and relating to the Arrangement. In addition, this
summary does not take into account the individual facts and circumstances of any particular U.S. Holder that may affect the U.S. federal
income tax considerations relevant to such U.S. Holder, including, without limitation, specific tax consequences to a U.S. Holder under an
applicable tax treaty. Accordingly, this summary is not intended to be, and should not be construed as, legal or tax advice with respect to
any particular U.S. Holder. This summary does not address the U.S. federal net investment income tax, U.S. federal alternative minimum
tax, U.S. federal estate and gift tax, U.S. state and local tax, or non-U.S. tax considerations applicable to U.S. Holders arising from and
relating to the Arrangement. In addition, except as specifically set forth below, this summary does not discuss applicable tax reporting
requirements. Each U.S. Holder should consult its own tax advisor regarding the U.S. federal, U.S. state and local, and non-U.S. tax
considerations arising from and relating to the Arrangement. This summary also does not address tax consequences to holders of Warrants,
Restricted Stock Units or Options. A holder of such securities should consult its own tax advisor regarding the tax considerations arising
from and relating to the Arrangement applicable to such securities.

No opinion from U.S. legal counsel or ruling from the IRS has been requested, or will be obtained, regarding the U.S. federal
income tax considerations arising from and relating to the Arrangement. This summary is not binding on the IRS, and the IRS is not
precluded from taking a position that is different from, or contrary to, the positions taken in this summary. In addition, because the
authorities on which this summary is based are subject to various interpretations, the IRS and the U.S. courts could disagree with one or
more of the conclusions described in this summary.

THE FOLLOWING SUMMARY IS FOR GENERAL INFORMATION ONLY AND IS NOT INTENDED TO BE, NOR
SHOULD IT BE CONSTRUED TO BE, LEGAL OR TAX ADVICE TO ANY HOLDER OF SHARES AND NO OPINION OR
REPRESENTATION WITH RESPECT TO THE U.S. FEDERAL INCOME TAX CONSIDERATIONS APPLICABLE TO ANY
SUCH HOLDER IS MADE. HOLDERS OF SHARES SHOULD CONSULT THEIR OWN TAX ADVISORS AS TO THE
PARTICULAR CONSIDERATIONS APPLICABLE TO THEM UNDER U.S. FEDERAL, STATE AND LOCAL, AS WELL AS
ANY APPLICABLE NON-U.S., TAX LAWS ARISING FROM AND RELATING TO THE ARRANGEMENT.

This summary is based on the Code, Treasury Regulations (whether final, temporary, or proposed) promulgated thereunder,
published rulings of the IRS, published administrative positions of the IRS, the current provisions of the Convention Between Canada and
the United States of America with Respect to Taxes on Income and on Capital, signed September 26, 1980, as amended (the “Treaty”), and
U.S. court decisions that are applicable, and, in each case, as in effect and available, as of the date of this document.
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Any of the authorities on which this summary is based could be changed in a material and adverse manner at any time, and any such
change could be applied retroactively. This summary does not discuss the potential effects, whether adverse or beneficial, of any proposed
legislation that, if enacted, could be applied on a retroactive or prospective basis.

U.S. Holders

For purposes of this summary, the term “U.S. Holder” means a beneficial owner of Shares participating in the Arrangement or
exercising Dissent Rights pursuant to the Arrangement that is, for U.S. federal income tax purposes:

» an individual who is a citizen or resident of the United States;

* a corporation (or other entity treated as a corporation for U.S. federal income tax purposes) organized under the laws of
the United States, any state thereof or the District of Columbia;

» an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

» atrust that (1) is subject to the primary supervision of a court within the United States and the control of one or more U.S.
persons for all substantial decisions, or (2) has a valid election in effect under applicable Treasury Regulations to be
treated as a U.S. person.

U.S. Holders Subject to Special U.S. Federal Income Tax Rules Not Addressed

This summary does not address the U.S. federal income tax considerations applicable to U.S. Holders that are subject to special
provisions under the Code, including, but not limited to, U.S. Holders that: (a) are tax-exempt organizations, qualified retirement plans,
individual retirement accounts, or other tax-deferred accounts; (b) are banks, financial institutions, underwriters, insurance companies, real
estate investment trusts, or regulated investment companies; (c) are brokers or dealers in securities or currencies or that are traders in
securities or currencies that elect to apply a mark-to-market accounting method; (d) have a “functional currency” other than the U.S.
dollar; (e) own Shares as part of a straddle, hedge, conversion transaction, constructive sale, or other integrated transaction; (f) acquired
Shares in connection with the exercise or cancellation of employee stock options or otherwise as compensation for services; (g) hold
Shares other than as a capital asset within the meaning of Section 1221 of the Code (generally, property held for investment purposes); (h)
are partnerships and other pass-through entities (and partners or investors in such partnerships and entities) or are S corporations (and
shareholders thereof); (i) are subject to special tax accounting rules in respect of Shares; (j) own or have owned (directly, indirectly, or by
attribution) 10% or more of the total combined voting power or value of the Corporation’s outstanding shares; (k) are U.S. expatriates or
former long term residents of the United States; (1) hold Shares in connection with a trade or business, permanent establishment or fixed
base outside the United States; or (m) are subject to the alternative minimum tax. U.S. Holders that are subject to special provisions under
the Code, including U.S. Holders described immediately above, should consult their own tax advisors regarding the U.S. federal, U.S. state
and local, and non U.S. tax considerations arising from and relating to the Arrangement.

If an entity or arrangement that is classified as a partnership (or other “pass through” entity) for U.S. federal income tax purposes
holds Shares, the U.S. federal income tax consequences to such entity or
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arrangement and the owners of such entity or arrangement generally will depend on the activities of such entity or arrangement and the
status of such partners (or other owners). This summary does not address the tax consequences to any such entity or arrangement or any
partner or other owner thereof. Partners (or other owners) of entities or arrangements that are classified as partnerships for U.S. federal
income tax purposes should consult their own tax advisor regarding the U.S. federal income tax considerations arising from and relating to
the Arrangement.

Treatment of the Arrangement

A U.S. Holder will recognize gain or loss on the exchange of Shares for the Consideration in an amount equal to the difference,
if any, between (i) the U.S. dollar value of the Canadian dollars received or, if a U.S. Holder exercises the right to elect in its Letter of
Transmittal to receive the Consideration in U.S. dollars, the U.S. dollars received and (ii) such U.S. Holder’s adjusted tax basis in the
Shares surrendered in exchange therefor. Subject to the PFIC (as defined below) rules discussed below, such gain or loss generally will be
capital gain or loss, which will be long-term capital gain or loss, if, at the time of the exchange, such Shares are held for longer than one
year.

Preferential tax rates apply to long-term capital gains of a U.S. Holder that is an individual, estate, or trust. There are currently
no preferential tax rates for long-term capital gains of a U.S. Holder that is a corporation. Deductions for capital losses are subject to
significant limitations under the Code.

Subject to the PFIC rules discussed below, a U.S. Holder’s adjusted tax basis in a Share generally will equal its cost to the U.S.
Holder. In the case of a Share purchased with non-U.S. currency, the cost of the Share to a U.S. Holder will be the U.S. dollar value of the
non-U.S. currency purchase price on the date of purchase. In the case of a Share that is traded on an established securities market, a cash
basis U.S. Holder (and, if it so elects, an accrual basis U.S. Holder) determines the U.S. dollar value of the cost of such Share by
translating the amount paid at the spot rate of exchange on the settlement date of the purchase.

Passive Foreign Investment Company Rules

If the Corporation were to constitute a “passive foreign investment company” within the meaning of Section 1297 of the Code (a
“PFIC”) at any time during a U.S. Holder’s holding period, then certain potentially adverse rules would affect the U.S. federal income tax
consequences to a U.S. Holders resulting from the Arrangement.

The Corporation generally will be a PFIC if, for a tax year, (a) 75% or more of the gross income of the Corporation for such tax
year is passive income (the “PFIC income test”) or (b) 50% or more of the value of the assets of the Corporation either produce passive
income or are held for the production of passive income, based on the quarterly average of the fair market value of such assets (the “PFIC
asset test”). “Gross income” generally includes all sales revenues less the cost of goods sold, plus income from investments and from
incidental or outside operations or sources, and “passive income” generally includes, for example, dividends, interest, certain rents and
royalties, certain gains from the sale of stock and securities, and certain gains from commodities transactions.

Under certain attribution rules, if the Corporation is a PFIC, U.S. Holders will generally be deemed to own their proportionate
share of any of the Corporation’s subsidiaries which is also a PFIC (a “Subsidiary PFIC”), and will generally be subject to U.S. federal
income tax under the default PFIC rules under Section 1291 of the Code discussed below on their proportionate share of any gain realized
on a disposition or deemed disposition of shares of a Subsidiary PFIC, as if such U.S. Holders directly held the shares of such
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Subsidiary PFIC. Accordingly, U.S. Holders should be aware that they could be subject to tax under the PFIC rules on any indirect gain
realized on the stock of a Subsidiary PFIC on the disposition of Shares pursuant to the Arrangement.

The Corporation believes that it was classified as a PFIC for its most recently completed tax year, and based on the
nature of the Corporation’s business, the projected composition of its gross income and the projected composition and estimated
fair market value of its assets, the Corporation expects to be a PFIC for its current tax year. No opinion of legal counsel or ruling
from the IRS concerning the status of the Corporation as a PFIC has been obtained or is currently planned to be requested. PFIC
classification is fundamentally factual in nature, generally cannot be determined until the close of the tax year in question and is
determined annually. The determination of whether any corporation was, or will be, a PFIC for a tax year depends, in part, on the
application of complex U.S. federal income tax rules, which are subject to differing interpretations. In addition, whether any corporation
will be a PFIC for any tax year depends on the assets and income of such corporation over the course of each such tax year and, as a result,
the Corporation’s PFIC status for the current year cannot be predicted with certainty as of the date of this document. Accordingly, there
can be no assurance that the IRS will not challenge any PFIC determination made by the Corporation. Each U.S. Holder should consult its
own tax advisor regarding the Corporation’s status as a PFIC.

If the Corporation were to be treated as a PFIC for any tax year during a U.S. Holder’s holding period, and if a U.S. Holder
disposes of Shares pursuant to the Arrangement that were held by such U.S. Holder directly or indirectly during any time that Corporation
was a PFIC (such Shares held by a U.S. Holder directly or indirectly during any time that the Corporation was a PFIC are sometimes
referred to herein as “PFIC Shares”), regardless of whether the Corporation was a PFIC in the year in which the Effective Date occurs,
such U.S. Holder could be subject to certain adverse U.S. federal income tax consequences with respect to gain realized on the disposition
of such PFIC Shares pursuant to the Arrangement. In general, if a U.S. Holder who disposes of PFIC Shares has not made either a timely
and effective election to treat the Corporation as a “qualified electing fund” under Section 1295 of the Code (a “QEF Election™) with
respect to each taxable year during the U.S. Holder’s holding period during which the Corporation was a PFIC or a timely and effective
election under Section 1296 of the Code to mark such PFIC Shares to market (a “Mark-to-Market Election™), the gain the U.S. Holder
recognizes as a result of the Arrangement with respect to such PFIC Shares will be treated as earned pro rata over such U.S. Holder’s
holding period. With respect to gain allocated to any period preceding the first year in such U.S. Holder’s holding period when the
Corporation was a PFIC (if any) and gain allocated to the year of disposition, such gain will be treated as gain arising in the year of
disposition and taxed at ordinary U.S. federal income tax rates for the year of disposition. With respect to gain allocated to each of the
other years, such gain will be taxed at the highest ordinary U.S. federal income tax rate in effect for each of those years and will be subject
to punitive interest charges. A U.S. Holder that is not a corporation must treat such interest as non-deductible personal interest.

In the event the Corporation is classified as a PFIC for any tax year, the Corporation does not intend to provide U.S. Holders
with a PFIC Annual Information Statement for such tax year. As a result, U.S. Holders are not expected to be able to make a QEF Election
in respect of the Corporation or any Subsidiary PFIC. Each U.S. Holder should consult its own tax advisors regarding the availability of,
and procedure for making, a QEF Election.

The PFIC rules are complex, and each U.S. Holder should consult its own tax advisor regarding the PFIC rules (including the
availability and advisability of making a QEF Election or Mark-to-Market
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Election) and how the PFIC rules may affect the U.S. federal income tax considerations arising from and relating to the disposition of
Shares pursuant to the Arrangement.

Controlled Foreign Corporation Rules

The Corporation believes that it was not a controlled foreign corporation (a “CFC”) for its tax year ending on
December 31, 2024, and does not expect to be a CFC prior to the consummation of the Arrangement. The determination of whether
any corporation was, or will be, a CFC for a tax year depends, in part, on the actual and constructive ownership of such corporation by
U.S. persons, with constructive ownership based on the application of complex U.S. federal income tax rules, which are subject to
differing interpretations. No opinion of legal counsel or ruling from the IRS concerning the status of the Corporation as a CFC has been
obtained or is currently planned to be requested. Accordingly, there can be no assurance that the IRS will not challenge any determination
made by the Corporation concerning its CFC status. Each U.S. Holder should consult its own tax advisors regarding the CFC status of the
Corporation and the tax consequences to such U.S. Holder if the Corporation is a CFC.

Foreign Tax Credits and Limitations

Any gain or loss recognized by a U.S. Holder on the sale or other disposition of Shares generally will be U.S.-source gain or
loss. Certain U.S. Holders that are eligible for the benefits of the Treaty may elect to treat such gain or loss as Canadian-source gain or loss
for U.S. foreign tax credit purposes. The Code applies various complex limitations on the amount of non-U.S. taxes that may be claimed
as a credit by U.S. taxpayers. In addition, Treasury Regulations that apply to taxes paid or accrued (the “Foreign Tax Credit Regulations™)
impose additional requirements for Canadian withholding taxes to be eligible for a foreign tax credit, and there can be no assurance that
those requirements will be satisfied in respect of any applicable Canadian income or withholding taxes. The Treasury Department has
released guidance temporarily pausing the application of certain of the Foreign Tax Credit Regulations.

Subject to the PFIC rules and the Foreign Tax Credit Regulations, each as discussed above, a U.S. Holder that pays (whether
directly or through withholding) Canadian income tax in connection with a sale or other taxable disposition of Shares generally will be
entitled, at the election of such U.S. Holder, to receive either a deduction or a credit for such Canadian income or withholding tax.
Generally, a credit will reduce a U.S. Holder’s U.S. federal income tax liability on a dollar-for-dollar basis, whereas a deduction will
reduce a U.S. Holder’s income that is subject to U.S. federal income tax. This election is made on a year-by-year basis and applies to all
non-U.S. taxes paid (whether directly or through withholding) by a U.S. Holder during a year. The foreign tax credit rules are complex and
involve the application of rules that depend on a U.S. Holder’s particular circumstances. Accordingly, each U.S. Holder should consult its
own U.S. tax advisor regarding the foreign tax credit rules.

Foreign Currency

The amount of any Consideration paid to a U.S. Holder in non-U.S. currency pursuant to the sale, exchange or other taxable
disposition of Shares generally will be equal to the U.S. dollar value of such non-U.S. currency based on the exchange rate applicable on
the date of receipt or, if applicable, the date of settlement if the Shares are traded on an established securities market (regardless of whether
such non-U.S. currency is converted into U.S. dollars at that time). A U.S. Holder will have a tax basis in the non-U.S. currency equal to
its U.S. dollar value on the date of receipt. Any U.S. Holder who converts or otherwise disposes of the non-U.S. currency after the date of
receipt may have a non-U.S. currency exchange gain or loss that would be treated as ordinary income or loss, and generally will be U.S.-
source income or loss for
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foreign tax credit purposes. Different rules apply to U.S. Holders who use the accrual method of tax accounting. Each U.S. Holder should
consult its own U.S. tax advisors regarding the U.S. federal income tax consequences of receiving, owning, and disposing of non-U.S.
currency. The foregoing rules should not apply to the receipt of the Consideration by a U.S. Holder which exercises the right to elect in its
Letter of Transmittal to receive the Consideration in U.S. dollars.

Dissenting Shareholders

A U.S. Holder that is a Dissenting Shareholder in the Arrangement and is paid cash in exchange for all of such U.S. Holder’s
Shares generally will recognize taxable gain or loss in an amount equal to the difference, if any, between: (i) the U.S. dollar value of the
Canadian dollars received by such U.S. Holder in exchange for its Shares or, if a U.S. Holder receives payment in respect of such U.S.
Holder’s Shares in U.S. dollars, the U.S. dollars received and (ii) the U.S. Holder’s adjusted tax basis in the Shares. Such gain or loss will
generally be subject to the rules discussed above under the heading “Certain U.S. Federal Income Tax Considerations — Treatment of the
Arrangement” and the PFIC rules described above under “Certain U.S. Federal Income Tax Considerations — Passive Foreign Investment
Company Rules”.

Specified Foreign Financial Assets Reporting

Certain U.S. Holders that hold “specified foreign financial assets” are generally required to attach to their annual returns a
completed IRS Form 8938, Statement of Specified Foreign Financial Assets, with respect to such assets (and can be subject to substantial
penalties for failure to file). The definition of specified foreign financial asset includes not only financial accounts maintained in foreign
financial institutions, but also, if held for investment and not held in an account maintained by a financial institution, securities of non-U.S.
issuers (subject to certain exceptions, including an exception for securities of non-U.S. issuers held in accounts maintained by domestic
financial institutions). U.S. Holders should consult their own tax advisors regarding the possible reporting requirements with respect to
their investments in Shares and the penalties for non-compliance.

Backup Withholding and Information Reporting

Payments made within the U.S., or by a U.S. payor or U.S. middleman, of proceeds arising from the sale or other taxable
disposition of the Shares generally may be subject to information reporting and backup withholding tax (currently at the rate of 24%) if a
U.S. Holder (a) fails to furnish such U.S. Holder’s correct U.S. taxpayer identification number (generally on IRS Form W-9), (b) furnishes
an incorrect U.S. taxpayer identification number, (c) is notified by the IRS that such U.S. Holder has previously failed to properly report
items subject to backup withholding tax, or (d) fails to certify, under penalty of perjury, that such U.S. Holder has furnished its correct U.S.
taxpayer identification number and that the IRS has not notified such U.S. Holder that it is subject to backup withholding tax. However,
certain exempt persons, such as U.S. Holders that are corporations, generally are excluded from these information reporting and backup
withholding tax rules. Backup withholding is not an additional tax. Any amounts withheld under the U.S. backup withholding tax rules
generally will be allowed as a credit against a U.S. Holder’s U.S. federal income tax liability, if any, or will be refunded, if such U.S.
Holder furnishes required information to the IRS in a timely manner.

The discussion of reporting requirements set forth above is not intended to constitute a complete description of all reporting
requirements that may apply to a U.S. Holder. A failure to satisfy certain reporting requirements may result in an extension of the time
period during which the IRS can assess a tax and, under certain circumstances, such an extension may apply to assessments of amounts
unrelated to any unsatisfied reporting requirement. Each U.S. Holder should consult its own tax advisor regarding the information
reporting and backup withholding rules.

THE ABOVE SUMMARY IS NOT INTENDED TO CONSTITUTE A COMPLETE ANALYSIS OF ALL TAX
CONSIDERATIONS APPLICABLE TO U.S. HOLDERS WITH RESPECT TO THE
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DISPOSITION OF THE SHARES PURSUANT TO THE ARRANGEMENT OR PURSUANT TO THE EXERCISE OF DISSENT
RIGHTS. U.S. HOLDERS SHOULD CONSULT THEIR OWN TAX ADVISORS AS TO THE TAX CONSIDERATIONS APPLICABLE
TO THEM IN LIGHT OF THEIR OWN PARTICULAR CIRCUMSTANCES.

RISK FACTORS

In evaluating whether to approve the Arrangement Resolution, Shareholders should carefully consider the following risk factors.
Additional risks and uncertainties, including those currently unknown to or considered immaterial by the Corporation may also adversely
affect the Arrangement. The following risk factors are not a definitive list of all risk factors associated with the Arrangement.

Risks Related to Aptose

If the Arrangement is not completed, the Corporation will continue to face the risks that it currently faces with respect to its
affairs, business and operations and future prospects. Such risks include those set forth and described in the “Risk Factors” sections of the
Corporation’s most recent Annual Report on Form 10-K and Quarterly Reports on Form 10-Qs, and other documents filed with the SEC
and the Canadian Securities Administrators, copies of which can be found under the Corporation’s profile on SEDAR+ at
www.sedarplus.ca and EDGAR at www.sec.gov/edgar.

Risks Related to the Arrangement
Completion of the Arrangement is subject to a number of conditions that must be satisfied or waived.

The completion of the Arrangement is subject to a number of conditions precedent, some of which are outside of the control of
the Corporation, Parent or Purchaser, including, without limitation, approval of the Shareholders, receipt of the required Regulatory
Approvals, and the granting of the Final Order.

In addition, the completion of the Arrangement by Parent and Purchaser is conditional on, among other things, no Material
Adverse Effect having occurred and continuing since the date of the Arrangement Agreement. There can be no certainty, nor can the
Corporation, Parent or Purchaser provide any assurance, that these conditions will be satisfied or, if satisfied, when they will be satisfied.
Moreover, a substantial delay in obtaining the required approvals (including the Regulatory Approvals) could result in the Arrangement
not being completed. If the Arrangement is not completed for any reason, there are risks that the announcement of the Arrangement and
the dedication of substantial resources of the Corporation to the completion of the Arrangement could have a negative impact on the
Corporation’s current business relationships and could have a material adverse effect on the Corporation’s current and future operations,
financial condition and prospects. In addition, failure to complete the Arrangement for any reason could negatively impact the trading
price of the Shares.

The Arrangement Agreement may be terminated in certain circumstances, in which case an alternative transaction may not be
available.

Each of the Corporation and Parent has the right to terminate the Arrangement Agreement in certain circumstances. Accordingly,
there is no certainty that the Arrangement Agreement will not be terminated by the Corporation or Parent before the completion of the
Arrangement. Failure to complete the Arrangement could materially negatively impact the trading price of the Shares. If the Arrangement
Agreement is terminated and the Board decides to seek an alternative transaction, there is no guarantee that it will be able to find a party
willing to pay consideration for the Shares that is equivalent to, or more attractive than, the Consideration payable pursuant to the
Arrangement.

If the Arrangement Agreement is terminated in certain circumstances, the Corporation will be required to immediately
implement the Alternative CCAA Proceedings. In the event that the Corporation commences Alternative CCAA Proceedings, Shareholders
may not be entitled to receive any consideration on their Shares.

The Corporation will incur costs and may have to pay an Expense Fee.

Certain costs relating to the Arrangement, such as certain legal, accounting and financial advisor fees, must be paid by the
Corporation even if the Arrangement is not completed. If the Arrangement is not completed for certain reasons, the Corporation may also
be required to pay an Expense Fee of $300,000 to
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Parent. See “The Arrangement Agreement — Expense Fee”. If the Corporation is required to pay this Expense Fee under the Arrangement
Agreement, the financial condition and ability of the Corporation to fund current operations could be materially adversely affected.

CCAA Plan in the Event Arrangement is not Completed

If the Arrangement Agreement is terminated in certain circumstances, the Corporation will be required to immediately
implement the Alternative CCAA Proceedings. In the event that the Corporation commences Alternative CCAA Proceedings, Shareholders
may not be entitled to receive any consideration on their Shares.

The Expense Fee may discourage other parties from proposing a significant business transaction with the Corporation.

The Corporation is required to pay an Expense Fee in the event that the Arrangement Agreement is terminated in circumstances
related to a possible alternative transaction to the Arrangement. The Expense Fee may discourage other parties from attempting to propose
a business transaction, even if such a transaction could provide better value to Shareholders than the Arrangement.

Shareholders will no longer hold an interest in the Corporation following the Arrangement.

Following the Arrangement, Shareholders will no longer hold any of the Shares and Shareholders will forego any future increase
in value that might result from future growth and the potential achievement of the Corporation’s long-term plans.

The Corporation’s business relationships may be subject to disruption due to uncertainty associated with the Arrangement.

Parties with which the Corporation currently does business or may do business in the future may experience uncertainty
associated with the Arrangement, including with respect to current or future business relationships with the Corporation, Parent or
Purchaser. Such uncertainty could be materially adverse to the business, financial condition, results of operations or prospects of the
Corporation.

While the Arrangement is pending, the Corporation is restricted from taking certain actions.

The Arrangement Agreement restricts the Corporation from taking specified actions without the consent of Parent until the
Arrangement is completed. These restrictions may prevent the Corporation from pursuing attractive business opportunities that may arise
prior to the completion of the Arrangement. Such restrictions include those items detailed in the section entitled “The Arrangement
Agreement — Covenants — Conduct of Business of the Corporation” and “The Arrangement Agreement — Covenants — Restrictions on
Solicitations of Other Offers”.

Certain directors and executive officers of the Corporation may have interests in the Arrangement that may be different from, or in
addition to, the interests of Shareholders generally.

Certain directors and officers of the Corporation may have interests in the Arrangement that may be different from, or in addition
to, the interests of Shareholders generally, including those interests discussed under the heading “The Arrangement — Interest of the
Corporation’s Directors and Officers in the Arrangement”. In considering the recommendation of the Board to vote in favour of the
Arrangement Resolution, Shareholders should consider these interests.
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Completion of the Arrangement is subject to the Required Shareholder Approval.

There can be no certainty, nor can the Corporation provide assurance, that the Required Shareholder Approval will be obtained.
If such approval is not obtained and the Arrangement is not completed, the market price of the Shares may decline to the extent that the
current market price reflects a market assumption that the Arrangement will be completed. If the Arrangement is not completed and the
Board decides to seek another arrangement or alternative transaction, there can be no assurance that it will be able to find a party willing to
pay an equivalent or greater price for the Shares than the Consideration to be paid pursuant to the Arrangement.

Applicable tax authorities may not agree with the discussion regarding tax matters included in this Proxy Statement.

There can be no assurance that the Canada Revenue Agency, the U.S. tax authorities or other applicable taxing authorities will
agree with the disclosure regarding Canadian federal income tax and the U.S. tax consequences of the Arrangement, as applicable, as set
forth in this Proxy Statement.

The Corporation expects to be a “passive foreign investment company” or “PFIC”, which may result in adverse U.S. federal income
tax consequences for U.S. Shareholders.

The Corporation believes that it was classified as a PFIC during its most recently completed tax year and based on the nature of
the Corporation’s business, the projected composition of its gross income and the projected composition and estimated fair market value of
its assets, the Corporation expects to be a PFIC for its current tax year. If the Corporation is or was a PFIC for any year during a U.S.
Holder’s (as defined above) holding period of Shares, then such U.S. Holder generally will be required to treat any gain realized upon a
disposition of the Shares as ordinary income, and to pay an interest charge on a portion of such gain. In certain circumstances, the sum of
the tax and the interest charge may exceed the total amount of proceeds realized on the disposition by the U.S. taxpayer. Subject to certain
limitations, these tax consequences may be mitigated if a U.S. taxpayer has in place a timely and effective QEF Election (as defined
above) or a Mark-to-Market Election (as defined above). This paragraph is qualified in its entirety by the discussion above under the
heading “Certain U.S. Federal Income Tax Considerations - Passive Foreign Investment Company Rules”. Each Shareholder who is a U.S.
Holder should consult its own tax advisor regarding the tax consequences of the PFIC rules and the Arrangement.

The Corporation will continue to face a number of risks regarding its business and prospects if the Arrangement is not completed.

If the Arrangement is not completed, the Corporation will continue to face the risks that it currently faces with respect to its
affairs, business and operations and future prospects. Such risks include those set forth and described in the “Risk Factors” sections of the
Corporation’s most recent Annual Report on Form 10-K and Quarterly Reports on Form 10-Qs, and other documents filed with the SEC
and the Canadian Securities Administrators, copies of which can be found under the Corporation’s profile on SEDAR+ at
www.sedarplus.ca and EDGAR at www.sec.gov/edgar.

PROCEDURES FOR SURRENDER OF SHARES AND RECEIPT OF CONSIDERATION

If the Arrangement is completed, Shareholders will be entitled to receive the Consideration in respect of each Share, which is
equal to C$2.41 in cash per Share, subject to applicable withholdings and other source deductions.
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From and after the Effective Time, all certificates, DRS statements or book-entry holdings that represented the Shares
immediately prior to the Effective Time will cease to represent any rights with respect to such Shares, and will only represent the right to
receive the Consideration or, in the case of the Dissenting Shareholders, the right to receive fair value for their Shares.

Enclosed with this Proxy Statement is a form of Letter of Transmittal which, when properly completed and duly executed and
returned together with any certificate(s) or DRS statement(s) representing Shares and all other required documents, will enable each
registered Shareholder (other than Dissenting Shareholders) to obtain the Consideration that such registered Shareholder is entitled to
receive under the Arrangement.

The form of Letter of Transmittal contains complete instructions on how to exchange the certificate(s) or DRS statement(s)
representing the Shares for the Consideration under the Arrangement. A registered Shareholder will not receive Consideration under
the Arrangement until after the Arrangement is completed and the registered Shareholder has returned their properly completed
documents, including the Letter of Transmittal and any certificate(s) or DRS statement(s) representing the Shares to the
Depositary.

Only registered Shareholders are required to submit a Letter of Transmittal. A Beneficial Shareholder holding Shares through
an Intermediary should contact that Intermediary for instructions and assistance in depositing their Shares and carefully follow
any instructions provided by such Intermediary.

Upon the surrender by a registered Shareholder to the Depositary for cancellation of a certificate or DRS statement which
immediately prior to the Effective Time represented outstanding Shares together with a duly completed and executed Letter of Transmittal
and such additional documents and instruments as the Depositary may reasonably require, the Depositary shall deliver to such registered
Shareholder a cheque, wire or other form of immediately available funds representing the Consideration which such registered
Shareholder has the right to receive under the Plan of Arrangement for such Shares less any amounts withheld pursuant to the Plan of
Arrangement, and any certificate or DRS statement so surrendered shall forthwith be cancelled. Upon receipt of a customary “agent’s
message” by the Depositary with respect to book-entry Shares, and such additional documents and instruments as the Depositary may
reasonably require, the Depositary shall deliver to the holder of such book-entry Shares, a cheque, wire or other form of immediately
available funds representing the Consideration that such holder has the right to receive under the Arrangement for such book-entry Shares,
less any amounts withheld pursuant to the Plan of Arrangement, and any book-entry Shares so surrendered shall forthwith be cancelled.

No registered Shareholder shall be entitled to receive any consideration with respect to such Shares other than any cash payment
to which such holder is entitled to receive in accordance with the Plan of Arrangement and no such registered Shareholder will be entitled
to receive any interest, dividends, premium or other payment in connection therewith.

The method of delivery of certificates or DRS statements representing Shares and all other required documents is at the
option and risk of the registered Shareholder depositing their Shares. Any use of mail to transmit certificate(s) or DRS
statement(s) representing Shares and the Letter of Transmittal is at each registered Shareholder’s risk and documents so mailed
shall be deemed to have been received by Aptose upon actual receipt by the Depositary. Aptose recommends that such
certificate(s), DRS statement(s), and other documents be delivered by hand to the Depositary and a receipt therefor be obtained or
that registered mail be used (with proper acknowledgment) and appropriate insurance be obtained.
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In the event any certificate which immediately prior to the Effective Time represented one or more outstanding Shares that were
transferred pursuant to the Plan of Arrangement shall have been lost, stolen or destroyed, upon the making of an affidavit of that fact by
the person claiming such certificate to be lost, stolen or destroyed, the Depositary will issue in exchange for such lost, stolen or destroyed
certificate, a cheque, wire or other form of immediately available funds for the Consideration that such Shareholder has the right to receive
in accordance with the Plan of Arrangement and such Shareholder’s Letter of Transmittal. When authorizing such payment in exchange for
any lost, stolen or destroyed certificate, the person to whom such cash is to be delivered shall as a condition precedent to the delivery of
such payment, give a bond satisfactory to Purchaser and the Depositary (each acting reasonably) in such sum as Purchaser may direct, and
shall indemnify Purchaser, Aptose and the Depositary in a manner satisfactory to Purchaser, Aptose and the Depositary (each acting
reasonably) against any claim that may be made against Purchaser, Aptose and the Depositary with respect to the certificate alleged to
have been lost, stolen or destroyed.

Cancellation of Rights

Until surrendered to the Depositary in accordance with the Plan of Arrangement, each certificate and DRS statement that
immediately prior to the Effective Time represented Shares shall be deemed after the Effective Time to represent only the right to receive
upon such surrender the Consideration which the holder is entitled to receive in lieu of such certificate or DRS statement, less any amounts
withheld in accordance with the Plan of Arrangement. Any such certificate or DRS statement formerly representing Shares not duly
surrendered on or before the sixth anniversary of the Effective Date shall cease to represent a claim by or interest of any former holder of
Shares of any kind or nature against or in Aptose. On such date, the Consideration to which such former holder was entitled shall be
deemed to have been surrendered to Purchaser or Aptose, as applicable, and shall be paid over by the Depositary to Purchaser or as
directed by Purchaser.

Any payment made by way of cheque by the Depositary (or Aptose, if applicable) pursuant to the Plan of Arrangement that has
not been deposited or has been returned to the Depositary (or Aptose) or that otherwise remains unclaimed, in each case, on the sixth
anniversary of the Effective Time, and any right or claim to payment hereunder that remains outstanding on the sixth anniversary of the
Effective Time shall cease to represent a right or claim of any kind or nature and the right of the holder to receive the applicable
consideration for the Shares pursuant to the Plan of Arrangement shall terminate and be deemed to be surrendered and forfeited to
Purchaser or Aptose, as applicable, for no consideration.

Payment of Consideration by Purchaser

Purchaser and Parent will, prior to the Effective Time, provide or cause to be provided to the Depositary with sufficient cash (to
be held in escrow until the Effective Time (the terms and conditions of such escrow to be satisfactory to Aptose and Parent, each acting
reasonably)) to satisfy the aggregate Consideration payable pursuant to the Plan of Arrangement and, pursuant to a depositary agreement
with the Depositary, by wire transfer to be initiated prior to the Effective Time.

Depositary Services

The Depositary will formally be appointed to act as depositary for the Arrangement for the receipt of certificates representing
Shares and the Letter of Transmittal and for the purposes of delivering the Consideration payable to Shareholders. The terms and
conditions of such appointment will be set out in an agreement to be entered into prior to the Effective Date. The Depositary will receive
reasonable and customary compensation for its services in connection with the Arrangement, will be reimbursed for certain out-of-pocket
expenses and will be indemnified by the Corporation, Parent and Purchaser against certain liabilities and expenses in connection therewith.
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DISSENT RIGHTS

The following description of the rights of Shareholders wishing to exercise Dissent Rights is not a comprehensive statement of
the procedures to be followed by a Dissenting Shareholder who seeks payment of the fair value of its Shares and is qualified in its entirety
by the reference to the full text of Section 190 of the CBCA, which is set forth in Appendix H of this Proxy Statement, and Section 191 of
the ABCA, which is set forth in Appendix I of this Proxy Statement, as modified by the Interim Order, a copy of which is attached to this
Proxy Statement as Appendix F and the Plan of Arrangement, a copy of which is attached as Appendix C to this Proxy Statement. The
statutory procedures dealing with the right of dissent are technical and complex. A Shareholder who intends to exercise Dissent Rights
should carefully consider and comply with the provisions of Section 190 of the CBCA or Section 191 of the ABCA, as modified by the
Interim Order and the Plan of Arrangement, as applicable and seek legal advice. Failure to comply with the provisions of the CBCA or the
ABCA, as so modified by the Interim Order and the Plan of Arrangement, as applicable, and to adhere to the procedures established
therein may result in the loss of all rights thereunder.

Dissent Rights of Shareholders to the Continuance

Under the CBCA, a registered Shareholder is entitled, in addition to any other right such holder may have, to dissent to the
Continuance Resolution and, upon strict compliance with the CBCA, to be paid the fair value of the Shares held by such Dissenting
Shareholder in respect of which such Shareholder dissents, determined as of the close of business on the last Business Day before the day
on which the Continuance Resolution is adopted.

Only registered Shareholders may dissent with respect to the Continuance. Persons who are Beneficial Shareholders of
Shares registered in the name of an Intermediary who wish to dissent should be aware that they may only do so through the
registered owner of such Shares. A registered Shareholder, such as a broker, who holds Shares as nominee for Beneficial
Shareholders, some of whom wish to dissent, must exercise Dissent Rights on behalf of a Beneficial Shareholder with respect to all
of the Shares held for such Beneficial Shareholder. In such case, the demand for dissent should set forth the number of Shares
covered by such objection.

The dissent procedures require that a registered Shareholder who wishes to exercise dissent rights send Aptose a written
notice to inform Aptose of his, her or its intention to exercise dissent rights, which notice must be received by Aptose at its
executive headquarters located at Suite 120, 12770 High Bluff Drive, San Diego, California, 92130, United States, Attention: Senior
Vice President, Chief Financial Officer, Chief Business Officer and Corporate Secretary, with a copy to Aptose’s Canadian legal
counsel, McCarthy Tétrault LLP, 66 Wellington Street West, Suite 5300, TD Bank Tower Box 48, Toronto ON MSK 1E6,
Attention: Charles-Antoine Souliére, not later than 5:00 p.m. (Eastern time) on the day that is two Business Days immediately
preceding the date of the Meeting (as it may be adjourned or postponed from time to time). Failure to strictly comply with the
provisions of Section 190 of the CBCA may result in loss of the Dissent Right.

Pursuant to the CBCA, Aptose shall, within 10 days after the Shareholders approve the Continuance Resolution, send to each
Dissenting Shareholder that has complied with the requirement of the CBCA, notice that the Continuance Resolution has been approved.
Within 20 days of receiving such notice, a Dissenting Shareholder shall send to a written notice (the “Continuance Dissent Notice™)
containing (a) the Shareholder’s name and address, (b) the number and class of Shares in respect of which the Shareholder dissents, and
(c) a demand for payment of the fair value of such Shares. Within 30 days after sending the Continuance Dissent Notice, the Shareholder
shall send Aptose or its transfer agent certificates or DRS statements representing the Shares in respect of which the Shareholder dissents.
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A Dissenting Shareholder who fails to send its certificates or DRS statement(s) has no right to make a claim for payment.

Not later than seven days after the later of the day on which the Continuance becomes effective or the day receives the
Continuance Dissent Notice, Aptose shall send to each Dissenting Shareholder who has sent a Continuance Dissent Notice a written offer
to pay for the Shares in an amount considered by the directors to be the fair value of the Shares, accompanied by a statement showing how
the fair value of the Shares was determined.

On the Dissenting Shareholder sending a Continuance Dissent Notice, the Dissenting Shareholder will cease to have any rights
as a Shareholder, other than the right to be paid the fair value of such holder’s Shares. Until such time as Aptose makes an offer as set out
above, the Dissenting Shareholder may withdraw the Dissenting Shareholder’s Continuance Dissent Notice, or if the Continuance has not
yet become effective, Aptose may abandon the Continuance, and in either event the dissent and appraisal proceedings in respect of that
Dissenting Shareholder will be discontinued.

If Aptose fails to make an offer, or if the offer is rejected by a Dissenting Shareholder, Aptose may, within 50 days after the
Continuance becomes effective, apply to a court of competent jurisdiction to fix a fair value for the Shares of any Dissenting Shareholder.
If Aptose fails to make a court application, a Dissenting Shareholder may apply to a court for the same purpose within a further period of
20 days.

A Dissenting Shareholder is not required to give security for costs in respect of an application and, except in special
circumstances, will not be required to pay the costs of the application or appraisal. On the application, all Dissenting Shareholders whose
Shares have not been purchased by Aptose shall be joined as parties and are bound by the decision of the court. Aptose must notify each
affected Dissenting Shareholder of the date, place and consequences of the application and of their right to appear. The court of competent
jurisdiction will make an order fixing the fair value of the Shares of all Dissenting Shareholders, giving judgment in that amount against
Aptose, and in favour of each Dissenting Shareholder. The court of competent jurisdiction may in its discretion allow a reasonable rate of
interest on the amount payable to each Dissenting Shareholder calculated from the date on which the Continuance becomes effective, until
the date of payment.

Aptose will not make a payment to a Dissenting Shareholder under Section 190 of the CBCA if there are reasonable grounds for
believing that Aptose would after the payment be unable to pay its liabilities as they become due, or that the realizable value of the assets
of Aptose would thereby be less than the aggregate of its liabilities. In such event, Aptose shall (a) within seven after the later of the day on
which the Continuance becomes effective or the day Aptose received the Continuance Dissent Notice, (b) within 10 days of the
pronouncement of an order of the court fixing the fair value of the Shares of all Dissenting Shareholders, or (¢) within 10 days of the
acceptance by a Dissenting Shareholder of an offer made by Aptose, as applicable, notify each Dissenting Shareholder that it is unable to
lawfully pay its Dissenting Shareholders for their Shares. In such an event, a Dissenting Shareholder may, within 30 days after receipt of
such notice, withdraw such Dissenting Shareholder’s written objection, in which case Aptose shall be deemed to consent to the withdrawal
and such Dissenting Shareholder shall be reinstated with full rights as a Shareholder, failing which such Dissenting Shareholder retains
status as a claimant against Aptose, to be paid as soon as Aptose is lawfully entitled to do so or, in a liquidation, to be ranked subordinate
to the rights of creditors of Aptose, but in priority to the Shareholders.

Unless otherwise waived, it is a condition to the completion of the Arrangement that holders of not more than 5.0% of the issued
and outstanding Shares shall have exercised their Dissent Rights that have not been withdrawn as of the Effective Date with respect to the
Continuance Resolution.
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Dissent Rights of Shareholders to the Arrangement

Pursuant to the Plan of Arrangement and the Interim Order, registered Shareholders who comply with the procedures set out in
Section 191 of the ABCA, as modified by the Plan of Arrangement and the Interim Order, are entitled to dissent in respect of the
Arrangement Resolution. Set out below is a summary of the provisions of Section 191 of the ABCA, as modified by the Plan of
Arrangement and the Interim Order, relating to a Shareholder’s Dissent Rights.

A Court hearing the application for the Final Order has the discretion to alter the Dissent Rights described herein based on the
evidence presented at such hearing. Subject to certain tests as described below, pursuant to the Interim Order, Dissenting Shareholders are
entitled, in addition to any other right such Dissenting Shareholder may have, to dissent and to be paid by Purchaser the fair value of the
Shares held by such Dissenting Shareholder in respect of which such Dissenting Shareholder dissents, determined as of the close of
business on the last Business Day before the day on which the Arrangement Resolution was adopted. A Dissenting Shareholder may
dissent only with respect to all of the Shares held by such Dissenting Shareholder or on behalf of any one Beneficial Shareholder and
registered in the Dissenting Shareholder’s name. Only registered Shareholders may dissent. Persons who are Beneficial Shareholders of
Shares registered in the name of an Intermediary who wish to dissent should be aware that they may only do so through the registered
owner of such Shares. A registered Shareholder, such as a broker, who holds Shares as nominee for Beneficial Shareholders, some of
whom wish to dissent, must exercise their Dissent Right on behalf of a Beneficial Shareholder with respect to all of the Shares held for
such Beneficial Shareholder. In such case, the demand for dissent should set forth the number of Shares covered by it.

Dissenting Shareholders must provide a written objection to the Arrangement Resolution to Aptose at its executive
headquarters located at Suite 120, 12770 High Bluff Drive, San Diego, California, 92130, United States, Attention: Senior Vice
President, Chief Financial Officer, Chief Business Officer and Corporate Secretary, with a copy to Aptose’s Canadian legal
counsel, McCarthy Tétrault LLP, 66 Wellington Street West, Suite 5300, TD Bank Tower Box 48, Toronto ON MS5K 1E6,
Attention: Charles-Antoine Souliére, not later than 5:00 p.m. (Eastern time) on the day that is two Business Days immediately
preceding the date of the Meeting (as it may be adjourned or postponed from time to time). No Shareholder who has voted in favour
of the Arrangement Resolution shall be entitled to dissent with respect to the Arrangement.

The Purchaser or a Dissenting Shareholder may apply to the Court, by way of an origination application, after the approval of the
Arrangement Resolution, to fix the fair value of the Dissenting Shareholder’s Shares. If such an application is made to the Court by either
the Purchaser or a Dissenting Shareholder, the Purchaser must, unless the Court orders otherwise, send to each Dissenting Shareholder a
written offer to pay the Dissenting Shareholder an amount, considered by the Purchaser, to be the fair value of the Shares held by such
Dissenting Shareholders. The offer, unless the Court orders otherwise, must be sent to each Dissenting Shareholder at least ten days before
the date on which the application is returnable, if the Purchaser is the applicant, or within ten days after the Purchaser is served a copy of
the origination application, if a Dissenting Shareholder is the applicant. Every offer will be made on the same terms to each Dissenting
Shareholder of Shares and contain or be accompanied with a statement showing how the fair value was determined.

A Dissenting Shareholder may make an agreement with the Purchaser for the purchase of such holder’s Shares in the amount of
the offer made by the Purchaser, or otherwise, at any time before the Court pronounces an order fixing the fair value of the Shares.

A Dissenting Shareholder will not be required to give security for costs in respect of an application and, except in special
circumstances, will not be required to pay the costs of the application or appraisal.
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On the application, the Court will make an order fixing the fair value of the Shares of all Dissenting Shareholders who are parties to the
application, giving judgment in that amount against the Purchaser and in favour of each of those Dissenting Shareholders, and fixing the
time within which the Purchaser must pay the amount payable to each Dissenting Shareholder calculated from the date on which the
Dissenting Shareholder ceases to have any rights as a Shareholder, until the date of payment.

On the Arrangement becoming effective, or upon the making of an agreement between the Purchaser and the Dissenting
Shareholder as to the payment to be made to the Dissenting Shareholder, or upon the pronouncement of a Court order, whichever first
occurs, the Dissenting Shareholder will cease to have any rights as a Shareholder other than the right to be paid the fair value of such
holder’s Shares in the amount agreed to or in the amount of the judgment, as the case may be. Until one of these events occurs, the
Dissenting Shareholder may withdraw the Dissenting Shareholder’s dissent, or if the Arrangement has not yet become effective, the
Corporation may rescind the Arrangement Resolution, and in either event, the dissent and appraisal proceedings in respect of that
Dissenting Shareholder will be discontinued.

The Purchaser shall not make a payment to a Dissenting Shareholder under Section 191 of the ABCA if there are reasonable
grounds for believing that it is or would after the payment be unable to pay its liabilities as they become due, or that the realizable value of
its assets would thereby be less than the aggregate of its liabilities. In such event, it shall notify each Dissenting Shareholder that it is
unable lawfully to pay Dissenting Shareholders for their Shares, in which case the Dissenting Shareholder may, by written notice to the
Corporation within 30 days after receipt of such notice, withdraw such holder’s written objection, in which case the holder shall be
deemed to have participated in the Arrangement as a Shareholder. If the Dissenting Shareholder does not withdraw such holder’s written
objection, such Dissenting Shareholder retains status as a claimant against the Purchaser to be paid as soon as the Purchaser is lawfully
entitled to do so or, in a liquidation, to be ranked subordinate to the rights of creditors of the Purchaser but in priority to its shareholders.

All Shares held by Dissenting Shareholders who exercise their Dissent Rights will, if the holders do not otherwise withdraw such
holder’s written objection, be deemed to be transferred to the Purchaser under the Arrangement, and cancelled in exchange for the fair
value thereof or will, if such Dissenting Shareholders ultimately are not so entitled to be paid the fair value thereof, be treated as if the
holder had participated in the Arrangement on the same basis as a non dissenting holder of Shares and such Shareholder’s Shares will be
deemed to be exchanged for the Consideration on the same basis as all other Shareholders.

The above summary does not purport to provide a comprehensive statement of the procedures to be followed by Dissenting
Shareholders who seek payment of the fair value of their Shares. Section 191 of the ABCA, other than as amended by the Plan of
Arrangement and the Interim Order, requires adherence to the procedures established therein and failure to do so may result in the loss of
all rights thereunder. Accordingly, Dissenting Shareholders who might desire to exercise the right to dissent and appraisal should carefully
consider and comply with the provisions of Section 191 of the ABCA, Appendix I, as modified by the Interim Order, a copy of which is
attached to this Proxy Statement as Appendix F and the Plan of Arrangement, a copy of which is attached as Appendix C to this Proxy
Statement, respectively, and consult their own legal advisor.

Unless otherwise waived, it is a condition to the completion of the Arrangement that holders of not more than 5.0% of the issued
and outstanding Shares shall have exercised their Dissent Rights that have not been withdrawn as of the Effective Date with respect to the
Arrangement Resolution.
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PROPOSAL NO. 1 - CONTINUANCE RESOLUTION

The Corporation is asking its Shareholders to approve the Continuance Resolution, a copy of which is attached as Appendix A to
this Proxy Statement.

Vote Required

Pursuant to the CBCA, in order for the Continuance Resolution to become effective, the Continuance Resolution must be passed
by an affirmative vote of not less than 6623% of the votes cast on the Continuance Resolution by the Shareholders, virtually present or
represented by proxy at the Meeting, each being entitled to one vote per Share.

The failure to vote and broker non-votes, if any, will have no effect on the outcome of this proposal. Broker non-votes are shares
held by a broker or other nominee that are virtually present or represented at a meeting, but with respect to which the broker or other
nominee is not instructed by the beneficial owner of such shares to vote on the particular proposal and the broker does not have
discretionary voting power on such proposal.

If you sign and return a proxy and do not indicate how you wish to vote on the Continuance Resolution, your Shares will be
voted in favour of the proposal.

Unless you have specified in the enclosed form of proxy that the votes attaching to the Shares represented by the proxy
are to be voted against the Continuance Resolution on any ballot that may be called for, the management representatives
designated in the enclosed form of proxy intend to vote the Shares in respect of which they are appointed proxy FOR the
Continuance Resolution.

Board Recommendation

The Board unanimously recommends a vote “FOR” the Continuance Resolution.
PROPOSAL NO. 2 - ARRANGEMENT RESOLUTION

The Corporation is asking its Shareholders to approve the Arrangement Resolution, a copy of which is attached as Appendix D to
this Proxy Statement. For a summary and detailed information regarding this proposal, see the information about the Arrangement
Agreement and the Arrangement throughout this Proxy Statement, including the information in the sections entitled “7he Arrangement”
and “The Arrangement Agreement”. Copies of the Arrangement Agreement and the Plan of Arrangement are attached as Appendix 0 and
Appendix C, respectively, to this Proxy Statement. We urge you to read the full text of the Arrangement Agreement and Plan of
Arrangement.

Vote Required

Pursuant to the ABCA and the Interim Order, in order for the Arrangement Resolution to become effective, the Arrangement
Resolution must be passed by (1) an affirmative vote of not less than 6623% of the votes cast on the Arrangement Resolution by the
Shareholders, virtually present or represented by proxy at the Meeting, each being entitled to one vote per Share and (2) an affirmative
vote of a majority of the votes cast by the Shareholders virtually present or represented by proxy at the Meeting, each being entitled to one
vote per Share, after excluding the votes of those Persons whose votes are required to be excluded under MI 61-101.
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Pursuant to the terms of the Arrangement Agreement, in certain circumstances where the Corporation fails to complete the
Arrangement, the Corporation will be required to commence without delay the Alternative CCAA Proceedings.

The failure to vote and broker non-votes, if any, will have no effect on the outcome of this proposal. Broker non-votes are shares
held by a broker or other nominee that are virtually present or represented at a meeting, but with respect to which the broker or other
nominee is not instructed by the beneficial owner of such shares to vote on the particular proposal and the broker does not have
discretionary voting power on such proposal.

If you sign and return a proxy and do not indicate how you wish to vote on the Arrangement Resolution, your Shares will be
voted in favour of the proposal.

Unless you have specified in the enclosed form of proxy that the votes attaching to the Shares represented by the proxy
are to be voted against The Arrangement Resolution on any ballot that may be called for, the management representatives
designated in the enclosed form of proxy intend to vote the Shares in respect of which they are appointed proxy FOR the
Arrangement Resolution.

Board Recommendation

The Board unanimously recommends a vote “FOR” the Arrangement Resolution.
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INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON

Other than as disclosed in this Proxy Statement, none of the directors or executive officers of the Corporation, none of the
persons who have been directors or executive officers of the Corporation at any time since January 1, 2024, and none of the associates or
affiliates of any of the foregoing has any material interest, direct or indirect, by way of beneficial ownership of securities or otherwise, in
any matter scheduled to be acted upon at the Meeting.

DELINQUENT SECTION 16(A) REPORTS

Section 16(a) of the Exchange Act requires our directors and executive officers and all persons who beneficially own more than
10 percent of our outstanding Shares to file with the SEC initial reports of changes in ownership of our Shares. To our knowledge, based
on a review of the copies of such reports and amendments to such reports furnished to us with respect to the year ended December 31,
2024, and based on written representations by our directors and executive officers, all required Section 16(a) reports under the Exchange
Act for our directors, executive officers, and beneficial owners of greater than 10 percent of our Shares were filed on a timely basis during
the year ended December 31, 2024.

HOUSEHOLDING OF PROXY MATERIALS

Some banks, brokers and other nominee record holders may be participating in the practice of “householding” proxy statements
and annual reports. This means that only one copy of our Notice of Internet Availability of Proxy Materials, proxy materials or annual
report to Shareholders may have been sent to multiple Shareholders in each household unless otherwise instructed by such Shareholders.
We will deliver promptly a separate copy of these documents to any Shareholder upon written or oral request to our Senior Vice President,
Chief Financial Officer, Chief Business Officer and Corporate Secretary at Aptose Biosciences Inc., Suite 120, 12770 High Bluff Drive,
San Diego, California, telephone: 858-926-2730. Any Shareholder who wants to receive separate copies of our Notice of Internet
Auvailability of Proxy Materials, proxy materials or annual report to Sharecholders in the future, or any Shareholders who is receiving
multiple copies and would like to receive only one copy per household, should contact the Shareholder’s bank, broker, or other nominee
record holder, or the Shareholder may contact us at the above address and phone number.

DIRECTORS AND OFFICERS’ LIABILITY

We purchase and maintain liability insurance for the benefit of directors and officers to cover liability incurred by such person in
such capacities. The policy provides for coverage in the amount of $15,000,000. The annual premium payable by the Corporation for
directors’ and officers’ liability insurance for the year ended December 31, 2024 was approximately $581,150.

ADDITIONAL INFORMATION

Additional information relating to us, including our most current Annual Report on Form 10-K (together with
documents incorporated therein by reference), our consolidated financial

-90 -



statements for the year ended December 31, 2024, the report of the independent registered public accounting firm thereon, and
management’s discussion and analysis of our financial condition and results of operations for the year ended December 31, 2024
can be found by accessing the SEC’s EDGAR filing database at www.sec.gov and on SEDAR+ at www.sedarplus.ca Copies of those
documents are available upon written request to the Senior Vice President, Chief Financial Officer, Chief Business Officer and
Corporate Secretary at Aptose Biosciences Inc., Suite 120, 12770 High Bluff Drive, San Diego, California, free of charge to our
securityholders. Our financial information is provided in our consolidated financial statements for the year ended December 31,
2024 and management’s discussion and analysis of our financial condition and results of operations for the year ended
December 31, 2024.
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GLOSSARY OF TERMS
Capitalized terms used but not specifically defined in this “Glossary of Terms” are defined in the Proxy Statement.
“1% Exemption” has the meaning specified under “Principal Legal Matters - Collateral Benefit”.
“ABCA” means the Business Corporations Act (Alberta).
“ASC” means the Alberta Securities Commission.

“Acquisition Proposal” means, other than the transactions contemplated by the Arrangement Agreement and other than any
transaction between the Corporation, on the one hand, and one or more of its wholly-owned Subsidiaries, on the other hand, any offer,
proposal, indication of interest or inquiry (written or oral) from any Person or group of Persons other than the Parent or the Purchaser (or
any affiliate of the Parent or the Purchaser) after the date of the Arrangement Agreement relating to (a) any direct or indirect sale,
disposition, alliance or joint venture (or any lease, license, long-term supply agreement or other arrangement having the same economic
effect as a sale), in a single transaction or a series of transactions, of, or relating to, assets (including voting or equity securities of, or
securities convertible into or exercisable or exchangeable for voting or equity securities of, Subsidiaries of the Corporation) representing a
material portion of the Corporation Assets (based on the consolidated financial statements of the Corporation most recently filed on
SEDAR+ prior to such inquiry, proposal, offer or indication of interest) or 20% or more of the voting or equity securities of the
Corporation (including securities convertible into or exercisable or exchangeable for voting or equity securities), (b) any direct or indirect
take-over bid, tender offer, exchange offer, treasury issuance, acquisition, exchange, transfer or other transaction, in a single transaction or
a series of transactions, that, if consummated, would result in such Person or group of Persons beneficially owning, or exercising control
or direction over, 20% or more of any class of voting or equity securities (including securities convertible into or exercisable or
exchangeable for such voting or equity securities) of the Corporation then outstanding (assuming, if applicable, the conversion, exchange
or exercise of such securities convertible into or exchangeable or exercisable for such voting or equity securities), or (c) any arrangement,
merger, amalgamation, consolidation, security exchange, business combination, reorganization, recapitalization, liquidation, dissolution,
winding up or exclusive license, in a single transaction or series of transactions involving the Corporation or any of its Subsidiaries, or
(d) other similar transaction or series of transactions involving the Corporation or any of its Subsidiaries pursuant to which any Person or
group of Persons would acquire beneficial ownership of 20% or more of any class of voting or equity securities of the Corporation or of
the surviving entity or the resulting direct or indirect parent of the Corporation or the surviving entity (assuming, if applicable, the
conversion, exchange or exercise of such securities convertible into or exchangeable or exercisable for such voting or equity securities).

“affiliate” has the meaning specified in NI 45-106 as in effect on the date of the Arrangement Agreement.

“Allowable Capital Loss” has the meaning specified under “Certain Canadian Federal Income Tax Considerations - Holders
Resident in Canada - Taxation of Capital Gains and Losses”.

“Alternative CCAA Proceedings” means an application for the CCAA Order under the CCAA, as provided under the
Arrangement Agreement.
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“Arrangement Agreement” means the arrangement agreement among the Parent, the Purchaser and the Corporation (including
the Schedules thereto) as it may be amended, modified or supplemented from time to time in accordance with its terms.

“Armistice Warrants” has the meaning specified under “The Arrangement — Arrangement Steps”.

“Arrangement” means an arrangement under Section 193 of the ABCA in accordance with the terms and subject to the
conditions set out in the Plan of Arrangement, subject to any amendments or variations to the Plan of Arrangement made in accordance
with the terms of the Arrangement Agreement or made at the direction of the Court in the Final Order with the prior written consent of the
Corporation and the Purchaser, each acting reasonably.

“Arrangement Dissenting Non-Resident Holder” has the meaning specified under “Certain Canadian Federal Income Tax
Considerations — Holders Not Resident in Canada — Non-Resident Shareholders dissenting to the Arrangement”.

“Arrangement Dissenting Resident Holder” has the meaning specified under “Certain Canadian Federal Income Tax
Considerations — Holders Resident in Canada — Resident Holders dissenting to the Arrangement”.

“Arrangement Resolution” means the special resolution approving the Plan of Arrangement to be considered at the Meeting,
substantially in the form of Appendix D to the accompanying Proxy Statement

“Articles of Arrangement” means the articles of arrangement of the Corporation in respect of the Arrangement, required by the
ABCA to be filed with the Registrar after the Final Order is made, which shall include the Plan of Arrangement and otherwise be in a form
and content satisfactory to the Corporation and the Purchaser, each acting reasonably.

“Articles of Continuance” means the articles of continuance of the Corporation giving effect to the Continuance to be filed
pursuant to the Arrangement Agreement.

“associate” has the meaning specified in the Securities Act (Ontario) as in effect on the date of the Arrangement Agreement.

“Authorization” means with respect to any Person, any certificate, consent, order, permit, approval, waiver, license,
qualification, registration or similar authorization of any Governmental Entity having jurisdiction over such Person.

“Black Scholes Amount” means in respect of each Armistice Warrant, the value of such warrant as of the Effective Date using
the “Black Scholes” valuation model calculated in accordance with the terms of the applicable Armistice Warrant.

“Board” means the board of directors of the Corporation as constituted from time to time.
“Board Recommendation” has the meaning specified under “The Arrangement — Background to the Arrangement”.
“Breaching Party” has the meaning specified under “The Arrangement Agreement - Notice and Cure Provisions.”

“Business Day” means any day of the year, other than a Saturday, Sunday or any day on which major banks are closed for
business in Toronto, Ontario.

“Business System” means all of the information technology assets, systems and services that are used by the Corporation or any
of its Subsidiaries in the operation of the business of the Corporation or any of its Subsidiaries, including all computers, devices, computer
hardware, operating system, firmware, middleware, server, workstation, router, hub, switch, data communications line, hosting
infrastructure, subscribed data service, peripheral equipment or all other information technology equipment or element, software, database
engine or processed data, technology infrastructure or other computer system or associated documentation.

“CBCA” means the Canada Business Corporations Act.
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“CCAA” means the Companies’ Creditors Arrangement Act, R.S.C. 1985, ¢ C-36, as amended, including the regulations
promulgated thereunder.

“CCAA Order” means an initial order and an amended and restated initial order under the CCAA.
“CCAA Sale Transaction” has the meaning specified under “The Arrangement Agreement - Alternative CCAA Proceedings”.

“Certificate of Arrangement” means the certificate of arrangement to be issued by the Registrar pursuant to Subsection 193(11)
of the ABCA in respect of the Articles of Arrangement.

“CFC” has the meaning specified under “Certain U.S. Federal Income Tax Considerations - Controlled Foreign Corporation
Rules”.

“Change in Recommendation” has the meaning specified under “The Arrangement Agreement — Termination”.

“change of control” has the meaning specified under “The Arrangement — Interest of the Corporation’s Directors and Olfficers in
the Arrangement - Existing Arrangements with the Corporation’s Executive Olfficers”.

“Code” means the United States Internal Revenue Code of 1986, as amended.

“Collective Agreement” means any collective agreement, collective bargaining agreement or related document that is binding
on the Corporation or any of its Subsidiaries, including any arbitration decision, letter or memorandum of understanding or agreement,
letter of intent or other written communication with bargaining agents which covers or would pertain to the employment of any Employee
and imposes any obligations upon the Corporation and/or any of its Subsidiaries.

“Consideration” means CADS$2.41 in cash per Share, without interest.

“Continuance” means the continuance of the Corporation from a corporation incorporated under the CBCA to a corporation
continued under the ABCA pursuant to Section 187 of the CBCA and Section 188 of the ABCA, such continuance to be effective on the
filing of the Articles of Continuance by the Corporation and the issuance of a certificate of continuance by the Registrar.

“Continuance Dissent Notice” has the meaning specified under “Dissent Rights - Dissent Rights of Shareholders to the
Continuance”.

“Continuance Dissenting Non-Resident Holder” has the meaning specified under “Certain Canadian Federal Income Tax
Considerations - Holders Not Resident in Canada - Non-Resident Shareholders dissenting to the Continuance”.

“Continuance Dissenting Resident Holder” has the meaning specified under “Certain Canadian Federal Income Tax
Considerations - Holders Resident in Canada - Resident Holders dissenting to the Continuance”.

“Continuance Resolution” means the special resolution of the Shareholders approving the Continuance to be considered at the
Meeting.

“Contract” means any written or oral agreement, commitment, engagement, contract, franchise, license, lease, sublease,
obligation, note, bond, mortgage, indenture, deferred or conditioned sale agreement, general sales agent agreement, undertaking or joint
venture, in each case, together with any amendment, modification or supplement thereto, to which the Corporation or any of its
Subsidiaries is a party or by which the Corporation or any of its Subsidiaries is bound or affected or to which any of their respective
properties or assets is subject.

“Corporation” means Aptose Biosciences Inc., a corporation existing under the CBCA.

“Corporation Assets” means all of the assets (tangible, corporeal, intangible and incorporeal), properties (real, immovable,
personal or movable), rights, interests, Contracts or Authorizations (whether contractual or otherwise) owned, leased, licensed or otherwise
used or held for use by the Corporation or any of its Subsidiaries, including the Leased Real Properties, equipment, fixtures, furniture,
furnishings, office equipment, Corporation Intellectual Property, Business Systems and Corporation Data, supplies, materials and other
assets.

“Corporation Data” means any and all information and data, including any Personal Information, collected, processed or
otherwise controlled or held by, or in the possession of, the Corporation or any of its Subsidiaries regarding the Corporation or its
Subsidiaries’ current, former or prospective partners,
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customers, suppliers, processors, service providers, vendors, Employees, consultants, agents, independent contractors, temporary workers
or any other Person.

“Corporation Intellectual Property” means, collectively, the Owned Intellectual Property and the Licensed Intellectual
Property.

“Court” means the Court of King’s Bench of Alberta, or other court as applicable.
“CVRs” means contingent value rights.

“Depositary” means Computershare Investor Services Inc., in its capacity as depositary for the Arrangement, or such other
Person as the Corporation and the Purchaser mutually agree to engage as depositary for the Arrangement.

“Debt Conversion and Interest Payment Agreement” means the debt conversion and interest payment agreement between the
Corporation and the Parent dated August 27, 2024.

“DIP Order” has the meaning specified under “The Arrangement Agreement - Alternative CCAA Proceedings”.
“Director” means the Director appointed pursuant to Section 260 of the CBCA.

“Dissent Rights” means the rights of dissent exercisable by Shareholders in respect of: (i) the Continuance Resolution, as
provided by section 191 of the CBCA, and (ii) the Arrangement Resolution, as provided by the Plan of Arrangement.

“DRS” means the direct registration system maintained by the Corporation’s transfer agent.

“Drug Regulatory Agencies” means the FDA, the European Medicines Agency, the United Kingdom Medicines and Healthcare
products Regulatory Agency and Health Canada and any corresponding drug, biologic, natural health product, controlled drug substance,
narcotic, and medical device regulatory agencies within the world having jurisdiction over the Corporation and its business, including
those that govern or implement health products and related activities (including personal health information), including development,
regulatory and commercial activities.

“EDGAR” means the Electronic Data Gathering, Analysis, and Retrieval system maintained for purposes of filings made under
the Securities Act of 1933 (United States), as amended, the U.S. Exchange Act and other statutes.

“Effective Date” means the date shown on the Certificate of Arrangement.
“Effective Time” has the meaning specified in the Plan of Arrangement.

“Employee Plan” means any plan, arrangement, agreement, program, policy, practice or undertaking, whether written or oral,
funded or unfunded, insured, self-insured or uninsured, registered or unregistered, that provides any employee benefit, fringe benefit,
pension, retirement, deferred compensation, savings, profit-sharing, stock option, stock purchase, equity, bonus, incentive, commission,
change of control, retention, termination, vacation pay, severance pay, supplemental unemployment benefit, health, welfare, medical,
dental, disability, life insurance, employee assistance, and any similar plans, arrangements, Contracts, programs, policies, practices or
undertakings, whether or not subject to Employee Retirement Income Security Act of 1974, as amended (ERISA), in each case: (a) for the
benefit of present or former Employees, officers, directors, consultants, service providers or independent contractors of the Corporation or
any of its Subsidiaries (or, in each case, any of their respective spouses, dependents, survivors or beneficiaries); (b) that is maintained,
sponsored, contributed to or funded by or on
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behalf of the Corporation or any of its Subsidiaries; or (c) under which the Corporation or any of its Subsidiaries have, or could reasonably
be expected to have, any liability or contingent liability.

“Employees” means all employees of the Corporation and its Subsidiaries, as the case may be, including part time and full-time
employees, in each case, whether active or inactive, unionized or non-unionized.

“ESPP” means the 2021 employee stock purchase plan of the Corporation.

“Excluded Shares” means the Shares owned or beneficially controlled by the Parent, the Purchaser or any of their respective
affiliates and associates.

“Expense Fee” has the meaning specified under “Expense Fee”.

“Facility Agreements” means, collectively, the (i) loan agreement between the Corporation and the Parent dated August 27,
2024 and (ii) New Facility Agreement.

“Fairness Opinion” means the opinion of Locust Walk Securities, LLC to the effect that, as of the date of such opinion, and
based upon and subject to the assumptions, limitations and qualifications set forth therein, the Consideration to be received by the
Shareholders (other than the holders of the Excluded Shares as well as the Shares owned or beneficially controlled by any other Person
required to be excluded pursuant to the requirements of MI 61-101 for the purpose of the Required Shareholder Approval under Part 8 of
MI 61-101) under the Arrangement is fair, from a financial point of view, to such holders.

“FDA” means the United States Food and Drug Administration, or any successor entity.

“Final Order” means the final order of the Court in a form acceptable to the Corporation and the Purchaser, each acting
reasonably, approving the Arrangement, as such order may be amended by the Court (with the consent of both the Corporation and the
Purchaser, each acting reasonably) at any time prior to the Effective Time or, if appealed, then, unless such appeal is withdrawn or denied,
as affirmed or as amended (provided that any such amendment is acceptable to both the Corporation and the Purchaser, each acting
reasonably) on appeal.

“Foreign Tax Credit Regulations” has the meaning specified under “Certain U.S. Federal Income Tax Considerations -
Foreign Tax Credits and Limitations”.

“Formal Valuation” means the formal valuation of the Shares prepared by Locust Walk Securities,

“Governmental Entity” means any: (i) international, multinational, federal, provincial, state, territorial, municipal, local or
other governmental or public department, regulatory authority, central bank, court, commission, commissioner, board, bureau, ministry,
agency or instrumentality, domestic or foreign, and includes the Securities Authorities, (ii) any subdivision or authority of any of the
foregoing, (iii) any quasi-governmental, self-regulatory organization or private body exercising any regulatory, expropriation or taxing
authority under or for the account of its members or any of the above, including the TSX, SEC, the Canadian Investment Regulatory
Organization (CIRO) and any other regulatory body, or (iv) any arbitrator exercising jurisdiction over the affairs of the applicable person,
asset, obligation or other matter.

“GST” means the goods and services tax and/or harmonized sales tax levied under the Excise Tax Act (Canada) and any similar
tax imposed by any province of Canada.

“Holder” has the meaning specified under “Certain Canadian Federal Income Tax Considerations”.
“Incentive Compensation Plans” means the Legacy Option Plan, the Stock Incentive Plan and the ESPP.

“Incentive Securities” means, collectively, the Options and the RSUs.

-96 -



“Institutional Review Board” means the entity defined in 21 C.F.R. § 50.3(i), or any other substantially equivalent entity in
Canada.

“Intellectual Property” means all intellectual property, in any jurisdiction throughout the world, whether or not registrable,
including all: (a) patents, applications for patents and reissues, divisionals, continuations, renewals, re-examinations, extensions and
continuations-in-part of patents or patent applications, (b) proprietary and non public business information, including inventions (whether
patentable or not), invention disclosures, improvements, discoveries, trade secrets, confidential information, know-how, methods, models,
formulas, algorithms, processes, designs, technology, technical data, schematics, formulae and customer lists, and documentation relating
to any of the foregoing, (c) copyrights, copyright registrations and applications for copyright registration, (d) integrated circuit,
topographies, integrated circuit topography registrations and applications, mask works, mask work registrations and applications,
(e) designs, design registrations, design registration applications, industrial designs, industrial design registrations and industrial design
applications, (f) trade names, business names, corporate names, domain names, social media accounts and user names, social media
identifiers and identities, website names and world wide web addresses, common law trade-marks, trade-mark registrations, trade mark
applications, trade dress and logos, and the goodwill associated with any of the foregoing, (g) all intellectual property rights in and to
software and technology, and (h) any other intellectual property and industrial property rights throughout the world, however denominated,
together with all licenses of and to any of the foregoing.

“Interim Order” means the interim order of the Court in a form acceptable to the Corporation and the Purchaser, each acting
reasonably, providing for, among other things, the calling and holding of the Meeting, as such order may be amended by the Court with the
consent of the Corporation and the Purchaser, each acting reasonably.

“IRS” means the United States Internal Revenue Service.

“Korea’s Foreign Exchange Transactions Act Filing” means the successful filing of the Arrangement Agreement under the
Foreign Exchange Transactions Act (Korea).

“Laws” means, with respect to any Person, any and all applicable laws, including all statutes, codes, ordinances, decrees, rules,
regulations, municipal by-laws, judicial or arbitral or administrative or ministerial or departmental or regulatory judgments, orders,
decisions or rulings of (or issued by) any Governmental Entity that is binding on or affecting such Person, and to the extent they have the
force of law, all policies or guidelines of any Governmental Entity.

“Legacy Option Plan” means the Corporation’s share option plan.

“Licensed Intellectual Property” means all Intellectual Property (a) which is not Owned Intellectual Property, and (b) in which
the Corporation or a Subsidiary has a right, interest, benefit, license or permission to access, use, practice or otherwise enjoy or exploit,
including pursuant to a Contract, covenant not to sue, custom or practice, Order or applicable Law.

“Lien” means any mortgage, charge, pledge, hypothec, security interest, international interest, prior claim, encroachments,
option, right of first refusal or first offer, occupancy right, covenant, assignment, lien (statutory or otherwise), defect of title, or restriction
or adverse right or claim, or other third-party interest or encumbrance of any kind, in each case, whether contingent or absolute.

“Mark-to-Market Election” has the meaning specified under “Certain U.S. Federal Income Tax Considerations - Passive
Foreign Investment Company Rules”.

“Matching Period” has the meaning specified under “The Arrangement Agreement - Restrictions on Solicitations of Other

Offers”.
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“Material Adverse Effect” means any fact, change, event, occurrence, effect, state of facts and/or circumstance that,
individually or in the aggregate, is or would reasonably be expected to be material and adverse to the business, operations, results of
operations, assets, properties, condition (financial or otherwise) or liabilities (contingent or otherwise) of the Corporation and its
Subsidiaries, taken as a whole, except any such fact, change, event, occurrence, effect, state of facts or circumstance resulting from or
arising in connection with:

(a)

(b)

(©)

(d)

(e)

®

(2

(h)

)

(k)

any change or development generally affecting the pharmaceutical industries in which the Corporation and/or its
Subsidiaries operate;

any changes, events or occurrences in general economic, business, regulatory, political, financial or currency exchange
conditions in Canada or the United States, including changes in (i) financial markets, credit markets or capital markets,
(ii) interest rates and credit ratings, (iii) inflation and (iv) currency exchange rates;

any hurricane, flood, tornado, earthquake or other natural disaster, epidemic, pandemic or disease outbreak or any
material worsening of such conditions existing as of the date of the Arrangement Agreement;

any act of sabotage, espionage, including any commencement or escalation of a war (whether or not declared), armed
hostilities or acts of crime or terrorism;

any change in Law, generally acceptable accounting principles, including U.S. GAAP, or changes in regulatory
accounting or tax requirements, or in the interpretation, application or non-application of the foregoing by any
Governmental Entity;

any action taken (or omitted to be taken) by the Corporation or any of its Subsidiaries that is required to be taken (or
prohibited to be taken) pursuant to the Arrangement Agreement or with the express prior written consent or at the
written direction of the Purchaser;

any change in the market price or trading volume of the Shares (it being understood that the causes underlying such
change in market price or trading volume may, to the extent not otherwise excluded from the definition of Material
Adverse Effect, be taken into account in determining whether a Material Adverse Effect has occurred);

any Proceeding or threatened Proceeding relating to the Arrangement Agreement or the Arrangement (it being
understood that the causes underlying such Proceeding may, to the extent not otherwise excluded from the definition of
Material Adverse Effect, be taken into account in determining whether a Material Adverse Effect has occurred);

the announcement of the Arrangement Agreement or the Arrangement or the pendency or consummation of the
Arrangement or the transactions contemplated hereby; or

the payment of accounts payable and accrued liabilities in the amounts funded by the Parent pursuant to the Facility
Agreements,

but, in the case of clauses (a) through to and including (¢) above, only to the extent that such matter does not have a
materially disproportionate effect on the Corporation and its Subsidiaries, taken as a whole, relative to other companies
and entities operating in the pharmaceutical industry in which the Corporation and/or its Subsidiaries operate, and
references in certain sections of the Arrangement Agreement to dollar amounts are not
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intended to be, and shall not be deemed to be, illustrative or interpretative for purposes of determining whether a
Material Adverse Effect has occurred.

“Material Contract” means any Contract:

(a)

(b)

(©)

(d)

(e)

Q)

(2

(h)
(@

)

under which the Corporation or its Subsidiaries have made payments in excess of $500,000 during the fiscal year
ended December 31, 2024, or is obligated to make payment in excess of $100,000 in any 12-month period,;

pursuant to which the Corporation or any of its Subsidiaries receives sales, advertising, agency, franchise, partner
channel, reseller or representative services in excess of $100,000 in any 12-month period;

providing for the purchase, sale or exchange of, or option to purchase, sell or exchange (including any put, call or
similar right), any property or asset where the purchase or sale price or agreed value of such property or asset exceeds
$100,000;

relating to (i) any indebtedness for borrowed money in excess of a principal amount of $100,000 in any 12-month
period or over the life of the Contract (currently outstanding or which may become outstanding) of the Corporation or
any of its Subsidiaries or (ii) the guarantee of any liabilities or obligations of a Person other than the Corporation or
any of its Subsidiaries, in each case excluding guarantees or intercompany liabilities or obligations between two or
more Persons each of whom is a Subsidiary of the Corporation or between the Corporation and one or more Persons
each of whom is a Subsidiary of the Corporation;

restricting in any material respect the incurrence of indebtedness by the Corporation or any of its Subsidiaries
(including by requiring the granting of an equal and rateable Lien) or the incurrence of any Liens on any properties or
assets of the Corporation or any of its Subsidiaries, or restricting the payment of dividends by the Corporation;

that limits or restricts in any material respect (i) the manner or the location in which the Corporation or any of its
Subsidiaries may engage in any line of business, (ii) any business practice of the Corporation or any of its Subsidiaries;
(iii) any acquisition or disposition of any products or assets, or the delivery of any services by the Corporation or any
of its Subsidiaries, or (iv) the scope of Persons to whom the Corporation or any of its Subsidiaries may sell products or
deliver services;

EEINNT3 LERNNT3

that contains any “most favored nation”, “exclusivity”, “minimum purchase” or similar provisions, or grants a third
party a right of first offer or refusal in respect of material assets of the Corporation or any of its Subsidiaries;

with a Governmental Entity;

relating to the development, sale, purchase or license of (or otherwise relating to transfer of) any material Intellectual
Property or exclusive right in respect thereto;

involving the settlement of any lawsuit (i) with respect to which there is any unpaid amount in excess of $10,000; (ii)
with respect to which there are conditions precedent to the settlement thereof have not been satisfied, or (iii) that
imposes material ongoing obligations
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after the date of the Arrangement Agreement on the Corporation and its Subsidiaries, taken as a whole;
(k) that obligates the Corporation or any of its Subsidiaries to make any capital expenditure in excess of $50,000;

(1) providing for any termination, severance, or change in control payments, or any retention payments in excess of
$50,000;

(m) with Employees or consultants, agents or contractors providing for annual base compensation in excess of $100,000;

(n) that is a shareholders agreement or a similar type of Contract or that is otherwise relating to any joint venture,
partnership or alliance;

(o) thatis a Collective Agreement;
(p) thatis still in force and which has been filed by the Corporation with the Securities Authorities;

(q) that if terminated or modified in a prejudicial manner or if it ceased to be in effect, would reasonably be expected to
have a Material Adverse Effect; or

(r) that is otherwise material to the Corporation and its Subsidiaries, taken as a whole;

and includes each of the Contracts listed in Section (25)(a) of the Corporation Disclosure Letter, provided that, in each of the
foregoing cases, if a Contract has been amended, modified, supplemented or renewed, any reference to the Contract shall refer to the
Contract as so amended, modified, supplemented or renewed.

“Meeting” means the special meeting of the Shareholders, including any adjournment or postponement of such special meeting
in accordance with the terms of the Arrangement Agreement, to be called and held in accordance with the Interim Order to consider the
Arrangement Resolution and the Continuance Resolution and for any other purpose as may be set out in the Proxy Statement and agreed to
in writing by the Purchaser.

“MI 61-101” means Multilateral Instrument 61-101 — Protection of Minority Security Holders in Special Transactions.

“Minority Shareholders” means Shareholders whose votes are required to be excluded from voting on the Arrangement
Resolution for the purpose of MI 61-101.

“New Facility Agreement” means the facility agreement among the Corporation, Aptose Biosciences U.S. Inc., NuChem
Pharmaceuticals Inc. and the Parent dated June 18, 2025.

“NI 45-106” means National Instrument 45-106 — Prospectus Exemptions.

“Non-Resident Holder” has the meaning specified under “Certain Canadian Federal Income Tax Considerations — Holders Not
Resident in Canada”.

“officer” has the meaning specified in the Securities Act (Ontario).

“Options” means the stock options of the Corporation granted pursuant to (i) the Stock Incentive Plan and (ii) the Legacy Option
Plan.
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“Ordinary Course” means, with respect to an action (or omission to take any action) taken by a Party or any of its Subsidiaries,
that such action or omission is consistent in nature and in scope with the past practices of such Party or Subsidiary and taken in the
ordinary course of the normal day-to-day operations of the business of such Party or such Subsidiary and, in the case of the Corporation,
as determined only with reference to the period following April 2025.

“Outside Date” means March 15, 2026.

“Owned Intellectual Property” means all Intellectual Property owned or purported to be owned, in whole or in part, by the
Corporation or a Subsidiary. For purposes of the foregoing, “owned” includes ownership of a beneficial right pursuant to which an
employee or other third party is obligated (whether under contract, fiduciary obligations, statute or otherwise) to assign Intellectual
Property to the Corporation or a Subsidiary.

“Parent” means Hanmi Pharmaceutical Co. Ltd., a corporation governed by the laws of the Republic of Korea.

“Parties” means the Corporation, the Parent and the Purchaser and “Party” means any one of them.

“Permitted Liens” means, in respect of the Corporation or any of its Subsidiaries, any one or more of the following:

(a)

(b)

(©)

(d)

(e)

Liens for Taxes, assessments and other governmental charges or levies not yet due or for which instalments have been
paid based on reasonable estimates pending final assessments, or if due, the validity of which is being contested
diligently and in good faith by appropriate proceedings by that Person and in respect of which reasonable reserves
under U.S. GAAP are maintained,

undetermined or inchoate liens, rights of distress and charges incidental to current operations which have not at such
time been filed or exercised, or which relate to obligations not yet due and payable, or the validity of which is being
contested diligently and in good faith by appropriate proceedings by that Person;

zoning, land use and building restrictions, by-laws, regulations and ordinances of Governmental Entities, licenses,
easements, rights-of-way and rights in the nature of easements (including, without limiting the generality of the
foregoing, license, restrictions, easements, servitudes, rights-of-way and rights in the nature of easements for railways,
sidewalks, public ways, sewers, drains, gas, steam and water mains or electric light and power, or telephone and
telegraph conduits, poles, wires and cables) which do not materially impair the use of the affected land for the purpose
for which it is used by that Person;

title defects, encroachments or irregularities or other matters relating to title which are of a minor nature and which in
the aggregate do not materially impair the use of the affected property for the purpose for which it is used by that
Person;

the right reserved to or vested in any Governmental Entity by the terms of any lease, license, franchise, grant or permit
acquired by that Person or by any statutory provision to
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terminate any such lease, license, franchise, grant or permit, or to require annual or other payments as a condition to
the continuance thereof;,

(f) Liens constituting “Permitted Encumbrances” under the Facility Agreements;

(g) rights of first offer or refusal pursuant to shareholders’ agreements made between any of the Corporation’s Subsidiaries
and any other Person that is a shareholder of the Corporation’s Subsidiaries; and

(h) such other imperfections or irregularities of title or Lien that, in each case, do not materially and adversely impair the
use of the properties or assets subject thereto or otherwise materially adversely impair the business operations of such
properties or assets.

“Person” includes any individual, partnership, association, body corporate, organization, trust, estate, trustee, executor,
administrator, legal representative, government (including Governmental Entity), syndicate or other entity, whether or not having legal
status.

“Personal Information” means (i) all information identifying, or that alone or in combination with other information identifies,
or allows for the identification of, an individual; and (ii) any information that is defined as “personal information”, “personal data”
“personally identifiable information,” “individually identifiable health information,” “personal health information”, “protected health

information,” “personal information” or words of similar import under applicable Law.

<

“PFIC” has the meaning specified under “Certain U.S. Federal Income Tax Considerations”.

“PFIC Asset Test” has the meaning specified under “Certain U.S. Federal Income Tax Considerations — Passive Foreign
Investment Company Rules”.

“PFIC Income Test” has the meaning specified under “Certain U.S. Federal Income Tax Considerations — Passive Foreign
Investment Company Rules”

“PFIC Shares” has the meaning specified under “Certain U.S. Federal Income Tax Considerations — Passive Foreign
Investment Company Rules”.

“Pharmaceutical Product” means, in respect of a Party, any pharmaceutical or medicinal compound (including any biologic) or
product developed, or currently being researched or developed, by or on behalf of that Party or its Subsidiaries.

“Plan of Arrangement” means the plan of arrangement, substantially in the form of Appendix C, subject to any amendments or
variations to such plan made in accordance with the Arrangement Agreement and the Plan of Arrangement or made at the direction of the
Court in the Final Order with the prior written consent of the Corporation and the Purchaser, each acting reasonably.

“Proceeding” means any suit, claim, action, charge, litigation, arbitration, proceeding (including any civil, criminal,
administrative, investigative or appellate proceeding), hearing, audit, examination, enquiry, investigation or other proceeding commenced,
brought, conducted or heard by or before, any Governmental Entity.

“Proposed Amendments” has the meaning specified under “Certain Canadian Federal Income Tax Considerations”.
“Proxy Statement” means the proxy statement on Schedule 14A prepared by the Corporation in connection with the Meeting.
“Purchaser” means HS North America Ltd., a corporation incorporated under the ABCA.

“QEF Election” has the meaning specified under “Certain U.S. Federal Income Tax Considerations — Passive Foreign
Investment Company Rules”.

“Registrar” means the Registrar of Corporations for the Province of Alberta duly appointed under the ABCA.

“Regulatory Approvals” means any consent, waiver, permit, exemption, review, order, decision or approval of, or any
registration and filing with, any Governmental Entity, or the expiry, waiver or
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termination of any waiting period imposed by Law or a Governmental Entity, in each case in connection with the Arrangement, and
including Korea’s Foreign Exchange Transactions Act Filing.

“Representatives” means, with respect to any Person, any officer, director, employee, representative (including any financial,
legal or other advisor) or agent of such Person or of any of its Subsidiaries.

“Required Shareholder Approval” means the approval of the Arrangement Resolution by: (1) an affirmative vote of not less
than 6623% of the votes cast on the Arrangement Resolution by Shareholders, virtually present or represented by proxy at the Meeting,
each being entitled to one vote per Share; and (2) an affirmative vote of a majority of the votes cast at the Meeting, each being entitled to
one vote per Share, after excluding the votes of those Persons whose votes are required to be excluded under MI 61-101.

“Resident Holder” has the meaning specified under “Certain Canadian Federal Income Tax Considerations — Holders Resident
in Canada”.

“Retention Bonus Program” means, collectively, the Corporation’s current cash retention bonus program for the benefit of
certain Employees and unpaid and outstanding bonuses payable to certain Employees for the year ended December 31, 2024.

“RSUs” means the restricted share units of the Corporation granted pursuant to the Stock Incentive Plan.
“SEC” means the United States Securities and Exchange Commission.

“Securities Authority” means the ASC and any other applicable securities commissions or securities regulatory authority of a
province or territory of Canada, the SEC and the TSX.

“Securities Laws” means the Securities Act (Ontario), together with all other applicable securities Laws, rules and regulations
and published policies thereunder or under the securities Laws of any other province or territory of Canada and the rules and policies of
the TSX and the U.S. Exchange Act, the U.S. Securities Act and all other state and federal securities Laws, rules, regulations and policies
published thereunder, in each case as now in effect and as they may be promulgated or amended from time to time and, where applicable,
applicable securities Laws of other jurisdictions.

“Securityholders” means, collectively, the Shareholders and the holders of Incentive Securities and Warrants.

“SEDAR+” means the System for Electronic Data Analysis and Retrieval+ maintained on behalf of the Securities Authorities.
“Shareholders” means the registered or beneficial holders of the Shares, as the context requires.

“Shares” means the common shares in the share capital of the Corporation.

“SISP Order” has the meaning specified under “The Arrangement Agreement — Alternative CCAA Proceedings”.

“Stock Incentive Plan” means the Corporation’s 2021 stock incentive plan, as amended (and as further amended from time to
time).

“Subsidiary” has the meaning specified in NI 45-106 as in effect on the date of the Arrangement Agreement, and for the
purposes of the Arrangement Agreement, “control” shall also include the possession, directly or indirectly, of the power to direct or cause
the direction of the policies, management
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and affairs of any Person, whether through ownership of voting securities, by Contract or otherwise, including with respect to any general
partner of another Person with the power to direct the policies, management and affairs of such Person and shall include, for greater
certainty, with respect to the Corporation, Aptose Biosciences U.S. Inc. (Delaware) and NuChem Pharmaceuticals Inc. (Ontario).

“Subsidiary PFIC” has the meaning specified under “Certain U.S. Federal Income Tax Considerations — Passive Foreign
Investment Company Rules”.

“Superior Proposal” means any unsolicited bona fide written Acquisition Proposal (substituting for the purposes of this
definition “not less than all of the voting or equity securities of the Corporation” for “20%” where used therein and “all or substantially all
of the Corporation Assets (on a consolidated basis)” for “a material portion of the assets of the Corporation or any Subsidiary” where used
therein) from a Person or group of Persons “acting jointly or in concert” (within the meaning of National Instrument 62-104 — Take-Over
Bids and Issuer Bids) made after the date of the Arrangement Agreement that (a) complies with applicable Laws and did not result from or
involve a breach of Article 5 of the Arrangement Agreement, (b) is reasonably capable of being completed without undue delay, taking
into account, among other, all financial, legal (including with respect to shareholder approval requirements), regulatory and other aspects
of such proposal and the Person or group of Persons making such proposal and their respective affiliates, (c) is made by a Person or group
of Persons who has demonstrated to the satisfaction of the Board, acting in good faith (after receipt of advice from its financial advisers
and its outside legal counsel), that it has (i) adequate cash on hand and/or (ii) fully committed financing from a bank or other recognized
and reputable financial institution, fund or organization that makes debt or equity investments or financing as part of its usual activities,
and that is not subject to any condition or contingency other than closing conditions substantially similar to those contained in Article 6 of
the Arrangement Agreement, required to complete such Acquisition Proposal at the time and on the basis set out therein, (d) is not subject
to any due diligence or access condition, and I that the Board determines in its good faith judgment, after receipt of advice from its
financial advisers and its outside legal counsel and after taking into account all the terms and conditions of the Acquisition Proposal,
including among other all legal (including with respect to shareholder approval requirements), financial, regulatory and other aspects of
such Acquisition Proposal and the Person or group of Persons making such Acquisition Proposal and their respective affiliates, would, if
consummated in accordance with its terms, but without assuming away the risk of non-completion, result in a transaction which is (i) in
the best interests of the Corporation, and (ii) more favourable, from a financial point of view, to the Shareholders than the Arrangement
(including any amendments to the terms and conditions of the Arrangement proposed by the Purchaser pursuant to Section 5.4(2) of the
Arrangement Agreement).

“Support and Voting Agreement” means each support and voting agreement entered into between the Purchaser and a
Shareholder pursuant to which each such shareholder has agreed to, among other things, vote for the Continuance Resolution and the
Arrangement Resolution.

“Supporting Shareholders” means all of the directors and officers of the Corporation who own Shares.

“Tax” or, collectively, “Taxes” includes any and all taxes, duties, fees, premiums, assessments, imposts, levies and other charges
of any kind whatsoever imposed by any Governmental Entity, including all interest, penalties, fines, additions to tax or other additional
amounts imposed by any Governmental Entity in respect thereof, and including those levied on, or measured by, or referred to as, income,
gross receipts, profits, capital, transfer, land transfer, sales, provincial sales, goods and services (including GST), harmonized sales, use,
value-added, excise, escheat, unclaimed property, stamp, withholding, business, franchising, property, development, occupancy, employer
health, payroll, employment, health, social services, education and social security taxes, all surtaxes, all customs duties and import and
export taxes, countervail and anti-dumping, all license, franchise and registration fees and all employment insurance, health insurance and
Canada, Québec and other government pension plan premiums or contributions and any amount of the type previously described as a
result of being a “transferee” (within the meaning of
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section 160 of the Tax Act or any other Laws) or successor of another taxpayer or entity or a member of a related, non-arm’s length,
affiliated or combined group, and other obligations of the same or of a similar nature to any of the foregoing, which a Party, or any of its
subsidiaries, as applicable, is required to pay, withhold, remit or collect.

“Tax Act” means the Income Tax Act (Canada), and the regulations promulgated thereunder, as amended from time to time.

“Tax Return” or, collectively “Tax Returns” includes all returns, reports, designations, declarations, elections, notices, filings,
forms, statements, information returns, and other documents (whether in tangible, electronic or other form) and including any
amendments, claims for refunds, schedules, attachments, supplements, appendices and exhibits thereto, made, prepared, filed or required
by a Governmental Entity to be made, prepared or filed by Law in respect of Taxes.

“Taxable Capital Gain” has the meaning specified under “Certain Canadian Federal Income Tax Considerations - Holders
Resident in Canada — Taxation of Capital Gains and Losses.

“Terminating Party” has the meaning specified under “The Arrangement Agreement — Notice and Cure Provisions.”
“Termination Notice” has the meaning specified under “The Arrangement Agreement — Notice and Cure Provisions.”
“TSX” means the Toronto Stock Exchange.

“Transaction Committee” means the Transaction Committee consisting of independent members of the Board formed in
connection with the Arrangement and the other transactions contemplated by the Arrangement Agreement.

“United States” or “U.S.” means the United States of America, its territories and possessions, any State of the United States and
the District of Columbia.

“U.S. GAAP” means generally accepted accounting principles in the United States.

“U.S. Exchange Act” means the United States Securities Exchange Act of 1934, as amended.

“U.S. Holder” has the meaning specified under “Certain U.S. Federal Income Tax Considerations — U.S. Holders”.
“U.S. Securities Act” means the United States Securities Act of 1933, as amended.

“Vesting Order” has the meaning specified under “The Arrangement Agreement — Alternative CCAA Proceedings”.
“Warrants” means the Share purchase warrants of the Corporation.

“Willful Breach” means with respect to any representation, warranty, agreement or covenant in the Arrangement Agreement, a
material breach of the Arrangement Agreement that is a consequence of an act or omission by the Breaching Party with the actual
knowledge that the taking of such act or failure to act, as applicable, could, or could be reasonably expected to, cause a material breach of
the Arrangement Agreement.
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DIRECTORS’ APPROVAL
The contents and sending of this Proxy Statement have been approved by our directors.

(signed) William G. Rice, Ph.D.
Chairman, President and Chief Executive Officer
December [@], 2025
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APPENDIX A—- CONTINUANCE RESOLUTION

BE IT RESOLVED AS A SPECIAL RESOLUTION OF THE SHAREHOLDERS OF APTOSE BIOSCIENCES INC.
(the “Corporation”) THAT:

(1) the continuance of the Corporation into the provincial jurisdiction of Alberta pursuant to the Business Corporations
Act (Alberta) (the “ABCA”), all as more particularly described in the proxy statement of the Corporation dated
December [o], 2025 (the “Proxy Statement”), is hereby authorized and approved;

(2) the Corporation is hereby authorized to apply to Industry Canada for authorization to continue the Corporation out of
the federal jurisdiction of Canada and into the provincial jurisdiction of Alberta in accordance with Section 188 of the
Canada Business Corporations Act (the “CBCA”);

(3) the Corporation is hereby authorized to apply to the Registrar of Corporations for the Province of Alberta for a
Certificate of Continuance continuing the Corporation under the ABCA as if it had been incorporated thereunder and
to file with the Registrar of Corporations for the Province of Alberta, Articles of Continuance and such other
documents as may be requested in the form or forms prescribed by the ABCA,;

(4) upon the Continuance of the Corporation under the ABCA, the Corporation is hereby authorized to make application
to Industry Canada for a Certificate of Discontinuance under the CBCA,;

(5) effective upon the issuance of a Certificate of Continuance by the Registrar of Corporations for the Province of
Alberta, the Articles of Continuance in the form attached as Schedule “A” hereto, be and are hereby adopted and
confirmed in substitution for the Articles of the Corporation and all amendments thereto;

(6) effective upon the issuance of a Certificate of Continuance by the Registrar of Corporations for the Province of
Alberta, and without affecting the validity of any act of the Corporation under its existing by-laws (the “Existing
Bylaws”), the Existing Bylaws are hereby repealed and replaced with the new Bylaw No. 1 of the Corporation, which
complies with the requirements of the ABCA, the full text of which is set forth in Schedule “B” hereto, which bylaws
(the “New Bylaws”), together with such changes or amendments thereto as any director or officer of the Corporation
determines appropriate, the conclusive evidence of such determination being the execution of the New Bylaws by a
director or officer of the Corporation;

(7) notwithstanding that this resolution has been passed, the directors of the Corporation are hereby authorized and
empowered without further notice to or approval of the shareholders of the Corporation to abandon the application for
Continuance of the Corporation out of the federal jurisdiction of Canada without further approval, ratification or
confirmation by the shareholders of the Corporation; and

(8) any one director or officer of the Corporation is hereby authorized and directed for and on behalf of the Corporation
to execute or cause to be executed, under the corporate seal of the Corporation or otherwise, and to deliver or cause
to be delivered, all such other documents and instruments and to perform or cause to be performed all such other
acts and things as in such person’s opinion may be necessary or desirable to give full effect to the foregoing
resolutions and the matters authorized thereby, such determination to be conclusively evidenced by the execution
and delivery of such document, agreement or instrument or the doing of any such act or thing.
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SCHEDULE “A”

A(b.@rbﬁ_ﬂ Government

Articles of Continuance
Business Corporations Act

Section 188

This information is collected in accordance with the Business Corporations Act. It is required to convert an extra-provincial corporation to an Alberta
corporation for the purpose of issuance of a certificate of continuance. Collection is authorized under s. 33(a) of the Freedom of Information and
Protection of Privacy Act. Questions about the collection can be directed to Service Alberta Contact Centre staff at cr@gov.ab.ca or 780-427-7013 (toll-
free 310-0000 within Alberta).

1. Name of Corporation

APTOSE BIOSCIENCES INC.

2. The classes of shares, and any maximum number of shares that the corporation is authorized to issue:

SEE SCHEDULE RE AUTHORIZED SHARES

3. Restrictions on share transfers (if there are no restrictions, enter “NONE”):

NONE

4. Number, or minimum and maximum number of directors:

Minimum 3 - Maximum 11

5.Ifthe corporation is restricted FROM carrying on a certain business or restricted TO carrying on a certain business, specify the
restrictions (if there are no restrictions, enter “NONE”):

NONE

6. Other rules or provisions (if there are no restrictions, enter “NONE”):

SEE SCHEDULE RE OTHER PROVISIONS

7. If a change of name is effected, indicate previous name:

N/A
8. Current Extra-Provincial Registration (if applicable):
Corporation’s Name on Alberta Extra-Provincial Registration Alberta Corporate Access Number
N/A
9. Current Jurisdiction Information
Name (if different from the corporation’s name as stated above) Registration Number in Current Jurisdiction
665030-9
Jurisdiction Date of Formation in Current Jurisdiction (yyyy-mm-dd)
Canada 2006-11-01

10. Authorized Representative/Authorized Signing Authority for the Corporation

Last Name, First Name, Middle Name (optional) Relationship to Corporation
Telephone Number(optional) Email Address (optional)
Date of submission (yyyy-mm-dd) Signature



SCHEDULE RE OTHER PROVISIONS

The actual number of directors within the minimum and maximum number set out in paragraph 5 may be determined
from time to time by resolution of the directors.

The directors may appoint one or more additional directors who shall hold office for a term expiring not later than the
close of the next annual meeting of shareholders, but the total number of directors so appointed may not exceed one
third of the number of directors elected at the previous annual meeting of shareholders.

Meetings of shareholders may be held at any of the following places in the United States: San Diego, California,

New York, New York, Los Angeles, California, San Francisco, California, Seattle, Washington, Portland, Oregon,
Atlanta, Georgia, Boston, Massachusetts, Chicago, lllinois, Philadelphia, Pennsylvania, Dallas, Texas, Phoenix,
Arizona, Detroit, Michigan, Houston, Texas, San Antonio, Texas and Washington, District of Columbia; in Europe:
London, England, Paris, France, Zug, Switzerland; Zurich, Switzerland; Basel, Switzerland, or in any place in Canada
that the directors may determine from time to time.
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SCHEDULE “B”
BY-LAW NO. 1
A by-law relating generally to
the transaction of the business

and affairs of

APTOSE BIOSCIENCES INC.
(the “Corporation”)

ARTICLE 1
DIRECTORS

1.01 Calling_of and notice of meetings.

Meetings of the board will be held on such day and at such time and place as the chair of the board or any two
directors may determine. Notice of meetings of the board will be given to each director not less than 48 hours before the time
when the meeting is to be held. Each newly elected board may without notice hold its first meeting for the purposes of
organization and the appointment of officers immediately following the meeting of shareholders at which such board was
elected.

1.02 Quorum

A majority of the directors in office constitutes a quorum at any meeting of directors.

1.03 Votes to govern

At all meetings of the board every question will be decided by a majority of the votes cast on the question; and in
case of an equality of votes the chair of the meeting will not be entitled to a second or casting vote.

1.04 Interest of directors and officers generally in contracts.

No director or officer will be disqualified by such individual’s office from contracting with the Corporation nor will
any contract or transaction entered into by or on behalf of the Corporation with any director or officer or in which any director
or officer is in any way interested be liable to be voided nor will any director or officer so contracting or being so interested be
liable to account to the Corporation for any profit realized by any such contract or transaction by reason of such director or
officer holding that office or of the fiduciary relationship thereby established provided that, in each case, the director or officer
has complied with the provisions of the Business Corporations Act (Alberta).

1.05 Meetings by telephonic or electronic means

A meeting of the directors may be held by means of a telephonic, electronic or other communication facility that
permits all participants to communicate adequately with each other during the meeting.
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ARTICLE 2
SHAREHOLDERS’ MEETINGS

2.01 Notice of meetings

Notice of the time and place of a meeting of shareholders must be sent to each shareholder entitled to vote at the
meeting, to each director and to the auditor of the Corporation not less than 7 days and not more than 60 days before the time
when the meeting is to be held.

2.02 Quorum
At any meeting of shareholders a quorum will be persons present in person or by means of a telephonic,
electronic or other communication facility that permits all participants to communicate adequately with each other during the

meeting and each entitled to vote at the meeting and, in the aggregate, holding or representing by proxy not less thana
majority of the votes entitled to be cast at the meeting.

2.03 Meetings by telephonic or electronic means

A meeting of the shareholders may be held by means of a telephonic, electronic or other communication facility
that permits all participants to communicate adequately with each other during the meeting.

2.04 Postponement or cancellation of meetings

A meeting of shareholders may be postponed or cancelled by the board at any time prior to the date of the
meeting.

2.05 Procedures at meetings

The board may determine the procedures to be followed at any meeting of shareholders including, without
limitation, the rules of order. Subject to the foregoing, the chair of a meeting may determine the procedures of the meeting in
all respects.

ARTICLE 3
INDEMNIFICATION

3.01 Indemnification of directors and officers

The Corporation will indemnify any director or officer of the Corporation, any former director or officer of the
Corporation or any individual who acts or acted at the Corporation’s request as a director or officer, or in a similar capacity, of
another entity, and such individual’s heirs and legal representatives to the extent permitted by the Business Corporations Act
(Alberta).

3.02 Indemnity of others

Except as otherwise required by the Business Corporations Act (Alberta) and subject to paragraph 3.01, the
Corporation may from time to time indemnify and save harmless any person who was or is a party or is threatened to be
made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or
investigative (other than an action by or in the right of the Corporation) by reason of the fact that such individual
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is or was an employee or agent of the Corporation, or is or was serving at the request of the Corporation as an employee,
agent of or participant in another entity, against expenses (including legal fees), judgments, fines and any amount actually
and reasonably incurred by such individual in connection with such action, suit or proceeding if such individual acted honestly
and in good faith with a view to the best interests of the Corporation or, as the case may be, to the best interests of the other
entity for which such individual served at the Corporation’s request and, with respect to any criminal or administrative action
or proceeding that is enforced by a monetary penalty, had reasonable grounds for believing that such individual’'s conduct was
lawful. The termination of any action, suit or proceeding by judgment, order, settlement or conviction will not, of itself, create a
presumption that the person did not act honestly and in good faith with a view to the best interests of the Corporation or other
entity and, with respect to any criminal or administrative action or proceeding that is enforced by a monetary penalty, had no
reasonable grounds for believing that such individual’s conduct was lawful.

3.03 Right of indemnity not exclusive

The provisions for indemnification contained in the by-laws of the Corporation will not be deemed exclusive of
any other rights to which any person seeking indemnification may be entitled under any agreement, vote of shareholders or
directors or otherwise, both as to action in such individual’s official capacity and as to action in another capacity, and will
continue as to a person who has ceased to be a director, officer, employee or agent and will inure to the benefit of that
person’s heirs and legal representatives.

3.04 No liability of directors or officers for certain matters

To the extent permitted by law, no director or officer for the time being of the Corporation will be liable for the
acts, receipts, neglects or defaults of any other director or officer or employee or for joining in any receipt or act for conformity
or for any loss, damage or expense happening to the Corporation through the insufficiency or deficiency of title to any
property acquired by the Corporation or for or on behalf of the Corporation or for the insufficiency or deficiency of any security
in or upon which any of the moneys of or belonging to the Corporation will be placed out or invested or for any loss or damage
arising from the bankruptcy, insolvency or tortious act of any person, firm or body corporate with whom or which any moneys,
securities or other assets belonging to the Corporation will be lodged or deposited or for any loss, conversion, misapplication
or misappropriation of or any damage resulting from any dealings with any moneys, securities or other assets belonging to the
Corporation or for any other loss, damage or misfortune whatever which may happen in the execution of the duties of such
individual’s respective office or trust or in relation thereto unless the same will happen by or through such individual’s failure to
act honestly and in good faith with a view to the best interests of the Corporation and in connection therewith to exercise the
care, diligence and skill that a reasonably prudent person would exercise in comparable circumstances. If any director or
officer of the Corporation is employed by or performs services for the Corporation otherwise than as a director or officer or is a
member of a firm or a shareholder, director or officer of a body corporate which is employed by or performs services for the
Corporation, the fact that the person is a director or officer of the Corporation will not disentitle such director or officer or such
firm or body corporate, as the case may be, from receiving proper remuneration for such services.
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ARTICLE 4
BANKING ARRANGEMENTS, CONTRACTS, ETC.

4.01 Banking_arrangements

The banking business of the Corporation, or any part thereof, will be transacted with such banks, trust companies
or other financial institutions as the board may designate, appoint or authorize from time to time and all such banking
business, or any part thereof, will be transacted on the Corporation’s behalf by one or more officers or other persons as the
board may designate, direct or authorize from time to time.

4.02 Execution of instruments

(1) Contracts, documents or instruments in writing requiring execution by the Corporation will be signed by any
one officer or director of the Corporation (whether under the corporate seal of the Corporation, if any, or otherwise) and all
contracts, documents or instruments in writing so signed will be binding upon the Corporation without any further authorization
or formality. The board is authorized from time to time by resolution:

(a) to appoint any officer or any other person on behalf of the Corporation to sign (whether under the
corporate seal of the Corporation, if any, or otherwise) and deliver either contracts, documents or
instruments in writing generally or to sign (whether under the corporate seal of the Corporation, if any, or
otherwise) and deliver specific contracts, documents or instruments in writing, and

(b) to delegate to any two officers of the Corporation the powers to designate, direct or authorize from time to
time in writing one or more officers or other persons on the Corporation’s behalf to sign (whether under
the corporate seal of the Corporation, if any, or otherwise) and deliver contracts, documents or
instruments in writing of such type and on such terms and conditions as such two officers see fit.

Contracts, documents or instruments in writing may be signed electronically. The term “contracts, documents or instruments in
writing” as used in this by-law includes without limitation deeds, mortgages, charges, conveyances, powers of attorney,
transfers and assignments of property of all kinds (including specifically but without limitation transfers and assignments of
shares, warrants, bonds, debentures or other securities), proxies for shares or other securities and all paper writings.

ARTICLE 5
MISCELLANEOUS

5.01 Invalidity of any provisions of this by-law

The invalidity or unenforceability of any provision of this by-law will not affect the validity or enforceability of the
remaining provisions of this by-law.

5.02 Omissions and errors

The accidental omission to give any notice to any shareholder, director, officer or auditor or the non-receipt of any
notice by any shareholder, director, officer or auditor or any error
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in any notice not affecting its substance will not invalidate any action taken at any meeting to which the notice related or
otherwise founded on the notice.

ARTICLE 6
INTERPRETATION

6.01 Interpretation

In this by-law and all other by-laws of the Corporation words importing the singular number only include the plural
and vice versa; words importing persons include individuals, corporations, limited and unlimited liability companies, general
and limited partnerships, associations, trusts, unincorporated organizations, joint ventures and governmental authorities;
“board” means the board of directors of the Corporation; “Business Corporations Act (Alberta)’ means the Business
Corporations Act (Alberta), Revised Statutes of Alberta 2000, Chapter B-9 as from time to time amended, re-enacted or
replaced; terms that are not otherwise defined in this by-law have the meanings attributed to them in the Business
Corporations Act (Alberta); and “meeting of shareholders” means an annual meeting of shareholders or a special meeting of
shareholders.

ARTICLE 7
REPEAL

7.01 Repeal

All previous by-laws of the Corporation are repealed as of the coming into force of this by-law provided that such
repeal will not affect the previous operation of any by-law so repealed or affect the validity of any act done or right, privilege,
obligation or liability acquired or incurred under or the validity of any contract or agreement made pursuant to any such by-law
prior to its repeal. All officers and persons acting under any by-law so repealed will continue to act as if appointed by the
directors under the provisions of this by-law or the Business Corporations Act (Alberta) until their successors are appointed.

Made on the day of ,202_

APTOSE BIOSCIENCES INC.

By:
Name: o
Title: @
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ARRANGEMENT AGREEMENT
THIS AGREEMENT is made as of November 18, 2025,
BETWEEN:
Aptose Biosciences Inc., a corporation existing under the laws of Canada
-and -
HS North America Ltd., a corporation incorporated under the laws of Alberta
-and
Hanmi Pharmaceutical Co. Ltd., a corporation existing under the laws of the Republic of Korea
NOW THEREFORE, in consideration of the covenants and agreements herein contained, the Parties agree as follows:

ARTICLE 1
INTERPRETATION

Section 1.1 Defined Terms.

As used in this Agreement, the following terms have the following meanings:
“ABCA” means the Business Corporations Act (Alberta).
“ASC” means the Alberta Securities Commission.

“Acquisition Proposal” means, other than the transactions contemplated by this Agreement and other than any
transaction between the Corporation, on the one hand, and one or more of its wholly-owned Subsidiaries, on the other
hand, any offer, proposal, indication of interest or inquiry (written or oral) from any Person or group of Persons other
than the Parent or the Purchaser (or any affiliate of the Parent or the Purchaser) after the date of this Agreement
relating to (a) any direct or indirect sale, disposition, alliance or joint venture (or any lease, license, long-term supply
agreement or other arrangement having the same economic effect as a sale), in a single transaction or a series of
transactions, of, or relating to, assets (including voting or equity securities of, or securities convertible into or
exercisable or exchangeable for voting or equity securities of, Subsidiaries of the Corporation) representing a material
portion of the Corporation Assets (based on the consolidated financial statements of the Corporation most recently filed
on SEDAR+ prior to such inquiry, proposal, offer or indication of interest) or 20% or more of the voting or equity
securities of the Corporation (including securities convertible into or exercisable or exchangeable for voting or equity
securities), (b) any direct or indirect take-over bid, tender offer, exchange offer, treasury issuance, acquisition,
exchange, transfer or other transaction, in a single transaction or a series of transactions, that, if consummated, would
result in such Person or group of Persons beneficially owning, or exercising control or direction over, 20% or more of
any class of voting or equity securities (including securities convertible into or exercisable or exchangeable for such
voting or equity securities) of the Corporation then outstanding (assuming, if applicable, the conversion,
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exchange or exercise of such securities convertible into or exchangeable or exercisable for such voting or equity
securities), or (c) any arrangement, merger, amalgamation, consolidation, security exchange, business combination,
reorganization, recapitalization, liquidation, dissolution, winding up or exclusive license, in a single transaction or series
of transactions involving the Corporation or any of its Subsidiaries, or (d) other similar transaction or series of
transactions involving the Corporation or any of its Subsidiaries pursuant to which any Person or group of Persons
would acquire beneficial ownership of 20% or more of any class of voting or equity securities of the Corporation or of
the surviving entity or the resulting direct or indirect parent of the Corporation or the surviving entity (assuming, if
applicable, the conversion, exchange or exercise of such securities convertible into or exchangeable or exercisable for
such voting or equity securities).

“affiliate” has the meaning specified in NI 45-106 as in effect on the date of this Agreement.

“Agreement” means this arrangement agreement among the Parent, the Purchaser and the Corporation (including the
Schedules hereto) as it may be amended, modified or supplemented from time to time in accordance with its terms.

“Anti-Spam Laws” means, collectively, (a) An Act to promote the efficiency and adaptability of the Canadian economy by
regulating certain activities that discourage reliance on electronic means of carrying out commercial activities, and to amend
the Canadian Radio-Television and Telecommunications Commission Act (Canada), the Competition Act, the Personal
Information Protection and Electronic Documents Act (Canada) and the Telecommunications Act, S.C. 2010, c. 23, and
(b) similar Laws in other jurisdictions applicable to the Corporation and its Subsidiaries.

“Armistice Warrants” has the meaning specified in Section 2.7(2)(c).
“Arm’s Length” has the meaning that it has for purposes of the Tax Act.

“Arrangement” means an arrangement under Section 193 of the ABCA in accordance with the terms and subject to the
conditions set out in the Plan of Arrangement, subject to any amendments or variations to the Plan of Arrangement made in
accordance with the terms of this Agreement or made at the direction of the Court in the Final Order with the prior written
consent of the Corporation and the Purchaser, each acting reasonably.

“Arrangement Resolution” means the special resolution approving the Plan of Arrangement to be considered at the
Meeting, substantially in the form of Schedule B.

“Articles of Arrangement” means the articles of arrangement of the Corporation in respect of the Arrangement, required by
the ABCA to be filed with the Registrar after the Final Order is made, which shall include the Plan of Arrangement and
otherwise be in a form and content satisfactory to the Corporation and the Purchaser, each acting reasonably.

“Articles of Continuance” means the articles of continuance of the Corporation giving effect to the Continuance to be filed
pursuant to this Agreement.

“associate” has the meaning specified in the Securities Act (Ontario) as in effect on the date of this Agreement.

-2



“Authorization” means with respect to any Person, any certificate, consent, order, permit, approval, waiver, license,
qualification, registration or similar authorization of any Governmental Entity having jurisdiction over such Person.

“Black Scholes Amount” means in respect of each Armistice Warrant, the value of such warrant as of the Effective Date
using the “Black Scholes” valuation model calculated in accordance with the terms of the applicable Armistice Warrant.

“Board” means the board of directors of the Corporation as constituted from time to time.

“Board Recommendation” has the meaning specified in Section 2.4(2).

“Books and Records” means the books and records of the Corporation and its Subsidiaries including, to the extent existing,
financial, corporate, operations and sales books, records, books of account, sales, purchase and billing records, lists of
suppliers and customers, business reports, reports of customer contacts, employee documents and files, human resources
materials and all other documents, files, records, and other data and information, financial or otherwise, including all data,
information and databases stored on computer-related or other electronic media, and all Tax forms, Tax elections and Tax
Returns.

“Breaching Party” has the meaning specified in Section 4.8(3).

“Business Day” means any day of the year, other than a Saturday, Sunday or any day on which major banks are closed for
business in Toronto, Ontario.

“Business System” means all of the information technology assets, systems and services that are used by the Corporation
or any of its Subsidiaries in the operation of the business of the Corporation or any of its Subsidiaries, including all
computers, devices, computer hardware, operating system, firmware, middleware, server, workstation, router, hub, switch,
data communications line, hosting infrastructure, subscribed data service, peripheral equipment or all other information
technology equipment or element, software, database engine or processed data, technology infrastructure or other computer
system or associated documentation.

“CBCA” means the Canada Business Corporations Act.

“CCAA’” means the Companies’ Creditors Arrangement Act, R.S.C. 1985, ¢ C- 36, as amended, including the regulations
promulgated thereunder.

“CCAA Order” has the meaning specified in Section 4.5.
“CCAA Sale Transaction” has the meaning specified in Section 4.5.
“CCAA Proceedings” has the meaning specified in Section 4.5.

“Certificate of Arrangement” means the certificate of arrangement to be issued by the Registrar pursuant to Subsection
193(11) of the ABCA in respect of the Articles of Arrangement.

“CG” has the meaning specified in Section 4.12

“Change in Recommendation” has the meaning specified in Section 7.2(1)(d)(ii).
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“Circular” means the notice of the Meeting and accompanying management information circular prepared under
Canadian Law, including all schedules, appendices and exhibits thereto, to be sent to each Shareholder and other
Persons as required by the Interim Order and Law in connection with the Meeting, as amended, modified or
supplemented from time to time in accordance with the terms of this Agreement and unless the context requires
otherwise, the term “Circular” includes the Proxy Statement.

“Closing” has the meaning specified in Section 2.9(2).
“COBRA’ has the meaning specified in paragraph 40(b) of Schedule C hereto.
“Code” means the Internal Revenue Code of 1986, as amended.

“Collective Agreement” means any collective agreement, collective bargaining agreement or related document that is
binding on the Corporation or any of its Subsidiaries, including any arbitration decision, letter or memorandum of
understanding or agreement, letter of intent or other written communication with bargaining agents which covers or would
pertain to the employment of any Employee and imposes any obligations upon the Corporation and/or any of its Subsidiaries.

“Commercial Electronic Message” means an electronic message, the content, the hyperlink or the contact details of which
could reasonably be interpreted as encouraging the participation in commercial activity.

“Consideration” means CAD$2.41 in cash per Share, without interest.

“Constating Documents” means articles of incorporation, amalgamation, arrangement or continuation, as applicable, by-
laws or other constating documents and all amendments thereto.

“Continuance” means the continuance of the Corporation from a corporation incorporated under the CBCA to a corporation
continued under the ABCA pursuant to Section 187 of the CBCA and Section 188 of the ABCA, such continuance to be
effective on the filing of the Articles of Continuance by the Corporation and the issuance of a certificate of continuance by the
Registrar.

“Continuance Resolution” means the special resolution of the Shareholders approving the Continuance to be considered at
the Meeting.

“Contract” means any written or oral agreement, commitment, engagement, contract, franchise, license, lease, sublease,
obligation, note, bond, mortgage, indenture, deferred or conditioned sale agreement, general sales agent agreement,
undertaking or joint venture, in each case, together with any amendment, modification or supplement thereto, to which the
Corporation or any of its Subsidiaries is a party or by which the Corporation or any of its Subsidiaries is bound or affected or
to which any of their respective properties or assets is subject.

“Corporation” means Aptose Biosciences Inc., a corporation existing under the CBCA.

“Corporation Assets” means all of the assets (tangible, corporeal, intangible and incorporeal), properties (real, immovable,
personal or movable), rights, interests, Contracts or Authorizations (whether contractual or otherwise) owned, leased,
licensed or otherwise used
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or held for use by the Corporation or any of its Subsidiaries, including the Leased Real Properties, equipment, fixtures,
furniture, furnishings, office equipment, Corporation Intellectual Property, Business Systems and Corporation Data, supplies,
materials and other assets.

“Corporation CCAA Trigger Event” has the meaning specified in Section 8.3(1).

“Corporation Data” means any and all information and data, including any Personal Information, collected, processed or
otherwise controlled or held by, or in the possession of, the Corporation or any of its Subsidiaries regarding the Corporation
or its Subsidiaries’ current, former or prospective partners, customers, suppliers, processors, service providers, vendors,
Employees, consultants, agents, independent contractors, temporary workers or any other Person.

“Corporation Disclosure Letter” means the disclosure letter dated as of the date of this Agreement and delivered by the
Corporation to the Purchaser concurrently with the execution of this Agreement.

“Corporation Expense Fee” has the meaning specified in Section 8.2(1).
“Corporation Expense Fee Event” has the meaning specified in Section 8.2(1).

“Corporation Filings” means (a) all documents publicly filed under the profile of the Corporation on SEDAR+ (or its
predecessor SEDAR) and (b) all forms, documents and reports filed by the Corporation with, or furnished by the Corporation
to, the SEC, in each case, since December 31, 2022.

“Corporation Intellectual Property” means, collectively, the Owned Intellectual Property and the Licensed Intellectual
Property.

“Corporation Related Parties” has the meaning specified in Section 8.4(2).
“Court” means the Court of King’s Bench of Alberta, or other court as applicable.

“‘Data Breach” means any (a) loss, theft of, or unauthorized or unlawful access to Personal Information or Corporation Data
that is or was collected, used or held for use on information technology systems operated or used by Corporation or any of its
Subsidiaries, including the Business Systems, (b) event that requires a data breach notice to any Person or Governmental
Entity under Data Security and Privacy Requirements or any Contract to which the Corporation or any of its Subsidiaries is a
party; (c) phishing, ransomware or denial of service attacks; or (d) other act or omission that compromises the security,
integrity, or confidentiality of Personal Information or Corporation Data.

“Data Room” means the material contained in the virtual data room established by the Corporation as at 4:00 p.m. (Eastern
time) on November 17, 2025, the index of documents of which is appended to the Corporation Disclosure Letter.

“‘Data Security and Privacy Requirements” means any and all (a) applicable Laws relating to privacy, the Processing of
Personal Information, the security of Personal Information, data breach disclosure and notification, (b) all Contracts between
the Corporation or any of its Subsidiaries and any Person that are applicable to the Processing of Personal Information,
(c) formalized internal information security policies, (d) Privacy Policies, and (e) Anti-Spam Laws.

-5



“Depositary” means Computershare Investor Services Inc., in its capacity as depositary for the Arrangement, or such other
Person as the Corporation and the Purchaser mutually agree to engage as depositary for the Arrangement.

“‘Debt Conversion and Interest Payment Agreement’ means the debt conversion and interest payment agreement
between the Corporation and the Parent dated August 27, 2024.

“DIP Order” has the meaning specified in Section 4.5.

“Dissent Rights” means the rights of dissent exercisable by Shareholders in respect of: (i) the Continuance Resolution, as
provided by section 191 of the CBCA; and (ii) the Arrangement Resolution, as provided by the Plan of Arrangement.

“‘Drug Regulatory Agencies” means the FDA, the European Medicines Agency, the United Kingdom Medicines and
Healthcare products Regulatory Agency and Health Canada and any corresponding drug, biologic, natural health product,
controlled drug substance, narcotic, and medical device regulatory agencies within the world having jurisdiction over the
Corporation and its business, including those that govern or implement health products and related activities (including
personal health information), including development, regulatory and commercial activities.

“‘EDGAR” means the Electronic Data Gathering, Analysis, and Retrieval system maintained for purposes of filings made
under the Securities Act of 1933 (United States), as amended, the U.S. Exchange Act and other statutes.

“Effective Date” means the date shown on the Certificate of Arrangement.
“Effective Time” has the meaning specified in the Plan of Arrangement.
“Electronic Address” means “electronic address” as defined in Anti-Spam Laws.

“‘Employee Obligations” means the obligations of the Corporation to pay any amount to its officers, directors, employees or
consultants, other than salary, employee savings plan contributions and vacation pay in the ordinary course and in each case
in amounts consistent with historic practices, pursuant to all employment, consulting services and change of control
agreements, termination, severance and retention plans or policies for severance, termination or bonus payments and any
payments or compensation pursuant to any other incentive plans, resolutions of the Board or otherwise in accordance with
applicable Laws.

“‘Employee Plan” means any plan, arrangement, agreement, program, policy, practice or undertaking, whether written or
oral, funded or unfunded, insured, self-insured or uninsured, registered or unregistered, that provides any employee benefit,
fringe benefit, pension, retirement, deferred compensation, savings, profit-sharing, stock option, stock purchase, equity,
bonus, incentive, commission, change of control, retention, termination, vacation pay, severance pay, supplemental
unemployment benefit, health, welfare, medical, dental, disability, life insurance, employee assistance, and any similar plans,
arrangements, Contracts, programs, policies, practices or undertakings, whether or not subject to ERISA, in each case:
(a) for the benefit of present or former Employees, officers, directors, consultants, service providers or independent
contractors of the Corporation or any of its Subsidiaries (or, in each case, any of their respective spouses, dependents,
survivors or beneficiaries); (b) that is maintained, sponsored, contributed to or funded by or on behalf of the Corporation or
any
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of its Subsidiaries; or (c) under which the Corporation or any of its Subsidiaries have, or could reasonably be expected to
have, any liability or contingent liability.

“‘Employees” means all employees of the Corporation and its Subsidiaries, as the case may be, including part time and full-
time employees, in each case, whether active or inactive, unionized or non-unionized.

“Environmental Laws” means any federal, state, provincial, territorial, municipal or local law, statute, ordinance, rule,
regulation, order, decree, judgment, injunction, permit, license, authorization or other binding requirement, or common law,
relating to health, safety or the regulation, protection, cleanup or restoration of the environment or natural resources,
including those relating to the distribution, processing, generation, treatment, control, storage, disposal, transportation, other
handling or release or threatened release of Hazardous Materials.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended.

“ERISA Affiliate” means, with respect to any Person, any corporation, trade or business which, together with such Person, is
a member of a controlled group of corporations or a group of trades or businesses under common control with the meaning
of Section 414 of the Code.

“ESPP” means the 2021 employee stock purchase plan of the Corporation.

“‘Excluded Shares” means the Shares owned or beneficially controlled by the Parent, the Purchaser or any of their
respective affiliates and associates.

“Facility Agreements” means, collectively, the (i) loan agreement between the Corporation and the Parent dated August 27,
2024 and (ii) New Facility Agreement.

“Fairness Opinion” means the opinion of Locust Walk Securities, LLC to the effect that, as of the date of such opinion, and
based upon and subject to the assumptions, limitations and qualifications set forth therein, the Consideration to be received
by the Shareholders (other than the holders of the Excluded Shares as well as the Shares owned or beneficially controlled by
any other Person required to be excluded pursuant to the requirements of Ml 61-101 for the purpose of the Required
Shareholder Approval under Part 8 of Ml 61-101) under the Arrangement is fair, from a financial point of view, to such
holders.

“FDA” means the United States Food and Drug Administration, or any successor entity.

“Final Order” means the final order of the Court in a form acceptable to the Corporation and the Purchaser, each acting
reasonably, approving the Arrangement, as such order may be amended by the Court (with the consent of both the
Corporation and the Purchaser, each acting reasonably) at any time prior to the Effective Time or, if appealed, then, unless
such appeal is withdrawn or denied, as affirmed or as amended (provided that any such amendment is acceptable to both
the Corporation and the Purchaser, each acting reasonably) on appeal.

“Financial Statements” has the meaning specified in paragraph (10)(a) of Schedule C hereto.

“Formal Valuation” means the formal valuation of the Shares prepared by Locust Walk Securities, LLC in accordance with
the requirements of MI 61-101.

“Good Clinical Practices” means applicable Drug Regulatory Agency standards (including principles, guidance and policies)
for the design, conduct, performance, monitoring, auditing,
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recording, analysis, and reporting of clinical trials, including as applicable, the standards, guidance and policies of the
International Council for Harmonisation of Technical Requirements for Pharmaceuticals for Human Use (ICH) and the FDA's
standards for the design, conduct, performance, monitoring, auditing, recording, analysis, and reporting of clinical trials
contained in 21 C.F.R. Parts 50, 54, 56, 312, 314, 812 and 814, as applicable.

“Good Laboratory Practices” means applicable Drug Regulatory Agency standards, principles, guidance, policies and
systems for conducting non-clinical laboratory studies, including the organizational process and conditions under which
non-clinical laboratory studies are planned, performed, monitored, recorded and archived, including as applicable, the
standards, guidance and policies of the FDA's standards for conducting non-clinical laboratory studies contained in 21 C.F.R.
Part 58.

“Good Manufacturing Practices” means applicable Drug Regulatory Agency principles, policies and guidelines of good
manufacturing practice in respect of medicinal products for human use and investigational medicinal products for human use,
including those for ensuring that products are consistently produced and controlled according to said quality standards.

“Governmental Entity” means any: (i) international, multinational, federal, provincial, state, territorial, municipal, local or
other governmental or public department, regulatory authority, central bank, court, commission, commissioner, board,
bureau, ministry, agency or instrumentality, domestic or foreign, and includes the Securities Authorities, (ii) any subdivision or
authority of any of the foregoing, (iii) any quasi-governmental, self-regulatory organization or private body exercising any
regulatory, expropriation or taxing authority under or for the account of its members or any of the above, including the TSX,
SEC, the Canadian Investment Regulatory Organization (CIRO) and any other regulatory body, or (iv) any arbitrator
exercising jurisdiction over the affairs of the applicable person, asset, obligation or other matter.

“GST” means the goods and services tax and/or harmonized sales tax levied under the Excise Tax Act (Canada) and any
similar tax imposed by any province of Canada.

“Hazardous Materials” means any material, substance (including, without limitation, pollutants, contaminants, hazardous or
toxic substances or wastes) or condition that is regulated by or may give rise to liability under any Environmental Laws.

“Healthcare Laws” means, to the extent related to the business of the Corporation or any of its Subsidiaries, as of the date
of this Agreement, all applicable Laws relating to research, development, manufacture, market approval, pricing,
reimbursement, procurement and commercialization (including promotion/marketing) of healthcare products (including drug,
controlled drug substances, narcotics, natural health, biological products and medical devices) and related privacy Laws
(including related to personal health information) including the Canadian Food and Drugs Act, the United States Federal
Food, Drug and Cosmetic Act, the United Kingdom Medicines and Medical Devices Act, 2021, the European Regulation (EU)
No 2019/6, Regulation (EC) No 726/2004 and Directive 2001/83/EC, and related Laws, regulations, policies and guidance in
all applicable jurisdictions.

“Incentive Compensation Plans” means the Legacy Option Plan, the Stock Incentive Plan and the ESPP.

“Incentive Securities” means, collectively, the Options and the RSUs.
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“Institutional Review Board” means the entity defined in 21 C.F.R. § 50.3(i), or any other substantially equivalent entity in
Canada.

“Intellectual Property” means all intellectual property, in any jurisdiction throughout the world, whether or not registrable,
including all: (a) patents, applications for patents and reissues, divisionals, continuations, renewals, re-examinations,
extensions and continuations-in-part of patents or patent applications, (b) proprietary and non public business information,
including inventions (whether patentable or not), invention disclosures, improvements, discoveries, trade secrets, confidential
information, know-how, methods, models, formulas, algorithms, processes, designs, technology, technical data, schematics,
formulae and customer lists, and documentation relating to any of the foregoing, (c) copyrights, copyright registrations and
applications for copyright registration, (d) integrated circuit, topographies, integrated circuit topography registrations and
applications, mask works, mask work registrations and applications, (e) designs, design registrations, design registration
applications, industrial designs, industrial design registrations and industrial design applications, (f) trade names, business
names, corporate names, domain names, social media accounts and user names, social media identifiers and identities,
website names and world wide web addresses, common law trade-marks, trade-mark registrations, trade mark applications,
trade dress and logos, and the goodwill associated with any of the foregoing, (g) all intellectual property rights in and to
software and technology, and (h) any other intellectual property and industrial property rights throughout the world, however
denominated, together with all licenses of and to any of the foregoing.

“Intellectual Property Authorities” means the UK Intellectual Property Office, the European Patent Office, the United States
Patent and Trademark Office, the Canadian Intellectual Property Office and other applicable Governmental Entities
responsible for reviewing, examining, prosecuting and issuing patents in jurisdictions for which patent protection has been
sought for Corporation Intellectual Property.

“Interim Order” means the interim order of the Court in a form acceptable to the Corporation and the Purchaser, each acting
reasonably, providing for, among other things, the calling and holding of the Meeting, as such order may be amended by the
Court with the consent of the Corporation and the Purchaser, each acting reasonably.

“Investor Rights Agreement” means the investor rights agreement between the Corporation and the Parent dated
September 26, 2023 with respect to certain shareholder rights, as amended or supplemented from time to time.

“IP Licenses” has the meaning specified in Paragraph (31) of Schedule C.

“Korea’s Foreign Exchange Transactions Act Filing” means the successful filing of this Agreement under the Foreign
Exchange Transactions Act (Korea).

“Laws” means, with respect to any Person, any and all applicable laws, including all statutes, codes, ordinances, decrees,
rules, regulations, municipal by-laws, judicial or arbitral or administrative or ministerial or departmental or regulatory
judgments, orders, decisions or rulings of (or issued by) any Governmental Entity that is binding on or affecting such Person,
and to the extent they have the force of law, all policies or guidelines of any Governmental Entity.

“Leased Real Property” means any real property leased, subleased, licensed or otherwise used or occupied by the
Corporation or any of its Subsidiaries.
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“Legacy Option Plan” means the Corporation’s share option plan.

“Licensed Intellectual Property” means all Intellectual Property (a) which is not Owned Intellectual Property, and (b) in
which the Corporation or a Subsidiary has a right, interest, benefit, license or permission to access, use, practice or
otherwise enjoy or exploit, including pursuant to a Contract, covenant not to sue, custom or practice, Order or applicable Law.

“Lien” means any mortgage, charge, pledge, hypothec, security interest, international interest, prior claim, encroachments,
option, right of first refusal or first offer, occupancy right, covenant, assignment, lien (statutory or otherwise), defect of title, or
restriction or adverse right or claim, or other third-party interest or encumbrance of any kind, in each case, whether
contingent or absolute.

“Matching Period” has the meaning specified in Section 5.4(1)(e).

“Material Adverse Effect” means any fact, change, event, occurrence, effect, state of facts and/or circumstance that,
individually or in the aggregate, is or would reasonably be expected to be material and adverse to the business, operations,
results of operations, assets, properties, condition (financial or otherwise) or liabilities (contingent or otherwise) of the
Corporation and its Subsidiaries, taken as a whole, except any such fact, change, event, occurrence, effect, state of facts or
circumstance resulting from or arising in connection with:

(@) any change or development generally affecting the pharmaceutical industries in which the Corporation and/or its
Subsidiaries operate;

(b) any changes, events or occurrences in general economic, business, regulatory, political, financial or currency exchange
conditions in Canada or the United States, including changes in (i) financial markets, credit markets or capital markets,
(ii) interest rates and credit ratings, (iii) inflation and (iv) currency exchange rates;

(c) any hurricane, flood, tornado, earthquake or other natural disaster, epidemic, pandemic or disease outbreak or any
material worsening of such conditions existing as of the date of this Agreement;

(d) any act of sabotage, espionage, including any commencement or escalation of a war (whether or not declared), armed
hostilities or acts of crime or terrorism;

(e) any change in Law, generally acceptable accounting principles, including U.S. GAAP, or changes in regulatory
accounting or tax requirements, or in the interpretation, application or non-application of the foregoing by any
Governmental Entity;

(f) any action taken (or omitted to be taken) by the Corporation or any of its Subsidiaries that is required to be taken (or
prohibited to be taken) pursuant to this Agreement or with the express prior written consent or at the written direction of
the Purchaser;

(g) any change in the market price or trading volume of the Shares (it being understood that the causes underlying such
change in market price or trading volume may, to the extent not otherwise excluded from the definition of Material
Adverse Effect, be taken into account in determining whether a Material Adverse Effect has occurred);

(h) any Proceeding or threatened Proceeding relating to this Agreement or the Arrangement (it being understood that the
causes underlying such Proceeding may,
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)

to the extent not otherwise excluded from the definition of Material Adverse Effect, be taken into account in determining
whether a Material Adverse Effect has occurred);

the announcement of this Agreement or the Arrangement or the pendency or consummation of the Arrangement or the
transactions contemplated hereby; or

the payment of accounts payable and accrued liabilities in the amounts funded by the Parent pursuant to the Facility
Agreements,

but, in the case of clauses (a) through to and including (e) above, only to the extent that such matter does not have a
materially disproportionate effect on the Corporation and its Subsidiaries, taken as a whole, relative to other companies and
entities operating in the pharmaceutical industry in which the Corporation and/or its Subsidiaries operate, and references in
certain sections of this Agreement to dollar amounts are not intended to be, and shall not be deemed to be, illustrative or
interpretative for purposes of determining whether a Material Adverse Effect has occurred.

“Material Contract” means any Contract:

(@)

(b)

under which the Corporation or its Subsidiaries have made payments in excess of $100,000 during the fiscal year
ended December 31, 2024, or is obligated to make payment in excess of $100,000 in any twelve (12) — month period;

pursuant to which the Corporation or any of its Subsidiaries receives sales, advertising, agency, franchise, partner
channel, reseller or representative services in excess of $100,000 in any twelve (12) — month period,;

providing for the purchase, sale or exchange of, or option to purchase, sell or exchange (including any put, call or
similar right), any property or asset where the purchase or sale price or agreed value of such property or asset exceeds
$100,000;

relating to (i) any indebtedness for borrowed money in excess of a principal amount of $100,000 in any twelve (12) —
month period or over the life of the Contract (currently outstanding or which may become outstanding) of the
Corporation or any of its Subsidiaries or (ii) the guarantee of any liabilities or obligations of a Person other than the
Corporation or any of its Subsidiaries, in each case excluding guarantees or intercompany liabilities or obligations
between two or more Persons each of whom is a Subsidiary of the Corporation or between the Corporation and one or
more Persons each of whom is a Subsidiary of the Corporation;

restricting in any material respect the incurrence of indebtedness by the Corporation or any of its Subsidiaries (including
by requiring the granting of an equal and rateable Lien) or the incurrence of any Liens on any properties or assets of the
Corporation or any of its Subsidiaries, or restricting the payment of dividends by the Corporation;

that limits or restricts in any material respect (i) the manner or the location in which the Corporation or any of its
Subsidiaries may engage in any line of business, (ii) any business practice of the Corporation or any of its Subsidiaries;
(iii) any acquisition or disposition of any products or assets, or the delivery of any services by the Corporation or any of
its Subsidiaries, or (iv) the scope of Persons to whom the Corporation or any of its Subsidiaries may sell products or
deliver services;
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(9)

(h)
V)

(k)

V)

(m)

” o« » oo«

that contains any “most favored nation”, “exclusivity”, “minimum purchase” or similar provisions, or grants a
third party a right of first offer or refusal in respect of material assets of the Corporation or any of its
Subsidiaries;

with a Governmental Entity;

relating to the development, sale, purchase or license of (or otherwise relating to transfer of) any material
Intellectual Property or exclusive right in respect thereto;

involving the settlement of any lawsuit (i) with respect to which there is any unpaid amount in excess of
$10,000; (ii) with respect to which there are conditions precedent to the settlement thereof have not been
satisfied, or (iii) that imposes material ongoing obligations after the date hereof on the Corporation and its
Subsidiaries, taken as a whole;

that obligates the Corporation or any of its Subsidiaries to make any capital expenditure in excess of
$50,000;

providing for any termination, severance, or change in control payments, or any retention payments in excess
of $50,000;

with Employees or consultants, agents or contractors providing for annual base compensation in excess of
$100,000;

that is a shareholders agreement or a similar type of Contract or that is otherwise relating to any joint venture,
partnership or alliance;

that is a Collective Agreement;
that is still in force and which has been filed by the Corporation with the Securities Authorities;

that if terminated or modified in a prejudicial manner or if it ceased to be in effect, would reasonably be
expected to have a Material Adverse Effect; or

that is otherwise material to the Corporation and its Subsidiaries, taken as a whole;

and includes each of the Contracts listed in Section (25)(a) of the Corporation Disclosure Letter, provided that, in each of the
foregoing cases, if a Contract has been amended, modified, supplemented or renewed, any reference to the Contract shall
refer to the Contract as so amended, modified, supplemented or renewed.

“Meeting” means the special meeting of the Shareholders, including any adjournment or postponement of such special
meeting in accordance with the terms of this Agreement, to be called and held in accordance with the Interim Order to
consider the Arrangement Resolution and the Continuance Resolution and for any other purpose as may be set out in the
Circular and agreed to in writing by the Purchaser.

“MI 61-101" means Multilateral Instrument 61-101 — Protection of Minority Security Holders in Special Transactions.

“Misrepresentation” has the meaning specified in the Securities Act (Ontario).
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“Money Laundering Laws” has the meaning specified in Paragraph (47) of Schedule C.
“NASDAQ” means The Nasdaq Stock Market.

“New Facility Agreement” means the facility agreement among the Corporation, Aptose Biosciences U.S. Inc., NuChem
Pharmaceuticals Inc. and the Parent dated June 18, 2025.

“NI 45-106” means National Instrument 45-106 - Prospectus Exemptions.

“NI 51-102” means National Instrument 51-102 - Continuous Disclosure Obligations.
“officer” has the meaning specified in the Securities Act (Ontario).

“OHSA” has the meaning specified in paragraph 38(i) of Schedule C hereto.

“Options” means the stock options of the Corporation granted pursuant to (i) the Stock Incentive Plan and (ii) the Legacy
Option Plan.

“Order” means all judicial, arbitral, administrative, ministerial, departmental or regulatory judgments, injunctions, orders,
decisions, rulings, determinations, awards, decrees, stipulations or similar actions taken or entered by or with, or applied by,
any Governmental Entity (in each case, whether temporary, preliminary or permanent).

“Ordinary Course” means, with respect to an action (or omission to take any action) taken by a Party or any of its
Subsidiaries, that such action or omission is consistent in nature and in scope with the past practices of such Party or
Subsidiary and taken in the ordinary course of the normal day-to-day operations of the business of such Party or such
Subsidiary and, in the case of the Corporation, as determined only with reference to the period following April 2025.

“Outside Date” means March 15, 2026.

“Outside Meeting Date” has the meaning specified in Section 2.3(1).

“Owned Intellectual Property” means all Intellectual Property owned or purported to be owned, in whole or in part, by the
Corporation or a Subsidiary. For purposes of the foregoing, “owned” includes ownership of a beneficial right pursuant to
which an employee or other third party is obligated (whether under contract, fiduciary obligations, statute or otherwise) to
assign Intellectual Property to the Corporation or a Subsidiary.

“Owned Registered Intellectual Property” has the meaning specified in Section (31)(a) of Schedule C.

“Parent” means Hanmi Pharmaceutical Co. Ltd., a corporation governed by the laws of the Republic of Korea.

“Parties” means the Corporation, the Parent and the Purchaser and “Party” means any one of them.

“Permitted Liens” means, in respect of the Corporation or any of its Subsidiaries, any one or more of the following:
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Liens for Taxes, assessments and other governmental charges or levies not yet due or for which instalments have been
paid based on reasonable estimates pending final assessments, or if due, the validity of which is being contested
diligently and in good faith by appropriate proceedings by that Person and in respect of which reasonable reserves
under U.S. GAAP are maintained;

undetermined or inchoate liens, rights of distress and charges incidental to current operations which have not at such
time been filed or exercised, or which relate to obligations not yet due and payable, or the validity of which is being
contested diligently and in good faith by appropriate proceedings by that Person;

zoning, land use and building restrictions, by-laws, regulations and ordinances of Governmental Entities, licenses,
easements, rights-of-way and rights in the nature of easements (including, without limiting the generality of the
foregoing, license, restrictions, easements, servitudes, rights-of-way and rights in the nature of easements for railways,
sidewalks, public ways, sewers, drains, gas, steam and water mains or electric light and power, or telephone and
telegraph conduits, poles, wires and cables) which do not materially impair the use of the affected land for the purpose
for which it is used by that Person;

title defects, encroachments or irregularities or other matters relating to title which are of a minor nature and which in
the aggregate do not materially impair the use of the affected property for the purpose for which it is used by that
Person;

the right reserved to or vested in any Governmental Entity by the terms of any lease, license, franchise, grant or permit
acquired by that Person or by any statutory provision to terminate any such lease, license, franchise, grant or permit, or
to require annual or other payments as a condition to the continuance thereof;

Liens constituting “Permitted Encumbrances” under the Facility Agreements;

rights of first offer or refusal pursuant to shareholders’ agreements made between any of the Corporation’s Subsidiaries
and any other Person that is a shareholder of the Corporation’s Subsidiaries; and

such other imperfections or irregularities of title or Lien that, in each case, do not materially and adversely impair the
use of the properties or assets subject thereto or otherwise materially adversely impair the business operations of such
properties or assets.

“Person” includes any individual, partnership, association, body corporate, organization, trust, estate, trustee, executor,
administrator, legal representative, government (including Governmental Entity), syndicate or other entity, whether or not
having legal status.

“Personal Information” means (i) all information identifying, or that alone or in combination with other information identifies,

or allows for the identification of, an individual; and (ii) any information that is defined as “personal information
data” “personally identifiable information,
“protected health information,

, “personal
” “individually identifiable health information,” “personal health information”,
personal information” or words of similar import under applicable Law.
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“Pharmaceutical Product” means, in respect of a Party, any pharmaceutical or medicinal compound (including any biologic)
or product developed, or currently being researched or developed, by or on behalf of that Party or its Subsidiaries.

“Plan of Arrangement” means the plan of arrangement, substantially in the form of Schedule A, subject to any amendments
or variations to such plan made in accordance with this Agreement and the Plan of Arrangement or made at the direction of
the Court in the Final Order with the prior written consent of the Corporation and the Purchaser, each acting reasonably.

“PPACA’” has the meaning specified in paragraph 40(b) of Schedule C hereto.

“Privacy Policy” means any written external or internal statement (including any website or mobile application privacy
policies or notices) relating to the Processing of Personal Information (including the collection, use, disclosure, sale, lease or
transfer (including cross-border transfer) of Personal Information) by the Corporation or any of its Subsidiaries, including any
policy relating to the privacy of Personal Information of any current, former or prospective partners, customers, members of
loyalty programs, suppliers, Employees, consultants, agents, independent contractors or any user of any website or service
operated by or on behalf of the Corporation or any of its Subsidiaries.

“Proceeding” means any suit, claim, action, charge, litigation, arbitration, proceeding (including any civil, criminal,
administrative, investigative or appellate proceeding), hearing, audit, examination, enquiry, investigation or other proceeding
commenced, brought, conducted or heard by or before, any Governmental Entity.

“Processing” means any operation or set of operations that is performed upon data, including Personal Information, whether
or not by automatic means, such as collection, recording, organization, structuring, transfer, storage, adaptation or alteration,
retrieval, consultation, use, disclosure by transmission, dissemination or otherwise making available, alignment or
combination, restriction, erasure or destruction, or instruction, training or other learning relating to such data or combination
of data, including Personal Information.

“Proxy Statement” means the proxy statement on Schedule 14A prepared by the Corporation in connection with the
Meeting.

“Purchaser” means HS North America Ltd., a corporation incorporated under the ABCA.

“Purchaser Related Party” means the Purchaser, the Parent and any of their respective affiliates and any of their respective
former, current or future directors, officers, employees, affiliates, partners, general or limited partners, shareholders,
stockholders, equity holders, controlling persons, managers, members or agents.

“‘Real Property Lease” means any lease, sublease, license, occupancy agreement, or other agreement pursuant to which
the Corporation or any of its Subsidiaries is vested with rights to use or occupy the Leased Real Properties, as amended,
modified or supplemented or renewed.

“‘Registered Intellectual Property” means all Intellectual Property that is the subject of a registration (or an application for
registration), including domain names and social media accounts and identifiers.
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“Registrar’ means the Registrar of Corporations for the Province of Alberta duly appointed under the ABCA.

“‘Regulatory Approvals” means any consent, waiver, permit, exemption, review, order, decision or approval of, or any
registration and filing with, any Governmental Entity, or the expiry, waiver or termination of any waiting period imposed by
Law or a Governmental Entity, in each case in connection with the Arrangement, and including Korea’s Foreign Exchange
Transactions Act Filing.

“‘Release” means any sudden, intermittent or gradual release, spill, leak, pumping, pouring, emission, emptying, discharge,
injection, escape, leaching, disposal, dumping, deposit, spraying, burial, abandonment, seepage, placement or introduction
of a Hazardous Materials, whether accidental or intentional, into or through the environment, or any other action, event,
occurrence or circumstance that constitutes a “Release” pursuant to any applicable Environmental Law.

“Representatives” means, with respect to any Person, any officer, director, employee, representative (including any
financial, legal or other advisor) or agent of such Person or of any of its Subsidiaries.

“‘Required Shareholder Approval” has the meaning specified in Section 2.2(2).

“‘Resolutions” means, together, the Continuance Resolution and the Arrangement Resolution.

“‘Retention Bonus Program” means, collectively, the Corporation’s current cash retention bonus program for the
benefit of certain Employees and unpaid and outstanding bonuses payable to certain Employees for the year ending
December 31, 2024.

“RSUs” means the restricted share units of the Corporation granted pursuant to the Stock Incentive Plan.

“Sanctions” has the meaning given to it in Paragraph (44) of Schedule C hereto.

“SEC” means the United States Securities and Exchange Commission.

“Securities Authority” means the ASC and any other applicable securities commissions or securities regulatory
authority of a province or territory of Canada, the SEC and the TSX.

“Securities Laws” means the Securities Act (Ontario), together with all other applicable securities Laws, rules and
regulations and published policies thereunder or under the securities Laws of any other province or territory of Canada
and the rules and policies of the TSX and the U.S. Exchange Act, the U.S. Securities Act and all other state and federal
securities Laws, rules, regulations and policies published thereunder, in each case as now in effect and as they may be
promulgated or amended from time to time and, where applicable, applicable securities Laws of other jurisdictions.

“Securityholders” means, collectively, the Shareholders and the holders of Incentive Securities and Warrants.

“SEDAR+’ means the System for Electronic Data Analysis and Retrieval+ maintained on behalf of the Securities
Authorities.
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“Senior Management” means the members of the executive leadership team of the Corporation.
“Shareholders” means the registered or beneficial holders of the Shares, as the context requires.
“Shares” means the common shares in the share capital of the Corporation.

“SISP” means a Sale and Investment Solicitation Process in respect of the Corporation Assets.
“SISP Order” has the meaning specified in Section 4.5.

“Stock Incentive Plan” means the Corporation’s 2021 stock incentive plan, as amended (and as further amended from
time to time).

“Subsidiary” has the meaning specified in NI 45-106 as in effect on the date of this Agreement, and for the purposes of
this Agreement, “control” shall also include the possession, directly or indirectly, of the power to direct or cause the
direction of the policies, management and affairs of any Person, whether through ownership of voting securities, by
Contract or otherwise, including with respect to any general partner of another Person with the power to direct the
policies, management and affairs of such Person and shall include, for greater certainty, with respect to the
Corporation, Aptose Biosciences U.S. Inc. (Delaware) and NuChem Pharmaceuticals Inc. (Ontario).

“Superior Proposal” means any unsolicited bona fide written Acquisition Proposal (substituting for the purposes of this
definition “not less than all of the voting or equity securities of the Corporation” for “20%” where used therein and “all or
substantially all of the Corporation Assets (on a consolidated basis)” for “a material portion of the assets of the Corporation or
any Subsidiary” where used therein) from a Person or group of Persons “acting jointly or in concert” (within the meaning of
National Instrument 62-104 — Take-Over Bids and Issuer Bids) made after the date of this Agreement that (a) complies with
applicable Laws and did not result from or involve a breach of Article 5, (b) is reasonably capable of being completed without
undue delay, taking into account, among other, all financial, legal (including with respect to shareholder approval
requirements), regulatory and other aspects of such proposal and the Person or group of Persons making such proposal and
their respective affiliates, (c) is made by a Person or group of Persons who has demonstrated to the satisfaction of the Board,
acting in good faith (after receipt of advice from its financial advisers and its outside legal counsel), that it has (i) adequate
cash on hand and/or (ii) fully committed financing from a bank or other recognized and reputable financial institution, fund or
organization that makes debt or equity investments or financing as part of its usual activities, and that is not subject to any
condition or contingency other than closing conditions substantially similar to those contained in Article 6, required to
complete such Acquisition Proposal at the time and on the basis set out therein, (d) is not subject to any due diligence or
access condition, and | that the Board determines in its good faith judgment, after receipt of advice from its financial advisers
and its outside legal counsel and after taking into account all the terms and conditions of the Acquisition Proposal, including
among other all legal (including with respect to shareholder approval requirements), financial, regulatory and other aspects of
such Acquisition Proposal and the Person or group of Persons making such Acquisition Proposal and their respective
affiliates, would, if consummated in accordance with its terms, but without assuming away the risk of non-completion, result
in a transaction which is (i) in the best interests of the Corporation, and (ii) more favourable, from a financial point of view, to
the Shareholders than
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the Arrangement (including any amendments to the terms and conditions of the Arrangement proposed by the Purchaser
pursuant to Section 5.4(2)).

“Superior Proposal Notice” has the meaning specified in Section 5.4(1)(c).

“Support and Voting Agreement’” means each support and voting agreement entered into between the Purchaser and a
Shareholder, substantially in the form of Schedule E hereto, pursuant to which each such shareholder has agreed to, among
other things, vote for the Continuance Resolution and the Arrangement Resolution.

“Supporting Shareholders” means all of the directors and officers of the Corporation who own Shares.

“Tax” or, collectively, “Taxes” includes any and all taxes, duties, fees, premiums, assessments, imposts, levies and other
charges of any kind whatsoever imposed by any Governmental Entity, including all interest, penalties, fines, additions to tax
or other additional amounts imposed by any Governmental Entity in respect thereof, and including those levied on, or
measured by, or referred to as, income, gross receipts, profits, capital, transfer, land transfer, sales, provincial sales, goods
and services (including GST), harmonized sales, use, value-added, excise, escheat, unclaimed property, stamp, withholding,
business, franchising, property, development, occupancy, employer health, payroll, employment, health, social services,
education and social security taxes, all surtaxes, all customs duties and import and export taxes, countervail and anti-
dumping, all license, franchise and registration fees and all employment insurance, health insurance and Canada, Québec
and other government pension plan premiums or contributions and any amount of the type previously described as a result of
being a “transferee” (within the meaning of section 160 of the Tax Act or any other Laws) or successor of another taxpayer or
entity or a member of a related, non-arm’s length, affiliated or combined group, and other obligations of the same or of a
similar nature to any of the foregoing, which a Party, or any of its subsidiaries, as applicable, is required to pay, withhold,
remit or collect.

“Tax Act” means the Income Tax Act (Canada), and the regulations promulgated thereunder, as amended from time to time.

“Tax Return” or, collectively “Tax Returns” includes all returns, reports, designations, declarations, elections, notices, filings,
forms, statements, information returns, and other documents (whether in tangible, electronic or other form) and including any
amendments, claims for refunds, schedules, attachments, supplements, appendices and exhibits thereto, made, prepared,
filed or required by a Governmental Entity to be made, prepared or filed by Law in respect of Taxes.

“Terminating Party” has the meaning specified in Section 4.8(3).

“Termination Notice” has the meaning specified in Section 4.8(3).

“Third Party Beneficiaries” has the meaning specified in Section 8.10(1).

“Transaction Costs” means all costs and expenses incurred by the Corporation in connection with the Arrangement,
including Employee Obligations and all legal, accounting, audit, financial advisory, printing, director and officer run-off

insurance and other administrative and professional fees, costs and expenses incurred by the Corporation in connection with
the
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Arrangement but excluding, if applicable, the costs of any proxy solicitation and/or information agents engaged to solicit
proxies in favour of the Resolutions.

“TSX” means the Toronto Stock Exchange.

“Transaction Committee” means the special committee consisting of independent members of the Board formed in
connection with the Arrangement and the other transactions contemplated by this Agreement.

“Transaction Litigation” means any Proceeding asserted or commenced by, on behalf of or in the name of, a third party
against or otherwise involving the Corporation, the Board, any committee thereof and/or any of the Corporation’s directors or
officers relating directly or indirectly to the Arrangement, this Agreement or any of the other transactions contemplated hereby
(including any such Proceeding based on allegations that the Corporation’s entry into this Agreement or the terms and
conditions of the Arrangement, this Agreement or any of the other transactions contemplated hereby constituted a breach of
the fiduciary duties of any member of the Board or any officer of the Corporation).

“United States” or “U.S.” means the United States of America, its territories and possession, any State of the United State
and the District of Columbia.

“U.S. GAAP” means generally accepted accounting principles in the United States.

“U.S. Exchange Act” means the United States Securities Exchange Act of 1934, as amended.

“U.S. Securities Act” means the United States Securities Act of 1933, as amended.

“Vesting Order” has the meaning specified in Section 4.5.

“Warrants” means the Share purchase warrants of the Corporation.

“Willful Breach” means with respect to any representation, warranty, agreement or covenant in this Agreement, a material
breach of this Agreement that is a consequence of an act or omission by the Breaching Party with the actual knowledge that

the taking of such act or failure to act, as applicable, could, or could be reasonably expected to, cause a material breach of
this Agreement.

Section 1.2 Certain Rules of Interpretation.

In this Agreement, unless otherwise specified:

(1)

Headings, etc. The provision of a Table of Contents, the division of this Agreement into Articles and Sections and the
insertion of headings are for convenient reference only and do not affect the construction or interpretation of this
Agreement.

Currency. All references to U.S. dollars or to US$ are references to United States dollars. All references to dollars or to $
are references to Canadian dollars. In the event that any amounts are required to be converted from a foreign currency to
Canadian dollars or vice versa, such amounts shall be converted using the most recent closing exchange rate of The Bank
of Canada available before the relevant calculation date. For greater certainty, the Consideration is expressed in Canadian
dollars and is not subject to any currency conversion pursuant to the foregoing.

-19



Gender and Number. Any reference to gender includes all genders. Words importing the singular number only include the
plural and vice versa.

Certain Phrases and References, etc. The words “including”, “includes” and “include” mean “including (or includes or
include) without limitation,” and “the aggregate of”, “the total of”, “the sum of”, or a phrase of similar meaning means “the
aggregate (or total or sum), without duplication, of.” Unless stated otherwise, “Article”, “Section”, and “Schedule” followed by
a number or letter mean and refer to the specified Article or Section of or Schedule to this Agreement. The term
“Agreement” and any reference in this Agreement to this Agreement or any other agreement or document includes, and is a
reference to, this Agreement or such other agreement or document as it may have been, or may from time to time be,
amended, restated, replaced, supplemented or novated and includes all schedules to it. The term “made available” means
copies of the subject materials were included in the Data Room.

Capitalized Terms. All capitalized terms used in any Schedule or in the Corporation Disclosure Letter have the meanings
ascribed to them in this Agreement.

Knowledge. Where any representation or warranty is expressly qualified by reference to the knowledge of the Corporation
or its Subsidiaries, it is deemed to refer to the actual knowledge of William G. Rice, Chief Executive Officer and Fletcher
Payne, Chief Financial Officer and Chief Business Officer, in their respective capacity as officers of the Corporation and not
in their personal capacity, after due and diligent inquiry.

Accounting Terms. Except as otherwise specifically provided for in this Agreement, all accounting terms are to be
interpreted in accordance with U.S. GAAP and all determinations of an accounting nature in respect of the Corporation
required to be made shall be made in a manner consistent with U.S. GAAP.

Statutes. Any reference to a Law refers to such Law and all rules and regulations made under it, as it or they may have
been or may from time to time be amended, consolidated, replaced or re-enacted, unless stated otherwise.

Computation of Time. If any action may be taken within, or any right or obligation is to expire at the end of, a period of
days under this Agreement, then the first day of the period is not counted, but the day of its expiry is counted. Whenever
payments are to be made or an action is to be taken on a day which is not a Business Day, such payment will be made or
such action will be taken on or not later than the next succeeding Business Day.

Time References. References to time are to local time, Toronto, Ontario.

Subsidiaries. To the extent any covenants or agreements relate, directly or indirectly, to a Subsidiary of the Corporation,
each such provision shall be construed as a covenant by the Corporation to cause (to the fullest extent to which it is legally
capable) such Subsidiary to perform the required action.

Consent. If any provision requires approval or consent of a Party and such approval or consent is not delivered within the
specified time limit, the Party whose consent or approval is required shall be conclusively deemed to have withheld its
approval or consent.

Schedules. The schedules attached to this Agreement form an integral part of this Agreement for all purposes of it.
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ARTICLE 2
THE ARRANGEMENT

Section 2.1 Arrangement.

The Corporation and the Purchaser agree that the Arrangement will be implemented in accordance with and subject to the terms
and conditions of this Agreement and the Plan of Arrangement.

Section 2.2 Interim Order.

As soon as reasonably practicable after the date of this Agreement, but in any event in sufficient time to permit the Meeting to be
convened in accordance with Section 2.3, the Corporation shall apply in a manner reasonably acceptable to the Purchaser pursuant
to Section 193 of the ABCA and, in cooperation with the Purchaser, prepare, file and diligently pursue an application for the Interim
Order, which must provide, among other things:

(1)

()

for the class of Persons to whom notice is to be provided in respect of the Arrangement and the Meeting and for the
manner in which such notice is to be provided;

that the required level of approval (the “Required Shareholder Approval”) for the Arrangement Resolution shall be
(i) at least 66 2/3% of the votes cast on the Arrangement Resolution by the Shareholders present in person or virtually
or represented by proxy at the Meeting, each Shareholder being entitled to one vote per Share and (ii) “minority
approval” (as defined in Ml 61-101), of Shareholders present in person or virtually or represented by proxy at the
Meeting, each such Shareholder being entitled to one vote per Share;

that, in all other respects, the terms, restrictions and conditions of the Corporation’s Constating Documents, including
quorum requirements and all other matters, shall apply in respect of the Meeting;

for the grant of the applicable Dissent Rights to those Shareholders who are registered Shareholders as contemplated
in the Plan of Arrangement;

for the notice requirements with respect to the presentation of the application to the Court for the Final Order;

that the Meeting may be adjourned or postponed from time to time by the Corporation in accordance with the terms of
this Agreement or as otherwise agreed to by the Parties without the need for additional approval of the Court;

confirmation of the record date for the purposes of determining the Shareholders entitled to receive notice of and to
vote at the Meeting in accordance with the Interim Order;

that the record date for Shareholders entitled to notice of and to vote at the Meeting will not change in respect of any
adjournment(s) of the Meeting, unless required by Securities Laws; and

for such other matters as the Purchaser or the Corporation may reasonably require, subject to obtaining the prior
consent of the other, such consent not to be unreasonably conditioned, withheld or delayed.
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Section 2.3 Meeting.

(1)

Subject to the terms of this Agreement and the Interim Order, the Corporation shall:

use all commercially reasonable efforts to convene and conduct the Meeting in accordance with the Interim Order, the
Corporation’s Constating Documents and Law as soon as reasonably practicable (but in any event no later than
January 16, 2026 (the “Outside Meeting Date”)), and, in this regard, the Corporation shall abridge, as necessary, any
time periods that may be abridged under Securities Laws, for the purpose of considering the Resolutions and for any
other proper purpose as may be set out in the Circular and agreed to by the Purchaser, and not adjourn, postpone or
cancel (or propose the adjournment, postponement or cancellation of) the Meeting without the prior written consent of
the Purchaser, except:

(@)  inthe case of an adjournment, as required for quorum purposes;
(b)  as required or permitted under Section 4.8(4) or Section 5.4(5); or
(c) asrequired by Law or by a Governmental Entity.

subject to the terms of this Agreement, use commercially reasonable efforts to solicit proxies in favour of the approval
of the Arrangement Resolution and the Continuance Resolution and against any resolution submitted by any
Shareholder that is inconsistent with the Arrangement Resolution or the Continuance Resolution and the completion of
any of the transactions contemplated by this Agreement, including, if so requested by the Purchaser, acting
reasonably, using proxy solicitation services firms reasonably acceptable to the Corporation and at the expense of the
Purchaser and cooperating with any Persons engaged by the Purchaser to solicit proxies in favour of the approval of
the Arrangement Resolution and the Continuance Resolution and against any resolution submitted by any
Shareholder that is inconsistent with the Arrangement Resolution or the Continuance Resolution;

provide the Purchaser with copies of or access to information regarding the Meeting generated by the Corporation’s
transfer agent or any dealer or proxy solicitation services firm, as requested from time to time by the Purchaser, and
instruct any dealer or proxy solicitation services firm retained by the Corporation to report to the Purchaser and its
Representatives and legal counsel concurrently with their reports to the Corporation;

consult with the Purchaser in fixing the date of the Meeting and the record date for the Meeting, give notice to the
Purchaser of the Meeting and allow the Purchaser’s Representatives and outside legal counsel to attend the Meeting;

promptly advise the Purchaser, at such times as the Purchaser may reasonably request and at least on a daily basis
on each of the last ten (10) Business Days prior to the date of the Meeting, as to the aggregate tally of the proxies (for
greater certainty, specifying votes “for” and votes “against”, each of the Arrangement Resolution and the Continuance
Resolution) received by the Corporation in respect of each of the Arrangement Resolution and the Continuance
Resolution;

promptly advise the Purchaser of any communication (written or oral) received from, or claims brought by (or, to the
knowledge of the Corporation, threatened to be brought by), any Person in opposition to the Arrangement and/or any
purported exercise or withdrawal of Dissent Rights by Shareholders and, subject to Law, cooperate and provide the
Purchaser with (a) an opportunity to review and comment upon in advance any written communications to be sent
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(7)

(8)

(10)

by or on behalf of the Corporation to any such Person, (b) a copy of any such written communication and (c) the
opportunity to participate in any discussions, negotiations or Proceedings with or including any such Persons;

not settle, compromise or make any payment with respect to, or agree to settle, compromise or make any payment
with respect to, any exercise or purported exercise of Dissent Rights without the prior written consent of the
Purchaser;

not waive any failure by any holder of Shares to timely deliver a notice of exercise of Dissent Rights, make any
payment or settlement offer, or agree to any payment or settlement prior to the Effective Time with respect to Dissent
Rights without the prior written consent of Purchaser;

not, without the Purchaser’s consent, change the record date for Shareholders entitled to vote at the Meeting in
connection with any adjournment or postponement of the Meeting unless required by Law; and

at the request of the Purchaser from time to time, acting reasonably, provide the Purchaser, as soon as reasonably
practicable, with a list of (a) the registered Shareholders, together with their addresses and respective holdings of
Shares, all as shown on the records of the Corporation and its registrar and transfer agent, (b) the names, addresses
and holdings of all Persons having rights issued by the Corporation to acquire Shares (including holders of Incentive
Securities and Warrants), and (c) participants and book-based nominee registrants such as CDS & Co., CEDE & Co.
and DTC, and non-objecting beneficial owners of Shares, together with their addresses and respective holdings of
Shares, all as can be reasonably obtained by the Corporation using the procedure set forth under Securities Laws.
The Corporation shall from time to time require that its registrar and transfer agent furnish the Purchaser with such
additional information, including updated or additional lists of Shareholders, and lists of securities positions and other
assistance as the Purchaser may reasonably request in order to be able to communicate with respect to the
Arrangement with the Shareholders and with such other Persons as are entitled to vote on the Resolutions.

Section 2.4 Circular.

(1)

The Corporation shall, as promptly as reasonably practicable after the date of this Agreement, prepare and complete,
in consultation with the Purchaser, a preliminary Proxy Statement on Schedule 14A, which preliminary Proxy
Statement shall be prepared in compliance with Regulation 14A under the U.S. Exchange Act and shall include all
additional disclosure required by the Interim Order or Canadian Law to be included in the Circular, together with any
other documents required by Law in connection with the Meeting and the Arrangement. The Corporation shall file such
preliminary Proxy Statement with the SEC and on SEDAR+ in connection with the Meeting and the transactions
contemplated by this Agreement. As promptly as reasonably practicable after obtaining the Interim Order and after the
earliest of (i) the Corporation learning that the preliminary Proxy Statement will not be reviewed by the SEC, (ii) the
SEC not informing the Corporation, on or prior to tenth business day after filing the preliminary Proxy Statement, that it
will be reviewing the preliminary Proxy Statement or (iii) the Corporation being informed by the SEC staff that it has no
further comments thereon, the Corporation shall cause a definitive Proxy Statement to be filed with the SEC and the
final Circular to be filed on SEDAR+, and to send to each Shareholder and other Person as required by the Interim
Order and Law, the Proxy Statement and Circular, along with such other documents as may be required, in each case
so as to permit the Meeting to be held as soon as reasonably practicable and, in any event, on or before the Outside
Meeting Date.
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(4)

The Corporation shall ensure that the Proxy Statement and Circular each complies in all material respects with the
Interim Order and Law, does not contain any Misrepresentation (other than in respect to any written information with
respect to the Purchaser or the Parent that is furnished in writing by or on behalf of the Purchaser or the Parent for
inclusion in the Proxy Statement and Circular) and provides the Shareholders with sufficient information to permit
them to form a reasoned judgement concerning the matters to be placed before the Meeting. Without limiting the
generality of the foregoing, the Circular must include: (a) a summary and a copy of the Fairness Opinion and a
summary of the Formal Valuation, (b) a statement that the Transaction Committee has received the Fairness Opinion
and the Formal Valuation and has, after receiving advice from its financial adviser and outside legal counsel,
unanimously recommended that the Board approve the Arrangement and that the Shareholders (other than the
holders of the Excluded Shares) vote in favour of the Resolutions, (c) a statement that the Board has received the
Fairness Opinion and the Formal Valuation and has, after receiving advice from its financial adviser and outside legal
counsel and the unanimous recommendation of the Transaction Committee, unanimously determined that the
Resolutions are in the best interests of the Corporation and are fair to the Shareholders (other than the holders of the
Excluded Shares) and that the Board unanimously recommends that the Shareholders (other than the holders of the
Excluded Shares) vote in favour of the Resolutions (the “Board Recommendation”), and (d) a statement that the
Supporting Shareholder, and any other Shareholder that has entered into a Support and Voting Agreement following
the date hereof and prior to the date of the Meeting, has entered into a Support and Voting Agreement pursuant to
which such Shareholder has agreed to vote all of their Shares in favour of each of the Continuance Resolution and the
Arrangement Resolution.

The Corporation shall give the Purchaser and its outside legal counsel a reasonable opportunity to review and
comment on drafts of the Circular and other related documents, and shall give reasonable consideration to any
comments made by the Purchaser and its outside legal counsel, and agrees that all information relating to the
Purchaser that is furnished in writing by or on behalf of the Purchaser for inclusion in the Circular or other related
documents must be in a form and content satisfactory to the Purchaser, acting reasonably. The Corporation shall
provide the Purchaser with a final copy of the Circular prior to its mailing to the Shareholders.

The Purchaser shall provide in writing to the Corporation all necessary information concerning the Purchaser that is
required by Law to be included by the Corporation in the Circular or other related documents to the Corporation in
writing and shall ensure that such information does not contain any Misrepresentation.

Each Party shall promptly notify the other Party if it becomes aware that the Circular contains a Misrepresentation, or
otherwise requires an amendment or supplement. The Parties shall cooperate in the preparation of any such
amendment or supplement as required or appropriate, and the Corporation shall promptly mail, file or otherwise
publicly disseminate any such amendment or supplement to the Shareholders and, if required by the Court or by Law,
file the same with the Securities Authorities or any other Governmental Entity as required.

The Corporation shall promptly notify the Purchaser upon the receipt of any correspondence with respect to the
Circular or the Arrangement, whether written or oral, from any Securities Authority or the staff of a Securities Authority
with respect to the Circular or the Arrangement or any request from any Securities Authority or the staff of a Securities
Authority for information related to the Circular or the Arrangement or amendments or supplements to the Circular, and
shall promptly provide the Purchaser with copies of all correspondence between the Corporation and its
Representatives, on the one hand, and the Securities Authority or the staff
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of the Securities Authority, on the other hand. The Corporation shall use its commercially reasonable efforts to respond
as promptly as reasonably practicable to any correspondence with respect to the Circular or the Arrangement from
any Securities Authority or the staff of a Securities Authority with respect to the Circular or the Arrangement, and the
Corporation shall consult with the Purchaser and its legal counsel prior to submitting to the Securities Authority or the
staff of the Securities Authority any response to any such correspondence. In connection with the filing of the Circular
or the dissemination thereof to the Shareholders, or submitting to any Securities Authority or the staff of a Securities
Authority any response to any correspondence of any Securities Authority or the staff of the Securities Authority with
respect thereto, the Corporation shall provide the Purchaser and its legal counsel a reasonable opportunity to review
and comment on such document, responses and/or proposed disclosures and the Corporation will incorporate any
reasonable comments of the Purchaser and/or its legal counsel prior to such filing, dissemination or submission.

Section 2.5 Final Order.

If the Interim Order is obtained and the Arrangement Resolution is passed at the Meeting as provided for in the Interim Order, the
Corporation shall take all steps necessary or desirable to submit the Arrangement to the Court and diligently pursue an application
for the Final Order pursuant to Section 193 of the ABCA, as soon as reasonably practicable, but in any event not later than five
(5) Business Days after the Arrangement Resolution is passed at the Meeting as provided for in the Interim Order.

Section 2.6 Court Proceedings.

In connection with all Proceedings relating to obtaining the Interim Order and the Final Order, the Corporation shall, subject to the
terms of this Agreement:

(1)
()

©)

(4)

(%)

diligently pursue, and cooperate with the Purchaser in diligently pursuing, the Interim Order and the Final Order;

provide the Purchaser and its outside legal counsel with a reasonable opportunity to review and comment upon drafts
of all material to be filed with, or submitted to, the Court, the ASC or any Governmental Entity in connection with the
Arrangement, including drafts of the motion for Interim Order and Final Order, affidavits, Interim Order and Final Order,
and give reasonable and due consideration to all such comments of the Purchaser and its outside legal counsel,
provided that all information relating to the Purchaser and their respective affiliates included in such materials shall be
in a form and substance satisfactory to the Purchaser, acting reasonabily;

provide to the Purchaser and its outside legal counsel, on a timely basis, copies of any notice of appearance,
evidence or other documents served on the Corporation or its outside legal counsel in respect of the application for
the Interim Order or the Final Order or any appeal from them, and any notice, written or oral, indicating the intention of
any Person to appeal, or oppose the granting of, the Interim Order or the Final Order;

ensure that all material filed with the Court in connection with the Arrangement is consistent in all material respects
with the terms of this Agreement and the Plan of Arrangement;

not file any material with the Court in connection with the Arrangement or serve any such material, or agree to modify
or amend any material so filed or served, except as contemplated by this Agreement or with the Purchaser’s prior
written consent, such consent not to be unreasonably withheld or delayed, provided that the Purchaser is not required
to agree or
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(6)
(7)

(8)

consent to any increase in or variation in the form of the Consideration or other modification or amendment to such
filed or served materials that expands or increases the Purchaser’s obligations, or diminishes or limits the Purchaser’s
rights, set forth in any such filed or served materials or under this Agreement, the Arrangement or the Support and
Voting Agreements;

oppose any proposal from any Person that the Final Order contain any provision inconsistent with this Agreement;

not object to legal counsel to the Purchaser making such submissions on the application for the Interim Order and the
application for the Final Order as such counsel considers appropriate, acting reasonably; provided that such
submissions are consistent with this Agreement and the Plan of Arrangement, and further provided that the
Purchaser’s legal counsel advises the Corporation’s legal counsel of the nature of such submissions at least the day
before the hearing; and

if the Corporation is required by the terms of the Final Order or by Law to return to Court with respect to the Final
Order, only do so after notice to, and in consultation and cooperation with, the Purchaser.

Section 2.7 Treatment of Incentive Securities and Warrants.

(1)

The Board has approved the vesting of all outstanding Incentive Securities effective immediately before the Effective
Time conditional upon the subsequent consummation of the Arrangement in order that all such outstanding Incentive
Securities shall be fully vested and exercisable by the holder thereof immediately before the Effective Time in
accordance with the terms thereof, and otherwise shall be surrendered in accordance with the terms of this
Agreement.

In accordance with and subject to the Plan of Arrangement and notwithstanding anything contrary in the Incentive
Compensation Plans, Warrant certificate or any applicable grant letter, employment Contract or any resolution or
determination of the Board (or any committee thereof), at the Effective Time, the Incentive Securities and Warrants
identified below shall be treated as follows:

(@) each Option held by an Option holder will cease to represent an option or other right to acquire Shares and shall be
deemed surrendered and exchanged for an amount in cash, payable by the Corporation, equal to the Consideration
less the applicable exercise price in respect of such Option (for greater certainty, where such amount is zero or
negative, neither the Corporation nor the Purchaser shall be obligated to pay the holder of such Option any amount in
respect of such Option), less any applicable withholding pursuant to Section 2.12;

(b) each RSU held by a RSU holder will cease to represent a share unit of the Corporation and shall be deemed
surrendered to the Corporation and exchanged for an amount in cash, payable by the Corporation, equal to the
Consideration, less any applicable withholding pursuant to Section 2.12;

(c) each Warrant held by a Warrant holder other than Warrants held by Armistice Capital Master Fund Ltd. (the
“Armistice Warrants”) will cease to represent a common share purchase warrant of the Corporation and shall be
deemed surrendered and exchanged for an amount in cash, payable by the Corporation, equal to the Consideration
less the exercise price per Share of such share purchase warrant (for greater certainty, where
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such amount is zero or negative, neither the Corporation nor the Purchaser shall be obligated to pay the holder of
such warrant any amount in respect of such warrant), less any applicable withholding pursuant to Section 2.12; and

(d)  each Armistice Warrant will case to represent a common share purchase warrant of the Corporation, and shall be
deemed to be surrendered and exchanged for an amount in cash, payable by the Corporation, equal to the Black
Scholes Amount, less any applicable withholding pursuant to Section 2.12.

Following such payments or actions, all Incentive Securities and Warrants outstanding on the Effective Date, whether
vested or unvested, shall be deemed exercised, surrendered and cancelled in accordance with the Plan of Arrangement
and (i) each holder of Options, RSUs or Warrants shall cease to be a holder of such Options, RSUs or Warrants, (ii) such
holder’s name shall be removed from each applicable register, (iii) the Incentive Compensation Plans and all agreements
relating to the Options, RSUs and Warrants shall be terminated and shall be of no further force and effect, and (iv) such
holder shall thereafter have only the right to receive the consideration to which they are entitled pursuant to Section 2.7(2)
(a), Section 2.7(2)(b) and Section 2.7(2)(c) at the time and in the manner specified in Section 2.7(2)(a), Section 2.7(2)(b)
and Section 2.7(2)(c).

The Corporation will take all actions (including obtaining any necessary determinations and/or resolutions of the Board
or a committee thereof, as the case may be, including in order to amend the terms of the ESPP) that may be
necessary or required under the ESPP in order to, subject to the Arrangement becoming effective: (a) suspend the
ESPP so that no new participants may be enrolled therein and so that participants in the current ESPP shall not be
entitled to make further contributions to the ESPP after the date of this Agreement; and (b) deliver or cause to be
delivered, as soon as reasonably practicable after the date of this Agreement, to the participants in the ESPP the
monies accumulated on their behalf under the ESPP.

The Parties acknowledge that no deduction will be claimed by the Corporation or any Person not dealing at arm’s
length with the Corporation in respect of any payment made in respect of Incentive Securities and/or Warrants
pursuant to the Plan of Arrangement to a holder of Incentive Securities and/or Warrants who is a resident of Canada
or who is employed in Canada (both within the meaning of the Tax Act) in computing the Corporation’s, or such
Person’s, taxable income under the Tax Act or any other applicable provincial or territorial tax legislation if and to the
extent that the claiming of such deduction would cause such holder to not be entitled to claim a deduction pursuant to
paragraph 110(1)(d) of the Tax Act (or any equivalent provisions of any applicable provincial or territorial tax
legislation) otherwise available to such holder in respect of the payment received in consideration for the surrender by
the holder of such Incentive Securities and/or Warrants, and the Corporation shall, to the extent that such Incentive
Securities and/or Warrants, as the case may be, are subject to section 7 of the Tax Act, and to the extent that such
Incentive Securities and/or Warrants are not in respect of “non-qualified securities” for purposes of paragraph 110(1)
(e) of the Tax Act: (a) where applicable, make an election pursuant to subsection 110(1.1) of the Tax Act (and any
provisions of any applicable provincial or territorial tax legislation) in respect of the cash payments made in exchange
for the surrender of Incentive Securities and/or Warrants, and (b) provide evidence in writing of such election to
holders of Incentive Securities and/or Warrants in the form(s) prescribed in respect of the Tax Act and any other
applicable provincial or territorial tax legislation.
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(5) Amounts payable by or on behalf of the Corporation or its Subsidiaries pursuant to this Section 2.7 shall be paid to the
applicable recipient through the payroll or equity plan management system of the Corporation and its Subsidiaries, as
applicable, less applicable withholdings and other deductions for or on account of any Taxes, if any, as soon as
possible after Closing. The Purchaser shall cause the Corporation or its Subsidiaries, as applicable, to timely remit the
amounts so withheld or deducted, and pay any other payroll Taxes payable in respect of the payments contemplated
under this Section 2.7, to the appropriate Governmental Entity.

(6) The Parties shall use commercially reasonable efforts to execute and deliver, or cause to be executed and delivered,
such documents and to do, or cause to be done, all commercially reasonable acts as may be required or necessary
for the purposes of giving effect to the transactions described in this Section 2.7.

Section 2.8 Employees.

From and after the Effective Time, the Parent and the Purchaser shall cause the Corporation to honour and comply in all material
respects with all of the obligations of the Corporation under employment Contracts with Employees and for a period of twelve
(12) months following the Effective Time and shall cause the Corporation to provide the Employees with:

(a)

total compensation that is, in the aggregate, at least substantially similar (excluding grants and compensation under
Incentive Compensation Plans) to the compensation provided to such Employees immediately prior to the Effective
Time;

notice of termination, pay in lieu of notice and severance benefits to each Employee that are no less favourable than
those that would have been provided to such Employee under the applicable Employee Plans or Contracts as in
effect immediately prior to the Effective Time, and if no such Employee Plans or Contracts were then in effect, such
Employee will be provided with notice or payment in lieu of notice and severance as required by Law, and

employee benefits that are comparable in the aggregate to those that such Employee was entitled to receive under
the Employee Plans (excluding any Employee Plan providing for defined benefit, equity or equity-based, or retiree or
post-termination health and welfare benefits) immediately prior to the Effective Time provided that nothing in this
Section 2.8 shall give:

(i) any Employees any right to or guarantee of continued employment;

(i) affect or otherwise increase the severance, post-termination benefits or other termination entitlements of
Employees under their current employment Contracts, Employee Plans or applicable Law;

(iii) impair in any way the right of the Corporation to terminate the employment of any Employee or amend or
terminate any of the Employee Plans at any time; or

(iv) apply to any Employee who is or becomes covered by a Collective Agreement whose terms and conditions of
employment of each such Employee following the Effective Time shall be governed by the terms of the
applicable Collective Agreement.
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Section 2.9 Articles of Arrangement and Effective Time.

(1) The Articles of Arrangement shall implement the Plan of Arrangement. The Articles of Arrangement shall include the
form of the Plan of Arrangement attached to this Agreement as Schedule A and any amendments or variations thereto
made in accordance with the terms of this Agreement or made at the direction of the Court in the Final Order with the
consent of the Corporation and the Purchaser, each acting reasonably.

(2) The closing of the transactions contemplated hereby (the “Closing”), including the filing of the Articles of Arrangement
with the Registrar, shall occur as soon as reasonably practicable (and in any event not later than five (5) Business
Days) after the satisfaction or, where not prohibited, the waiver by the applicable Party or Parties in whose favour the
condition is stipulated, of the conditions set out in Article 6 (excluding conditions that, by their terms, cannot be
satisfied until the Effective Time, but subject to the satisfaction or, where not prohibited, the waiver by the applicable
Party or Parties in whose favour the condition is stipulated, of those conditions as of the Effective Time), unless
another time or date is agreed to in writing by the Parties, provided that if on the date the Corporation would otherwise
be required to file the Articles of Arrangement pursuant to this Section 2.9(2), a Party has delivered a Termination
Notice pursuant to Section 4.8(3), the Corporation shall not file the Articles of Arrangement until the Breaching Party
has cured the breaches of representations, warranties, covenants or other matters specified in the Termination Notice.

(3) From and after the Effective Time, the Plan of Arrangement shall have all of the effects provided by applicable Law,
including the ABCA. The Closing will take place by remote communication and by the exchange of documents by
electronic transmission (by email or other electronic means) unless otherwise agreed upon by the Parties.

Section 2.10 Payment of Consideration.

The Purchaser shall, following receipt of the Final Order and not less than one Business Day prior to the filing by the Corporation of
the Articles of Arrangement with the Registrar, (i) transfer or cause to be transferred to the Depositary sufficient funds to be held in
escrow (the terms and conditions of such escrow to be satisfactory to the Corporation and the Purchaser, each acting reasonably)
in order to satisfy the aggregate Consideration payable to the Shareholders (other than the holders of the Excluded Shares) as
provided for in the Plan of Arrangement, and (ii) if requested by the Corporation, provide the Corporation with sufficient funds, in the
form of a loan to the Corporation (on terms and conditions to be agreed by the Corporation and the Purchaser, acting reasonably),
to allow the Corporation to satisfy the Consideration payable under Section 2.7 (including any payroll Taxes payable in respect
thereof).

Section 2.11 Adjustment of Consideration.

Notwithstanding anything in this Agreement to the contrary, if, on or after the date of this Agreement, the Corporation declares or
pays any dividend or other distribution on the Shares prior to the Effective Time, the Consideration shall be reduced by the amount
of such dividends or distributions, on a dollar for dollar basis, to provide to Shareholders the same economic effect as contemplated
by this Agreement and the Arrangement prior to such action and as so adjusted shall, from and after the date of such event, be the
Consideration to be paid per Share.
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Section 2.12 Withholding Rights.

Notwithstanding anything to the contrary in this Agreement or the Plan of Arrangement, each of the Purchaser, the Corporation, any
of the Subsidiaries of the Corporation, the Depositary or any other Person that makes a payment hereunder shall be entitled to
deduct and withhold from any amounts payable or property deliverable under this Agreement or the Arrangement (including any
amounts payable or property deliverable pursuant to Section 2.7) to any Securityholder, such amounts as it is directed to deduct
and withhold, or is required to deduct and withhold with respect to such payment under the Tax Act or the provisions of any other
applicable tax Law, and shall remit such deducted and withheld amounts to the appropriate Governmental Entity. If the Purchaser
(or its affiliate or agent) expects to withhold or deduct from any amount payable or deliverable under this Agreement or the Plan of
Arrangement, the Purchaser shall use commercially reasonable efforts to provide notice thereof in writing to the Corporation and
the Depositary reasonably promptly after the Purchaser becomes aware of such expectation, and the Purchaser and the
Corporation any shall reasonably cooperate in good faith to minimize the amount of such withholding or deduction to the extent
permitted by applicable Laws. To the extent that any amounts are so properly deducted, withheld and remitted to the appropriate
Governmental Entity within the time required and in accordance with applicable Laws, such deducted and withheld amounts shall
be treated for all purposes of this Agreement and the Arrangement as having been paid to the Securityholders or other persons in
respect of which such deduction and withholding and remittance was made.

Section 2.13 Efforts

From and after the Effective Time, the Purchaser shall (and shall cause the Corporation and its Subsidiaries to) use commercially
reasonable efforts to continue operating the business of the Corporation and its Subsidiaries in a manner generally consistent with
the manner in which the business of the Corporation and its Subsidiaries was operated prior to the Effective Time, with such
modifications as reasonably determined by the Purchaser from time to time following Closing.

Section 2.14 Parent Guarantee

The Parent hereby unconditionally and irrevocably guarantees in favour of the Corporation the due and punctual performance by
the Purchaser of the Purchaser’s obligations hereunder, including, without limitation, the due and punctual payment and delivery of
the Consideration pursuant to the Arrangement. The Parent hereby agrees that the Corporation shall not have to proceed first
against the Purchaser in respect of any such matter before exercising its rights under this guarantee against the Parent and agrees
to be liable for all guaranteed obligations as if it were the principal obligor of such obligations.

ARTICLE 3
REPRESENTATIONS AND WARRANTIES

Section 3.1 Representations and Warranties of the Corporation.

(1) Except as disclosed in the Corporation Disclosure Letter (which disclosure shall apply against any representations and
warranties to which it is reasonably apparent it should relate), the Corporation represents and warrants to the Parent
and the Purchaser that the representations and warranties set forth in Schedule C are true and correct and
acknowledges and agrees that the Parent and the Purchaser are relying upon such representations and warranties in
connection with the entering into of this Agreement and the consummation of the Arrangement.
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©)

Except for the representations and warranties set forth in this Agreement, neither the Corporation nor any other
Person has made, or makes any other, express or implied representation and warranty, either written or oral, on behalf
of the Corporation.

The representations and warranties of the Corporation contained in this Agreement shall not survive the completion of
the Arrangement and shall expire and be terminated on the earlier of the Effective Time and the date on which this
Agreement is terminated in accordance with its terms.

Section 3.2 Representations and Warranties of the Parent and the Purchaser.

(1)

The Parent and the Purchaser jointly and severally represent and warrant to the Corporation that the representations
and warranties set forth in Schedule D are true and correct and acknowledge and agree that the Corporation is relying
upon the representations and warranties in connection with the entering into of this Agreement and the consummation
of the Arrangement.

Except for the representations and warranties set forth in this Agreement, neither the Parent nor the Purchaser nor
any other Person has made, or makes any other, express or implied representation and warranty, either written or
oral, on behalf of the Parent or the Purchaser.

The representations and warranties of the Parent and the Purchaser contained in this Agreement shall not survive the
completion of the Arrangement and shall expire and be terminated on the earlier of the Effective Time and the date on
which this Agreement is terminated in accordance with its terms.

ARTICLE 4
COVENANTS

Section 4.1 Conduct of Business of the Corporation.

(1)

The Corporation covenants and agrees that, during the period from the date of this Agreement until the earlier of the
Effective Time and the time that this Agreement is terminated in accordance with its terms, except (a) with the express
prior written consent of the Purchaser (such consent not to be unreasonably withheld or delayed), (b) as required by
this Agreement, (c) as required by applicable Law, a Governmental Entity or any Material Contract in effect as of the
date hereof, (d) as set out in Section 4.1 of the Corporation Disclosure Letter, the Corporation shall, and shall cause
each of its Subsidiaries to (i) conduct business in the Ordinary Course, (ii) use commercially reasonable efforts to
maintain and preserve in all material respects its and its Subsidiaries’ respective business organization, operations,
assets (including, for greater certainty, the Corporation Assets and Corporation Data), properties, Authorizations,
Intellectual Property, Pharmaceutical Product, goodwill and business relationships with customers, suppliers,
distributors, licensors, partners and other Persons with which the Corporation or any of its Subsidiaries has material
business relations and (iii) perform and comply with all of its obligations under the Material Contracts. Notwithstanding
the foregoing provisions of this Section 4.1(1) the Corporation shall not be deemed to have failed to satisfy its
obligations under this Section 4.1(1) to the extent such failure resulted from the Corporation’s failure to take any action
prohibited by Section 4.1(2) to the extent the Purchaser did not provide its prior written consent to the taking of such
action.

Without limiting the Corporation’s obligations under Section 4.1(1), the Corporation covenants and agrees that, during
the period from the date of this Agreement until the earlier of the
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Effective Time and the time that this Agreement is terminated in accordance with its terms, except (i) with the express
prior written consent of the Purchaser (such consent not to be unreasonably withheld or delayed), (ii) as required by
this Agreement, (iii) as required by applicable Law, or (iv) as set forth in Section 4.1(2) of the Corporation Disclosure
Letter, the Corporation shall not, and shall cause its Subsidiaries not to, directly or indirectly:

(a)

(b)

(c)

amend, restate, rescind, alter, enact or adopt all or any portion of any of the Constating Documents of the
Corporation or any of its Subsidiaries, other than in respect of the Continuance;

adjust, split, combine, reclassify or amend the terms of any securities of the Corporation or any of its Subsidiaries or
reorganize, amalgamate or merge the Corporation or any Subsidiary of the Corporation;

reduce the stated capital of the securities of the Corporation or any of its Subsidiaries;

purchase, redeem, repurchase or otherwise acquire or offer to purchase, redeem, repurchase or otherwise acquire
any class of its securities, whether pursuant to any existing or future contract, arrangement, purchase plan, normal
course issuer bid or otherwise;

adopt a plan of complete or partial liquidation, arrangement, dissolution, amalgamation, merger, consolidation,
restructuring, recapitalization, winding-up or other reorganization of the Corporation or any of its Subsidiaries (other
than this Agreement and the transactions contemplated by this Agreement), or file a petition in bankruptcy under any
applicable Law on behalf of the Corporation or any of its Subsidiaries, or consent to the filing of any bankruptcy
petition against the Corporation or any of its Subsidiaries under any applicable Law;

create any Subsidiary except in the Ordinary Course;

enter into any new line of business or discontinue any existing line of business, or enter into any agreement or
arrangement that would limit or restrict in any material respect the Corporation and any of its Subsidiaries from
competing or carrying on any business in any manner;

materially change the business carried on by the Corporation and its Subsidiaries, as a whole;

issue, grant, deliver, sell, exchange, amend, modify, accelerate, pledge or otherwise subject to any Lien (other than
Permitted Liens), or authorize any such action in respect of, (i) any securities of the Corporation or any of its
Subsidiaries, (ii) options, warrants, equity or equity-based awards or other rights exercisable or exchangeable for, or
convertible into, or otherwise evidencing a right to acquire any securities of the Corporation or any of its Subsidiaries
(including any Incentive Securities or Warrants), or (iii) any rights that are linked in any way to the price of any shares
of, or to the value of or of any part of, or to any dividends or distributions paid on any shares of, the Corporation or
any of its Subsidiaries (including any Incentive Securities or Warrants), in each case other than (i) the issuance of
Shares issuable upon the settlement of Incentive Securities or Warrants outstanding on the date hereof in
accordance with their existing terms in effect on the date of this Agreement, or (ii) the issuance of securities of the
Corporation in the Ordinary Course under the Employee Plans as
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required pursuant to obligations existing prior to the date hereof under the Employee Plans;

invest in or acquire (by amalgamation, merger, consolidation, exchange, purchase of securities, contributions to
capital or purchase, lease or license of assets or otherwise) any Person, land or any real property;

enter into, or resolve to enter into, any agreement that has the effect of creating a joint venture, partnership,
shareholders’ agreement or similar relationship between the Corporation or any of its Subsidiaries and another
Person;

make any capital expenditures or commitments in excess of $50,000 in the aggregate, except for any capital
expenditures agreed to by the Purchaser prior to the date hereof, provided that in the case of capital expenditures
expended to address emergencies or other urgent matters involving the potential material loss or material damage to
property or personal safety, the Purchaser’s consent shall not be required where it cannot be received in a
reasonably expedient manner;

sell, sell and lease back, pledge, license, lease, sublease, alienate, dispose, swap, transfer or voluntarily lose the
right to use, in whole or in part, or otherwise dispose of, or subject to any Lien (other than Permitted Liens), any
Corporation Asset or any interest in any Corporation Asset, or waive, cancel, release or assign to any Person (other
than the Corporation and its wholly-owned Subsidiaries) any material right or claim (including indebtedness owed to
the Corporation and its Subsidiaries), except for (i) Corporation Assets sold, leased or otherwise transferred in the
Ordinary Course and that are not, individually or in the aggregate, material to the Corporation and its Subsidiaries,
(ii) obsolete, damaged or destroyed assets in the Ordinary Course, (iii) returns of leased assets at the end of the
lease term, (iv) transfers of assets between one or more of the Corporation and its wholly-owned Subsidiaries, (v) as
required pursuant to the terms of any Material Contract in effect on the date of this Agreement, and (vi) sales or other
dispositions of Corporation Assets in the Ordinary Course not in excess of $50,000 in the aggregate;

make any loan or similar advance to, or any capital contribution or investment in, or assume, guarantee or otherwise
become liable with respect to the liabilities or obligations of, any Person, Employee, officer, director, in excess of
$50,000, other than any loan, advance, capital contribution or investment by one wholly-owned Subsidiary of the
Corporation to the Corporation or another wholly-owned Subsidiary of the Corporation of from the Corporation to
another wholly-owned Subsidiary of the Corporation in the Ordinary Course;

prepay any long-term indebtedness before its scheduled maturity, or increase, create, incur, assume or otherwise
become liable for, in one transaction or in a series of related transactions, any indebtedness or guarantees thereof
other than (i) indebtedness incurred in the Ordinary Course not in excess of $50,000 in the aggregate (provided that
any indebtedness created, incurred, assumed or for which the Corporation or any Subsidiary becomes liable in
accordance with the foregoing is prepayable at the Effective Time without premium, penalty or other incremental
costs (including breakage costs)) (ii) in connection with the refinancing of any indebtedness outstanding on the date
hereof and effected at the direction of the Purchaser, acting reasonably pursuant to the transactions contemplated by
this Agreement or (iii) in connection with advances under the New Facility Agreement;
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(s)

except as may be required by the terms of any written employment Contract, Employee Plan or Collective Agreement
existing on the date hereof, the Retention Bonus Program or as otherwise provided for in this Agreement: (i) other
than increases in the Ordinary Course that are not material individually or in the aggregate, as required by Law or
pursuant to the terms of existing written employment Contract or Employee Plan, grant any increase in the rates of
wages, salaries, benefits, bonuses or other remuneration of any Employees, (ii)) grant or increase any
indemnification, retention, severance, change of control, transaction-based award, bonus or termination or similar
compensation or benefits payable to any Employee, officer, director, consultant, agent or independent contractor of
the Corporation or any of its Subsidiaries, (iii) hire or engage any Employee, officer, director, consultant, agent or
independent contractor or promote any of the foregoing who has a total compensation level greater than $100,000,
(iv) terminate any Employee whose total annual compensation exceeds $100,000 without cause, (v) establish, adopt,
enter into, materially amend or terminate any Employee Plan (or any plan, Contract, program, practice, policy, trust,
fund or other arrangement that would be an Employee Plan if it were in existence as of the date hereof), or increase
or accelerate the timing of any funding obligation, funding contribution or payment of any compensation or benefits
under any Employee Plan, other than commercially reasonable amendments to targets under any Incentive
Compensation Plan in the Ordinary Course, after reasonable consultation with the Purchaser, (vi) accelerate the
vesting of, or otherwise deviate from the terms provided in the applicable award agreement with respect to the
vesting, payment, settlement or exercisability of, any Incentive Securities or other equity-based awards or other
compensation, (vii) pay, grant or award, or commit to pay, grant or award, any bonuses or incentive compensation
(equity- or cash-based), other than the scheduled payment in the Ordinary Course of any award, bonus or incentive
compensation agreed upon prior to the date hereof, or (viii) reduce the Corporation’s or any of its Subsidiaries’ work
force in a material way or so as to trigger any collective dismissal provisions under applicable Laws;

knowingly take any action or fail to take any action that would reasonably be expected to result in a breach or
violation of the obligations of the Corporation or any of its Subsidiaries under any Collective Agreement;

enter into, modify or terminate or cancel any Collective Agreement, or enter into any Contract that would be a
Collective Agreement if in effect on the date hereof or grant recognition to any labour union or similar labour
organization for purposes of collective bargaining;

disclose any material trade secrets or material confidential information pertaining to the Corporation or any of its
Subsidiaries to any Person, other than in the Ordinary Course or to Persons who are under a contractual, legal, or
ethical obligation to maintain the confidentiality of such information;

(i) sublicense, sell, transfer, assign or dispose of any right in any Corporation Intellectual Property or any Intellectual
Property, in each case material to any Pharmaceutical Product, (ii) other than non-exclusive licenses granted to third
Persons in the Ordinary Course that are terminable by the Corporation without any consent, material penalty or
material payment, lease or grant a license of any right in any Corporation Intellectual Property or any Intellectual
Property material to any Pharmaceutical Product or (iii) assign or grant a license of any material right in any other
Owned Intellectual Property;
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(i) waive, amend or voluntarily terminate any inbound license in favour of the Corporation with respect to any
Corporation Intellectual Property or any Intellectual Property material to any Pharmaceutical Product, (ii) amend any
Contract with respect to the use of any Corporation Intellectual Property material to any Pharmaceutical Product, or
(iil) amend or waive any rights under any Material Contract, enter into any Contract that would be a Material Contract
if in effect on the date hereof, or enter into any in-license of Intellectual Property, in each case, with respect to any
Pharmaceutical Product;

(i) except as required by applicable Law or Governmental Entity, or is deemed necessary by an existing Institutional
Review Board process, commence (other than planning) or terminate (alone or with any third party) any research or
development program, phase |, phase Il, phase lll or phase IV human clinical trial, including initiation of a new
Institutional Review Board process, involving any Pharmaceutical Product, or (ii) make any material changes to, or to
discontinue, terminate or suspend any ongoing research and development program relating to a Pharmaceutical
Product; including in relation to any Pharmaceutical Product;

except as contemplated in Section 4.9, amend, modify or terminate, cancel or let lapse, any material insurance (or
re-insurance) policy of the Corporation or any of its Subsidiaries, unless, simultaneously with any termination,
cancellation or lapse, replacement policies underwritten by insurance and re-insurance companies of nationally
recognized standing providing coverage equal to or greater than the coverage under the terminated, cancelled or
lapsed policies for substantially similar premiums (other than increases reflecting changing market rates) are in full
force and effect, and provided that no such termination, cancellation or lapse causes the Corporation or such
Subsidiary to be in default of any Material Contract or material Authorization to which it is a party or by which it is
bound;

amend, other than in the Ordinary Course, any existing material Authorization of the Corporation or any of its
Subsidiaries, or abandon or fail to diligently pursue any application for or renewal of any required material
Authorization, or take or omit to take any action that would reasonably be expected to lead to the termination of, or
imposition of conditions on, any such material Authorization of the Corporation or any of its Subsidiaries;

commence, waive, release, assign, settle or compromise any Proceeding or threatened Proceeding, in each case
other than settlements or compromises in the Ordinary Course that involve only: (i) the payment of monetary
damages (net of any payments or proceeds received through insurance) not in excess of $1,000 individually or
$5,000 in the aggregate, or (ii) the payment of immaterial non-monetary compensation, in each case without any
admission of wrongdoing by the Corporation or any of its Subsidiaries, or the imposition of any material restrictions
(including through the granting of equitable relief) on the business and operations of the Corporation or any of its
Subsidiaries;

amend or modify (other than immaterial amendments or modifications in the Ordinary Course) or terminate or waive
or fail to exercise any right under any Material Contract, or enter into any Contract that would be a Material Contract if
in effect on the date hereof;
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(dd)

(99)

engage in any transaction with any member of Senior Management, vice-president, director or any of their immediate
family members (including spouses) or any related party (within the meaning of Ml 61-101), other than (i) expense
reimbursements and advances in the Ordinary Course, (ii) employment Contracts with Employees hired in
accordance with Section 4.1(2)(p), or (iii) transactions between the Corporation and any of its wholly-owned
Subsidiaries or between two or more wholly-owned Subsidiaries;

make any material change in the Corporation’s methods of Tax of financial accounting policies, practices, principles,
methods or procedures, except as required by applicable Law or as required by U.S. GAAP;

except as required by applicable Law or other than in the Ordinary Course: (i) make, change or rescind any material
Tax election, information schedule, return or designation inconsistent with past practice, (ii) settle or compromise (or
offer to settle or compromise) any material Tax claim, assessment, reassessment, liability, Proceeding or controversy,
(iii) file any amendment to a material Tax Return, (iv) enter into any material agreement with a Governmental Entity
with respect to Taxes, (v) enter into or change any material Tax sharing, Tax advance pricing agreement, Tax
allocation or Tax indemnification agreement that is binding on the Corporation or its Subsidiaries, (vi) surrender any
right to claim a material Tax abatement, reduction, deduction, exemption, credit or refund, (vii) consent to the
extension or waiver of the limitation period applicable to any material Tax matter, (viii) make a request for a material
Tax ruling or decision to any Governmental Entity, or (ix) materially amend or change any of its methods for reporting
income, deductions or accounting for income Tax purposes;

grant or commit to grant a license or otherwise transfer any Intellectual Property owned by or licensed to the
Corporation or its Subsidiaries or rights in or in respect thereto that is material to the Corporation and its Subsidiaries
taken as a whole, other than to (i) wholly-owned Subsidiaries and (ii) non-exclusive licenses granted to third parties in
the Ordinary Course;

enter into or amend any Contract with any broker, finder or investment banker, provided that the foregoing shall not
prohibit the Corporation from entering into an agreement on commercially reasonable terms with any dealer and
proxy solicitation services firm for purposes of soliciting proxies in connection with the Arrangement;

enter into any interest rate, currency, equity or commodity swaps, hedges, derivatives, forward sales contracts or
similar financial instruments; or

authorize, agree, offer, resolve or otherwise commit, whether or not in writing, to do any of the foregoing.

The Corporation shall, and shall cause each of its Subsidiaries to, during the period from the date of this Agreement
until the earlier of the Effective Time and the time that this Agreement is terminated in accordance with its terms, in
each case to the extent reasonably practicable and permitted under applicable Law:

(a)

consult with the Purchaser in connection with any proposed meeting with any Drug Regulatory Agency relating to
services provided by, or proposed to be provided by, the Corporation or in respect of any Pharmaceutical Product;
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(4)

(b)  inform the Purchaser within two (2) Business Days following receipt of any material communication (written or oral)
with or from any Drug Regulatory Agency relating to services provided by, or proposed to be provided by, the
Corporation;

(c)  promptly inform the Purchaser of, and provide the Purchaser with a reasonable opportunity to review, any material
filing proposed to be made by or on behalf of the Corporation or any of its Subsidiaries, and any material
correspondence or other material communication proposed to be submitted or otherwise transmitted, to any Drug
Regulatory Agency by or on behalf of the Corporation or any of its Subsidiaries, in each case relating to services
provided by, or proposed to be provided by, the Corporation or in respect of any Pharmaceutical Product; and

(d)  promptly inform the Purchaser and provide the Purchaser with a reasonable opportunity to comment, in each case,
prior to making any material change to any study, protocol, trial, manufacturing plan or development timeline relating
to services provided by, or proposed to be provided by, the Corporation or in respect of any Pharmaceutical Product,
except where such change must be made in less than three (3) Business Days when (i) required by Law or a
Governmental Entity; or (ii) deemed necessary or advisable by an ethics board,

provided that, for the purposes of this Section 4.1(3), it shall not be reasonably practicable to consult with or provide the
Purchaser with a reasonable opportunity to review or comment in respect of the foregoing, as the case may be, if the period
within which the Corporation is required to meet or file with, or submit or transmit to, any Drug Regulatory Agency or to
make any material change to any study, protocol, trial, manufacturing plan or development timeline is less than 48 hours.

Nothing in this Agreement, including any of the restrictions set forth herein, will be interpreted in such a way as to place any
Party in violation of applicable Law.

Section 4.2 Covenants of the Corporation Relating to the Arrangement.

(1)

Subject to the terms and conditions of this Agreement, the Corporation shall, and shall cause its Subsidiaries to, perform all
obligations required or desirable to be performed by the Corporation or any of its Subsidiaries under this Agreement,
cooperate with the Parent and the Purchaser in connection therewith, and do all such other commercially reasonable acts
and things as may be necessary or desirable to consummate and make effective, as soon as reasonably practicable, the
transactions contemplated by this Agreement and, without limiting the generality of the foregoing, the Corporation shall and,
where appropriate, shall cause its Subsidiaries to (other than in connection with obtaining the Regulatory Approvals, which
approvals shall be governed by the provisions of Section 4.4):

(@) use commercially reasonable efforts to satisfy all conditions precedent in this Agreement and take all steps set forth
in the Interim Order and the Final Order applicable to it and comply promptly with all requirements imposed by Law
applicable to it or its Subsidiaries with respect to this Agreement or the Arrangement;

(b)  use its commercially reasonable efforts to provide, obtain and maintain all third party notices, consents, waivers or
approvals that are required to be obtained under Material Contracts in connection with the Arrangement or in order to
maintain its Material Contracts or any of its material Authorizations in full force and effect following completion of the
Arrangement, in each case, on terms that are reasonably satisfactory
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()

to the Purchaser, and without paying, and without committing itself or the Purchaser to pay, any consideration or
incur any liability or obligation without the prior written consent of the Purchaser;

use commercially reasonable efforts to effect all necessary registrations, filings and submissions of information
required by Governmental Entities from the Corporation and its Subsidiaries relating to the Arrangement;

use commercially reasonable efforts to, upon reasonable consultation with the Purchaser, oppose, lift or rescind any
Order seeking to restrain, enjoin or otherwise prohibit or adversely affect the consummation of the Arrangement, and
defend, or cause to be defended, any Proceedings to which it is a party or brought against it or its directors or officers
challenging the Arrangement, this Agreement or the transactions contemplated hereby;

not take any action, or refrain from taking any commercially reasonable action, or permit any action to be taken or not
taken, in each case, which is inconsistent with this Agreement or which would reasonably be expected to prevent,
materially delay or otherwise impede the consummation of the Arrangement or the transactions contemplated by this
Agreement;

use commercially reasonable efforts to assist the Purchaser in obtaining the customary mutual releases (in a form
satisfactory to the Parties, acting reasonably) and, as applicable, resignations effective as of the Effective Time of
those directors of the Corporation or any of its Subsidiaries as may be requested by the Purchaser and causing them
to be replaced by Persons nominated by the Purchaser effective as of the Effective Time; and

use commercially reasonable efforts to cause each of the Supporting Shareholders, and any other Shareholder that
has entered into a Support and Voting Agreement following the date hereof and prior to the date of the Meeting, to
vote in favour of the Resolutions as required by and subject to the Support and Voting Agreements.

The Corporation shall promptly notify the Purchaser of:

(a)

(b)

any Material Adverse Effect or any fact, change, event, occurrence, effect, state of facts, liability and/or circumstance
that, individually or in the aggregate, could reasonably be expected to have or develop into a Material Adverse Effect;

any notice or other communication from any Person (i) alleging that the consent (or waiver, permit, exemption, order,
approval, agreement, amendment or confirmation) of such Person (or another Person) is or may be required in
connection with the Arrangement, this Agreement or any of the transactions contemplated thereby, or (ii) that such
Person is terminating or otherwise materially adversely modifying a Material Contract or Real Property Lease as a
result of the Arrangement or this Agreement;

any breach or default, or any notice of alleged breach or default, by the Corporation or any of its Subsidiaries of any
Material Contract or material Authorization to which it is a party or by which it is bound;

unless prohibited by Law, any notice or other communication from any Person (other than a Governmental Entity in
connection with the Regulatory Approvals, which shall
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3)

(f)

be addressed as contemplated by Section 4.4) in connection with the transactions contemplated by this Agreement
(and the Corporation shall contemporaneously provide a copy of any such written notice or communication to the
Purchaser);

any written notice or other communication from any Governmental Entity in connection with this Agreement (and the
Corporation shall contemporaneously provide a copy of any such written notice or communication to the Purchaser);
and

any Proceedings commenced or, to the knowledge of the Corporation, threatened against, relating to or involving or
otherwise affecting the Arrangement, this Agreement or any of the transactions contemplated hereby.

The Purchaser’s receipt of information pursuant to Section 4.2(2) or otherwise shall not operate as a waiver (including with
respect to Article 6), diminish the scope of, or otherwise affect any representation, warranty, covenant or agreement of the
Corporation in this Agreement.

Section 4.3 Covenants of the Parent and the Purchaser Relating to the Arrangement.

(1)

Each of the Parent and the Purchaser shall perform all obligations required or desirable to be performed by it under this
Agreement, cooperate with the Corporation in connection therewith, and do all such other commercially reasonable acts
and things as may be necessary or desirable to consummate and make effective, as soon as reasonably practicable, the
transactions contemplated by this Agreement and, without limiting the generality of the foregoing, the Purchaser shall (other
than in connection with obtaining the Regulatory Approvals, which approvals shall be governed by the provisions of
Section 4.4):

(a)

use commercially reasonable efforts to satisfy all conditions precedent in this Agreement and take all steps set forth
in the Interim Order and the Final Order applicable to it and comply promptly with all requirements imposed by Law
applicable to it with respect to this Agreement or the Arrangement, provided, however, that under no circumstances
will the Purchaser be required to agree or consent to any increase in the Consideration;

use commercially reasonable efforts to effect all necessary registrations, filings and submissions of information
required by Governmental Entities from it relating to the Arrangement;

use commercially reasonable efforts to oppose, lift or rescind any Order seeking to restrain, enjoin or otherwise
prohibit or adversely affect the consummation of the Arrangement, and defend, or cause to be defended, any
Proceedings to which it is a party or brought against it or its directors or officers challenging the Arrangement, this
Agreement or the transactions contemplated hereby;

not take any action, or refrain from taking any commercially reasonable action, or permit any action to be taken or not
taken, in each case, which is inconsistent with this Agreement or which would reasonably be expected to prevent,
materially delay or otherwise impede the consummation of the Arrangement or the transactions contemplated by this
Agreement; and

take all necessary action to ensure that it has sufficient funds to carry out its obligations under this Agreement and
the Plan of Arrangement and it shall, not less than one
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(2)

Business Day prior to the filing by the Corporation of the Articles of Arrangement with the Registrar in accordance
with Section 2.9(2), provide, or cause to be provided, to the Depositary sufficient cash to be held in escrow in
accordance with Section 2.10 to satisfy the aggregate Consideration payable to the Shareholders.

The Purchaser shall promptly notify the Corporation in writing of:

(@) any notice or other communication from any Person alleging that the consent (or waiver, permit, exemption, order,
approval, agreement, amendment or confirmation) of such Person (or another Person) is or may be required in
connection with this Agreement or the Arrangement;

(b)  unless prohibited by Law, any notice or other communication from any Governmental Entity in connection with this
Agreement or the Arrangement (and contemporaneously provide a copy of any such written notice or communication
to the Corporation); or

(c) any material filing, actions, suits, claims, investigations or proceedings commenced or, to its knowledge, threatened
against, the Purchaser relating to this Agreement or the Arrangement.

Section 4.4 Regulatory Approvals.

(1)

()

Each Party hereto shall, as promptly as possible, use its commercially reasonable efforts to obtain, or cause to be obtained,
all consents and Authorizations, including the Regulatory Approvals, from all Governmental Entities that may be or become
necessary for its execution and delivery of this Agreement and the performance of its obligations under this Agreement.
Each Party shall co-operate fully with the other Party and its affiliates in promptly seeking to obtain all such consents or
Authorizations from such Governmental Entities.

In connection with filing this Agreement under the Korea Foreign Exchange Transactions Act Filing, as promptly as
practicable, and in any event within fifteen (15) Business Days after the date of this Agreement, the Purchaser shall prepare
and file its notification and report forms under the Foreign Exchange Transactions Act (Korea).

The Parties shall cooperate and coordinate with one another in connection with obtaining the Regulatory Approvals,
including by providing or submitting as promptly as practicable all documentation and information that is required, or in the
opinion of the Purchaser, acting reasonably, advisable, in connection with obtaining the Regulatory Approvals.

The Parties shall cooperate with and keep one another fully informed as to the status of and the processes and proceedings
relating to obtaining the Regulatory Approvals, and shall promptly notify each other of any communication from any
Governmental Entity in respect of the transactions contemplated by this Agreement. The Parties shall exchange advance
drafts of all submissions, correspondence (including emails), filings, presentations, and, if necessary, applications,
undertakings, consent agreements or other material documents made or submitted to or filed with any Governmental Entity
in respect of the transactions contemplated by this Agreement, will consider in good faith any suggestions made by the
other Party and its counsel thereon, and will provide the other Party and its counsel with final copies thereof on a timely
basis. The Parties will each keep each other and their counsel fully apprised of all written (including email) and oral
communications and all meetings with any Governmental Entity, and their staff, in respect of the transactions contemplated
by this Agreement. Neither Party will participate in any communications or meetings (in person, by telephone or otherwise)
with any
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Governmental Entity regarding the transactions contemplated by this Agreement without giving the other Party and their
counsel the opportunity to participate therein, except to the extent that competitively sensitive information may be
discussed, in which case the Parties will allow external legal counsel for the other Party to participate. To the extent that any
information required to be provided by one Party to another Party pursuant to this subsection is subject to privilege or is
competitively sensitive, such information may be provided only to the legal counsel and external experts of the other Party
on an “outside advisors only” basis.

The Purchaser shall not, and shall not allow any of its Subsidiaries to, take any action or enter into any transaction,
including any merger, acquisition, business combination, joint venture, disposition, lease or contract, that would reasonably
be expected to prevent, materially delay or materially impede the obtaining of, or materially increase the risk of not
obtaining, the Regulatory Approvals, or otherwise prevent, materially delay or materially impede the consummation of the
transactions contemplated by this Agreement.

Section 4.5 Access to Information; Confidentiality.

(1)

()

3)

From the date hereof until the earlier of the Effective Time and the termination of this Agreement, subject to applicable Law,
the Corporation shall, and shall cause its Subsidiaries and shall use commercially reasonable efforts to cause their
respective directors, officers, Employees, independent auditors, advisers, consultants and agents to, upon reasonable prior
notice: (a) give the Parent and the Purchaser, and their respective Representatives reasonable access (during normal
business hours), as the Parent or the Purchaser may reasonably require for the purpose of consummating the Arrangement
or for post-closing integration purposes, to its and its Subsidiaries’ offices, premises, properties, assets, senior personnel,
Contracts and books and records (including continuing access to the Data Room), and (b) furnish to the Parent or the
Purchaser and its Representatives such financial and operating data and Corporation Data or other information with respect
to the assets or business of the Corporation as the Parent or the Purchaser may reasonably request for the purpose of
consummating the Arrangement or for post-closing integration purposes; provided that the Corporation’s compliance with
any request under this Section 4.5(1) shall not unduly interfere with the conduct of the business of the Corporation and its
Subsidiaries.

Section 4.5(1) shall not require the Corporation or its Subsidiaries to permit any access, or to disclose any information that
in the reasonable good faith judgment of the Corporation, after consultation with outside legal counsel, would result in the
breach of any Contract, any violation of any Law or cause any privilege (including attorney-client privilege) that the
Corporation or its Subsidiaries would be entitled to assert to be undermined with respect to such information; provided that,
the Parties hereto shall cooperate in seeking to find a way to allow disclosure of such information to the extent doing so
could reasonably (in the good faith belief of the Corporation, after consultation with counsel) be managed through the use of
customary “clean-room” or other similar arrangements.

Investigations made by or on behalf of the Purchaser, whether under this Section 4.5 or otherwise, will not waive, diminish
the scope of, or otherwise affect any representation or warranty made by the Corporation in this Agreement.

Section 4.6 Tax Matters.

The Corporation covenants and agrees that until the Effective Time, the Corporation and its Subsidiaries shall (a) duly and
timely file with the appropriate Governmental Entity all Tax Returns required to be filed by any of them, which shall be correct
and complete in all material respects, and
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(b) pay, withhold, collect and remit to the appropriate Governmental Entity in a timely fashion all amounts required to be so paid, withheld,
collected or remitted for or on account of any Taxes. The Corporation shall keep the Purchaser reasonably informed of any events,
discussions, notices or changes with respect to any Tax or regulatory audit or investigation or any other investigation by a Governmental
Entity or Proceeding involving the Corporation or any of its Subsidiaries (other than Ordinary Course communications which could not
reasonably be expected to be material to the Corporation and the Subsidiaries on a consolidated basis).

Section 4.7 Public Communications.

(1)

(2)

The Corporation and the Purchaser, each acting reasonably, shall agree on the text of press releases by which the
Corporation, the Purchaser or the Parent will announce (i) the execution of this Agreement, and (ii) the completion of the
Arrangement.

Except as required by applicable Law, neither Party shall issue any press release or make any other public statement or
disclosure with respect to this Agreement or the transactions contemplated by this Agreement without the prior written
consent of the other Party (which consent shall not be unreasonably withheld); provided that, subject to Article 5, any Party
that, in the opinion of outside legal counsel, is required to make disclosure by applicable Law (other than disclosures to
Governmental Entities in connection with the Regulatory Approvals, which shall be addressed as contemplated by
Section 4.4) shall use its reasonable best efforts to give the other Party prior oral or written notice and a reasonable
opportunity to review or comment on such disclosure (other than with respect to confidential information contained in such
disclosure) and if such prior notice is not permitted by applicable Law, shall give such notice immediately following the
making of such disclosure. The Party making such disclosure shall give reasonable consideration to any comments made
by the other Party or its counsel. For the avoidance of doubt, none of the foregoing shall prevent the Corporation or the
Purchaser from making (a) internal announcements to Employees and having discussions with shareholders, financial
analysts and other stakeholders, or (b) public announcements in the Ordinary Course that do not relate specifically to this
Agreement or the Arrangement, in each case so long as such announcements and discussions are consistent in all material
respects with the most recent press releases, public disclosures or public statements made by such Person. The Parties
acknowledge that the Corporation will file this Agreement (excluding, for greater certainty, the Corporation Disclosure Letter)
and a material change report relating thereto on SEDAR+ and with the SEC (each of which shall be available on EDGAR).

Section 4.8 Notice and Cure Provisions.

(1)

During the period commencing on the date of this Agreement and continuing until the earlier of the Effective Time and the
termination of this Agreement in accordance with its terms, each Party shall promptly notify the other Party of the
occurrence, or failure to occur, of any event or state of facts which occurrence or failure would, or would be reasonably
likely to:

(@) cause any of the representations or warranties of such Party contained in this Agreement to be untrue or inaccurate
in any material respect at any time from the date of this Agreement to the Effective Time; or

(b)  result in the failure, in any material respect, to comply with or satisfy any covenant, condition or agreement to be
complied with or satisfied by such Party under this Agreement.
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)

(4)

Notification provided under this Section 4.8 will not affect the representations, warranties, covenants, agreements or
obligations of the Parties (or remedies with respect thereto) or the conditions to the obligations of the Parties under this
Agreement.

The Corporation may not elect to exercise its right to terminate this Agreement pursuant to Section 7.2(1)(c)(i) [Breach ol
Representations and Warranties or Covenants by the Purchaser or the Parent] and the Purchaser may not elect to
exercise its right to terminate this Agreement pursuant to Section 7.2(1)(d)(i) [Breach of Representations and Warranties
or Covenants by the Corporation], unless the Party seeking to terminate the Agreement (the “Terminating Party”) has
delivered a written notice (“Termination Notice”) to the other Party (the “Breaching Party”) specifying in reasonable detail
all breaches of covenants, representations and warranties or other matters which the Terminating Party asserts as the basis
for termination. After delivering a Termination Notice, provided the Breaching Party is proceeding diligently to cure such
matter and such matter is capable of being cured prior to the Outside Date, the Terminating Party may not exercise such
termination right until the earlier of (a) the Outside Date, and (b) the date that is ten (10) Business Days following receipt of
such Termination Notice by the Breaching Party, if such matter has not been cured by such date, provided that, for greater
certainty, if any matter is not capable of being cured by the Outside Date or if at any time following receipt of a Termination
Notice the Breaching Party fails to diligently proceed to cure any matter, the Terminating Party may immediately exercise
the applicable termination right, and provided further that a Willful Breach shall be deemed to be incapable of being cured,
and the Terminating Party may immediately exercise the applicable termination right in accordance with the terms of
Section 7.2(1)(c)(i) [Breach of Representations and Warranties or Covenants by the Purchaser or the Parent] or
Section 7.2(1)(d)(i) [Breach of Representations and Warranties or Covenants by the Corporation], as applicable,
without first providing a Termination Notice.

If the Terminating Party delivers a Termination Notice prior to the date of the Meeting, unless the Parties agree otherwise,
the Corporation shall postpone or adjourn the Meeting to the earlier of (a) five (5) Business Days prior to the Outside Date
and (b) the date that is ten (10) Business Days following receipt of such Termination Notice by the Breaching Party.

Section 4.9 Insurance and Indemnification.

(1)

Prior to the Effective Time, the Corporation shall, in consultation with the Purchaser, and if the Corporation is unable after
using commercially reasonable efforts, the Purchaser shall cause the Corporation to, as of the Effective Time, purchase
customary fully pre-paid and non-cancelable “tail” policies of directors’ and officers’ liability insurance from an insurance
company of nationally recognized standing providing protection no less favourable in the aggregate to the protection
provided by the policies maintained by the Corporation and its wholly-owned Subsidiaries which are in effect immediately
prior to the Effective Time and providing protection in respect of claims arising from facts or events which occurred on or
prior to the Effective Time and the Purchaser shall, or shall cause the Corporation and its wholly-owned Subsidiaries to
maintain such tail policies in effect without any reduction in scope or coverage for six (6) years after the Effective Date;
provided that the Purchaser shall not be required to pay any amounts in respect of such coverage prior to the Effective Time
and provided further that the cost of such policies shall not exceed 200% of the Corporation’s and its wholly-owned
Subsidiaries’ current annual aggregate premium for directors’ and officers’ liability insurance policies currently maintained by
the Corporation or its wholly-owned Subsidiaries.
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(2) From and after the Effective Time, the Purchaser shall cause the Corporation or the applicable Subsidiary of the
Corporation to honour all rights to indemnification or exculpation existing as of the date hereof in favour of present and
former Employees, officers and directors of the Corporation and its Subsidiaries pursuant to applicable Law and to
indemnification agreements (to the extent such indemnification agreements are disclosed in Section 4.9(2) of the
Corporation Disclosure Letter) and acknowledges that such rights shall survive the completion of the Plan of Arrangement
and shall continue in full force and effect in accordance with their terms for a period of not less than six (6) years after the
Effective Date.

(3) If the Corporation or any of its Subsidiaries or any of their respective successors or assigns (a) consolidates or
amalgamates with, or merges or liquidates into, any other Person and is not a continuing or surviving corporation or entity of
such consolidation, amalgamation, merger, amalgamation or liquidation, or (b) transfers all or substantially all of its
properties and assets to any Person, the Purchaser shall ensure that any such successor or assign (including, as
applicable, any acquirer of substantially all of the properties and assets of the Corporation or its Subsidiaries) assumes all
of the obligations set forth in this Section 4.9.

Section 4.10 TSX Delisting.

Each of the Corporation and the Purchaser agrees to cooperate with the other Party in taking, or causing to be taken, all actions
necessary to enable (i) the delisting of the Shares from the TSX (including, if requested by the Purchaser, such items as may be
necessary to delist the Shares on the Effective Date) (ii) the Corporation to cease being a reporting issuer under applicable
Canadian Securities Laws and (iii) the deregistration of the Corporation with the SEC, in each case, as promptly as practicable
following the Effective Time.

Section 4.11 Transaction Litigation

The Corporation shall, as promptly as reasonably practicable, notify the Purchaser in writing of any Transaction Litigation and shall
keep the Purchaser informed on a reasonably prompt basis regarding any such Transaction Litigation. The Corporation shall give
the Purchaser the opportunity to (a) participate in the defense of any Transaction Litigation, and (b) consult with outside legal
counsel to the Corporation regarding the defense, settlement or compromise with respect to any such Transaction Litigation. For
purposes of this Section 4.11, “participate” means that the Purchaser will be kept reasonably apprised on a prompt basis of
proposed strategy and other significant decisions with respect to the Transaction Litigation (to the extent that the attorney-client
privilege between the Corporation and its outside legal counsel is not undermined or otherwise adversely affected, provided that, in
such case, the Parties shall cooperate in seeking to find a way to allow disclosure of the proposed strategy or other significant
decision to the extent doing so could reasonably (in the good faith belief of the Corporation, after consultation with outside legal
counsel) be managed through the use of customary “clean-room” arrangements or the entering into of any “‘common interest’
Contract or similar Contract), and the Purchaser may offer comments or suggestions with respect to such Transaction Litigation
which the Corporation shall consider in good faith; provided that the Corporation has complete discretion over strategy and other
significant decisions with respect to the Transaction Litigation. Notwithstanding anything herein to the contrary, the Corporation shall
not settle or compromise or agree to settle or compromise any Transaction Litigation without the Purchaser’s prior written consent,
which consent shall not be unreasonably withheld, conditioned or delayed.

Section 4.12 CrystalGenomics Release

The Corporation shall use reasonable best efforts to obtain from CrystalGenomics, Inc. (“CG”) an agreement (i) confirming the
termination of the license granted from CG to the Corporation in
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respect of the compound referred to as CG-806, (ii) confirming the non-existence of any cause of action against the Corporation in
connection with such license and its termination and (iii) providing for a customary mutual release of any and all claims each
against the other in respect of or in relation to such license.

Section 4.13 Support and Voting Agreements

The Corporation shall use reasonable best efforts to obtain, within ten (10) days following the mailing of the Circular, Support and
Voting Agreements from Shareholders (including directors and officers of the Corporation who are Shareholders) holding in the
aggregate no less than 5% of the Shares.

Section 4.14 Tax Cooperation

The Parties shall reasonably cooperate in good faith to determine whether any transaction contemplated by this Agreement or the
Plan of Arrangement, or any transaction that may be considered to be part of the same series of transactions as the transactions
contemplated by this Agreement or the Plan of Arrangement, is a “reportable transaction” (as defined in section 237.3 of the Tax
Act), is a “notifiable transaction” (as defined in section 237.4 of the Tax Act), or is otherwise required to be reported to any
applicable Governmental Entity under any similar provisions of any applicable provincial or territorial Tax Laws. If any Party
determines that any such transaction is reportable then it shall so notify all other Parties and the Parties shall reasonably cooperate
in good faith (including by the sharing of draft reporting forms) in order to make any such report on a timely basis. Notwithstanding
the foregoing and for greater certainty, each Party shall be permitted to report any transaction to an applicable Governmental Entity
to the extent that such Party determines, acting reasonably, that such reporting is required by applicable Law.

ARTICLE 5
ADDITIONAL COVENANTS REGARDING NON-SOLICITATION

Section 5.1 Non-Solicitation.

(1) Except as expressly provided in this Article 5 or in Section 5.1 of the Corporation Disclosure Letter, the Corporation shall
not, and shall cause its Subsidiaries not to, directly or indirectly, through any of its Representatives or affiliates or otherwise,
and shall not permit any such Person to:

(@) solicit, assist, initiate, knowingly encourage or otherwise knowingly facilitate (including by way of furnishing or
providing copies of, access to, or disclosure of, any confidential information, properties, facilities, books or records of
the Corporation or any Subsidiary or entering into any form of Contract, agreement, arrangement or understanding)
any inquiry, proposal or offer (whether public or otherwise) that constitutes or may reasonably be expected to
constitute or lead to, an Acquisition Proposal;

(b)  enter into, engage in, continue or otherwise participate in any discussions or negotiations with any Person (other than
the Parent, the Purchaser and their affiliates) regarding any inquiry, proposal or offer that constitutes or may
reasonably be expected to constitute or lead to, an Acquisition Proposal;

(c)  make a Change in Recommendation;



(d) enter into any Contract or agreement in principle requiring the Corporation to abandon, terminate or fail to
consummate the Arrangement or any other transactions contemplated by this Agreement or fail to consummate the
Arrangement or any other transactions contemplated by this Agreement or to breach its obligations hereunder, or
propose or agree to do any of the foregoing; or

(e) accept or enter into, or publicly propose to accept or enter into, any Contract, letter of intent, term sheet,
understanding or arrangement (in each case, whether or not legally binding) or similar document with any Person in
respect of an Acquisition Proposal (other than a confidentiality and standstill agreement permitted by and in
accordance with Section 5.3).

The Corporation shall, and shall cause its Subsidiaries and its and their respective Representatives to, immediately cease
and terminate, and cause to be terminated, any solicitation, encouragement, discussion, negotiations or other activities
commenced prior to the date of this Agreement with any Person (other than the Parent, the Purchaser and their respective
affiliates) with respect to any inquiry, proposal or offer that constitutes, or may reasonably be expected to constitute or lead
to, an Acquisition Proposal, and in connection with such termination shall:

(@) immediately discontinue access to, and disclosure of, all information regarding the Corporation and its Subsidiaries,
including any data room and any confidential information, properties, facilities and books and records of the
Corporation or any of its Subsidiaries; and

(b)  promptly, and in any event within two (2) Business Days of the date hereof, request, and exercise all rights it has to
require (i) the prompt return or destruction of all copies of any confidential information regarding the Corporation or
any of its Subsidiaries provided to any Person other than the Purchaser, its affiliates and their respective
Representatives, and (ii) the destruction of all material including or incorporating or otherwise reflecting such
confidential information regarding the Corporation or any of its Subsidiaries, in each case, to the extent that such
information has not previously been returned or destroyed and using its reasonable commercial reasonable efforts to
ensure that such requests are fully complied with in accordance with the terms of such rights or entitlements.

The Corporation represents and warrants that since January 1, 2025, it has not waived any confidentiality, standstill,
non-disclosure, non-solicitation or similar agreement, restriction or covenant to which the Corporation or any Subsidiary is a
Party. The Corporation also covenants, agrees and confirms that (a) the Corporation shall use commercially reasonable
efforts to enforce each confidentiality, standstill, non-disclosure, non-solicitation or similar agreement, restriction or covenant
to which the Corporation or any Subsidiary is a Party or may hereafter become a party in accordance with Section 5.3, and
(b) neither the Corporation, nor any Subsidiary nor any of their respective Representatives have released or will, without the
prior written consent of the Purchaser (which may be withheld or delayed in the Purchaser’s sole and absolute discretion),
release any Person from, or waive, amend, suspend or otherwise modify, such Person’s obligations respecting the
Corporation or any of its Subsidiaries under any confidentiality, standstill, non-disclosure, non-solicitation or similar
agreement, restriction or covenant to which the Corporation or any Subsidiary is a party (it being acknowledged by the
Purchaser that the automatic termination or release of any such agreement, restriction or covenant as a result of entering
into this Agreement shall not be a violation of this Section 5.1(3)).
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Section 5.2 Notification of Acquisition Proposals.

(1)

If the Corporation or any of its Subsidiaries or any of their respective Representatives, receives or otherwise becomes
aware of any inquiry, proposal or offer that constitutes or may reasonably be expected to constitute an Acquisition Proposal,
or any request for copies of, access to, or disclosure of, confidential information relating to the Corporation or any of its
Subsidiaries, including information, access or disclosure relating to the properties, facilities, books and records of the
Corporation or any of its Subsidiaries, or any discussions or negotiations are sought to be initiated or continued with, the
Corporation, its Subsidiaries or any of their respective Representatives, the Corporation shall:

(a) immediately notify the Purchaser, at first orally and then in writing and in any event within 24 hours of such
Acquisition Proposal, inquiry, proposal, offer or request, including a description of its material terms and conditions,
the identity of all Persons making the Acquisition Proposal, inquiry, proposal, offer or request, and copies of all
written documents, material correspondence or other material received in respect of, from or on behalf of any such
Person; and

(b) keep the Purchaser fully informed, on a prompt basis, of the status of all developments and, to the extent permitted
by Section 5.3, discussions and negotiations with respect to such Acquisition Proposal, inquiry, proposal, offer or
request, including any changes, modifications or other amendments to any such Acquisition Proposal, inquiry,
proposal, offer or request and shall promptly provide to the Purchaser copies of all material correspondence if in
writing or electronic form, and if not in writing or electronic form, a description of the material or substantive terms of
such correspondence communicated to the Corporation by or on behalf of any Person making such Acquisition
Proposal, inquiry, proposal, offer or request.

Section 5.3 Responding to an Acquisition Proposal.

(1)

Notwithstanding Section 5.1, or any other agreement between the Parties or between the Corporation and any other
Person, if at any time prior to obtaining the Required Shareholder Approval, the Corporation receives a bona fide unsolicited
written Acquisition Proposal, the Corporation may (a) contact the Person making such Acquisition Proposal and its
Representatives solely for the purpose of clarifying the terms and conditions of such Acquisition Proposal so as to
determine whether such Acquisition Proposal constitutes or would reasonably be expected to constitute a Superior
Proposal, and (b) engage in or participate in discussions or negotiations with such Person regarding such Acquisition
Proposal, and may provide copies of, access to or disclosure of confidential information, properties, facilities, or books and
records of the Corporation or any of its Subsidiaries, if and only if:

(a) the Board first determines (based upon, amongst other things, the recommendation of the Transaction Committee)
in good faith, after consultation with its financial advisers and its outside legal counsel, that such Acquisition
Proposal constitutes or would reasonably be expected to constitute a Superior Proposal;

(b) such Person making the Acquisition Proposal was not restricted from making such Acquisition Proposal pursuant to
an existing confidentiality, standstill, non-disclosure, non-solicitation or similar agreement, restriction or covenant
contained in any Contract entered into with the Corporation or any of its Subsidiaries;
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the Corporation has been, and continues to be, in compliance with its obligations under this Article 5;

prior to providing any such copies, access or disclosure, the Corporation enters into a confidentiality and standstill
agreement with such Person that contains a customary standstill provision for not less than 12 months and any
such copies, access or disclosure provided to such Person shall have already been (or promptly be) provided to the
Purchaser (by posting such information to the Data Room or otherwise); and

prior to providing any such copies, access or disclosure, the Corporation promptly provides the Purchaser with a
true, complete and final executed copy of the confidentiality and standstill agreement referred to in Section 5.3(1)

(d).

Nothing contained in this Article 5 shall prohibit the Board from making disclosure to Securityholders as required by
applicable Law, including complying with Section 2.17 of Multilateral Instrument 62-104 — Takeover Bids and Issuer
Bids and similar provisions under Securities Laws relating to the provision of a directors’ circular in respect of an
Acquisition Proposal.

Section 5.4 Right to Match.

(1)

If the Corporation receives an Acquisition Proposal that constitutes a Superior Proposal prior to obtaining the Required
Shareholder Approval, the Board may (based upon, amongst other things, the recommendation of the Transaction
Committee), enter into a definitive agreement with respect to a Superior Proposal, if and only if:

(a)

the Person making the Superior Proposal was not restricted from making such Superior Proposal pursuant to an
existing confidentiality, standstill, non-disclosure, non-solicitation or similar agreement, restriction or covenant
contained in any Contract entered into with the Corporation or any of its Subsidiaries;

the Corporation has been, and continues to be, in compliance with its obligations under this Article 5;

the Corporation has delivered to the Purchaser a written notice of the determination of the Board that such
Acquisition Proposal constitutes a Superior Proposal and of the intention of the Board to enter into such definitive
agreement with respect to such Superior Proposal (including a notice as to the value in financial terms that the
Board has, in consultation with its financial advisors, determined should be ascribed to any non-cash consideration
offered under the Superior Proposal) (the “Superior Proposal Notice”);

the Corporation has provided the Purchaser a copy of the proposed definitive agreement for the Superior Proposal
(including any financing documents or other documents containing material terms and conditions of such Superior
Proposal supplied to the Corporation in connection therewith);

at least five (5) full Business Days (the “Matching Period”) have elapsed from the date that is the later of the date
on which the Purchaser received the Superior Proposal Notice and the date on which the Purchaser received all of
the materials referred to in Section 5.4(1)(d);
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)

() during any Matching Period, the Purchaser has had the opportunity (but not the obligation), in accordance with
Section 5.4(2), to offer to amend this Agreement and the Arrangement in order for such Acquisition Proposal to
cease to be a Superior Proposal;

(9) after the Matching Period, the Board has determined in good faith, after consultation with the Corporation’s outside
legal counsel and financial advisers, that such Acquisition Proposal continues to constitute a Superior Proposal (if
applicable, compared to the terms of the Arrangement as proposed to be amended by the Purchaser under
Section 5.4(2)); and

(h) prior to or concurrently with entering into such definitive agreement the Corporation terminates this Agreement
pursuant to Section 7.2(1)(c)(i) and pays the Corporation Expense Fee pursuant to Section 8.2(2).

During the Matching Period, or such longer period as the Corporation may approve in writing for such purpose: (a) the
Purchaser shall have the opportunity (but not the obligation) to offer to amend the Arrangement, this Agreement or the Plan
of Arrangement in order for such Acquisition Proposal to cease to be a Superior Proposal and the Board shall, in
consultation with the Corporation’s outside legal counsel and financial advisers, review any offer made by the Purchaser
under Section 5.4(1)(f) to amend the terms of this Agreement and the Arrangement in good faith in order to determine
whether such proposal would, upon acceptance, result in the Acquisition Proposal previously constituting a Superior
Proposal ceasing to be a Superior Proposal, and (b) the Corporation shall, and shall cause its Representatives to, negotiate
in good faith with the Purchaser to make such amendments to the terms of this Agreement and the Plan of Arrangement as
would enable the Purchaser to proceed with the transactions contemplated by this Agreement on such amended terms. If
the Board determines (based upon, inter alia, the recommendation of the Transaction Committee) that such Acquisition
Proposal would cease to be a Superior Proposal, the Corporation shall promptly so advise the Purchaser and the
Corporation and the Purchaser shall amend this Agreement to reflect such offer made by the Purchaser, and shall take and
cause to be taken all such actions as are necessary to give effect to the foregoing.

Each successive amendment or modification to any Acquisition Proposal that results in an increase in, or modification of,
the consideration (or value of such consideration) to be received by the Shareholders or other material terms or conditions
thereof shall constitute a new Acquisition Proposal for the purposes of this Section 5.4, and the Purchaser shall be afforded
a new full five (5) Business Day Matching Period from the later of the date on which the Purchaser received the Superior
Proposal Notice and the date on which the Purchaser received all of the materials referred to in Section 5.4(1)(d) with
respect to each new Superior Proposal from the Corporation.

The Board shall promptly reaffirm the Board Recommendation (based upon, inter alia, the recommendation of the
Transaction Committee) by press release after any Acquisition Proposal which is not determined to be a Superior Proposal
is publicly announced or publicly disclosed or the Board determines that a proposed amendment to the terms of this
Agreement or the Plan of Arrangement as contemplated under Section 5.4(2) would result in an Acquisition Proposal no
longer being a Superior Proposal. The Corporation shall provide the Purchaser and its outside legal counsel with a
reasonable opportunity to review the form and content of any such press release and shall make all reasonable
amendments to such press release as requested by the Purchaser and its outside legal counsel.
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(5) If the Meeting is to be held during a Matching Period, the Corporation may, and shall at the request of the Purchaser,
postpone or adjourn the Meeting to a date that is not more than ten (10) Business Days after the scheduled date of the
Meeting, but in any event to a date that would not prevent the Effective Date from occurring prior to the Outside Date.

(6) Nothing contained in this Agreement shall prohibit the Board (or the Transaction Committee) from:

(a) responding through a directors’ circular or otherwise as required by Law to an Acquisition Proposal that it
determines is not a Superior Proposal, provided that the Corporation shall provide the Purchaser and its outside
legal counsel with a reasonable opportunity to review the form and content of such circular or other disclosure and
shall make all reasonable amendments as requested by the Purchaser and its counsel; or

(b) calling or holding a meeting of Shareholders requisitioned by Shareholders in accordance with the ABCA or taking
any other action with respect to an Acquisition Proposal to the extent ordered or otherwise mandated by a court of
competent jurisdiction in accordance with Law, provided that the Corporation provides at least ten (10) Business
Days’ notice to the Purchaser of the calling of such meeting of Shareholders;

provided, however, in each case that, notwithstanding that the Board shall be permitted to take the actions
contemplated in Subparagraphs (a) and (b) above, the Board shall not be permitted to make a Change in
Recommendation except as pursuant to the terms of this Article 5.

(7) Nothing contained in this Section 5.4 will limit in any way the obligation of the Corporation to convene and hold the Meeting
in accordance with Section 2.3 of this Agreement while this Agreement remain in force. For greater certainty
notwithstanding any Change in Recommendation, the Corporation shall cause the Meeting to occur and the Resolutions to
be put to the Shareholders thereat for consideration in accordance with this Agreement, and the Corporation shall not
submit to a vote of its Shareholders any Acquisition Proposal other than the Arrangement Resolution prior to the termination
of this Agreement.

ARTICLE 6
CONDITIONS

Section 6.1 Mutual Conditions Precedent.

The Parties are not required to complete the Arrangement unless each of the following conditions is satisfied on or prior to the
Effective Time, which conditions may only be waived, in whole or in part, by the mutual consent of each of the Parties:

(1) Arrangement Resolution. The Arrangement Resolution has been approved and adopted by the Shareholders at the
Meeting in accordance with the Interim Order.

(2) Continuance Resolution. The Continuance Resolution has been approved and adopted by the Shareholders at the
Meeting.
(3) Interim and Final Orders. The Interim Order and the Final Order have each been obtained on terms consistent with this

Agreement, and have not been set aside or modified in a manner
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unacceptable to either the Corporation or the Purchaser, each acting reasonably, on appeal or otherwise.

Approvals. Each of the Regulatory Approvals shall have been obtained on terms acceptable to the Corporation, the Parent
and the Purchaser (each acting reasonably).

lllegality. No Law (other than a Regulatory Approval) is in effect that makes the consummation of the Arrangement illegal or
otherwise prevents, prohibits or enjoins the Corporation, the Parent or the Purchaser from consummating the Arrangement.

Articles of Arrangement. The Articles of Arrangement to be filed with the Registrar under the ABCA in accordance with this
Agreement shall be in a form and content satisfactory to the Corporation and the Purchaser, each acting reasonably.

Articles of Continuance. The Articles of Continuance to be filed with the Registrar in accordance with this Agreement shall
be in a form and substance satisfactory to the Corporation and the Purchaser, each acting reasonably, and the Articles of
Continuance shall have been filed with the Registrar and the Continuance shall have been completed.

No Legal Action. There is no action or proceeding (whether, for greater certainty, by a Governmental Entity or any other
Person) commenced in any jurisdiction that is reasonably likely to:

(a) cease trade, enjoin or prohibit or impose any limitations, damages or conditions on, the Parent’s or the Purchaser’s
ability to acquire, hold, or exercise full rights of ownership over, any Shares, including the right to vote the Shares;

(b) prohibit the Arrangement, or the ownership or operation by the Parent or the Purchaser of any material portion of
the business or assets of the Corporation and its Subsidiaries (taken as a whole) or, except as a consequence of
Section 4.4 (for greater certainty, without derogating from the rights of the Parent or the Purchaser under
Section 6.1(3)), compel the Parent or the Purchaser to dispose of or hold separate any material portion of the
business or assets of the Corporation and its Subsidiaries (taken as a whole) as a result of the Arrangement; or

(c) materially delay the consummation of the Arrangement, or if the Arrangement is consummated, have a Material
Adverse Effect.

Section 6.2 Additional Conditions Precedent to the Obligations of the Purchaser.

The Purchaser is not required to complete the Arrangement unless each of the following conditions is satisfied on or before the
Effective Time, which conditions are for the exclusive benefit of the Purchaser and may only be waived, in whole or in part, by the
Purchaser in its sole discretion:

(1)

Representations and Warranties of the Corporation. (a) (i) The representations and warranties of the Corporation set
forth in Paragraphs (1) [Organization and Qualification], (2) [Corporation Authorization], (3) [Execution and Binding
Obligation], (6) [Capitalization] and ((22)) [Brokers] of Schedule C shall be true and correct in all respects as of the date
of this Agreement and true and correct in all respects (except for representations and warranties made as of a specified
date, the accuracy of which shall be determined as of such specified date) as of the Effective Time as if made at and as of
such time, and (ii) all other representations and warranties of the Corporation set forth in this Agreement shall be true and

-51



(2)

3)

correct as of the date of this Agreement and as of the Effective Time as if made at and as of such time (except that any such
representation and warranty that by its terms speaks specifically as of the date of this Agreement or another date shall be
true and correct in all respects as of such date), except in the case of this clause (ii) where the failure to be so true and
correct in all respects, individually or in the aggregate, has not had or would not reasonably be expected to have a Material
Adverse Effect (disregarding for purposes of this Section 6.2(1)(a)(ii) any materiality, “material” or “Material Adverse Effect”
qualification contained in any such representation or warranty), and (b) the Corporation has delivered a certificate
confirming same to the Purchaser, executed by two (2) senior officers of the Corporation (in each case, without personal
liability) addressed to the Purchaser and dated the Effective Date.

Performance of Covenants by the Corporation. The Corporation has fulfilled or complied in all material respects with the
covenants of the Corporation contained in this Agreement to be fulfilled or complied with by it on or prior to the Effective
Time, and the Corporation has delivered a certificate confirming same to the Purchaser, executed by two (2) senior officers
of the Corporation (in each case, without personal liability) addressed to the Purchaser and dated the Effective Date.

Dissent Rights. Dissent Rights have not been exercised (or, if exercised, remain outstanding) with respect to more than
5% of the issued and outstanding Shares in respect of either of the Continuance Resolution or the Arrangement Resolution.

Incentive Securities and Warrants. Purchaser shall be given the opportunity to review all Incentive Securities and
Warrants within a reasonable period of time prior to the Closing and shall be satisfied, acting reasonably, that (i) all
Incentive Securities and Warrants have been exercised or surrendered in accordance with their terms or Purchaser shall be
otherwise satisfied, acting reasonably, that the Incentive Securities and Warrants will no longer represent any right to
acquire Shares after giving effect to the Arrangement, and (ii) there are no other outstanding claims or rights or securities
which could become claims or rights to Shares, and the Corporation shall have provided to Purchaser a certificate of a two
(2) senior officers certifying (without personal liability) such facts on the Effective Date.

Material Adverse Effect. Since the date of this Agreement, there shall not have occurred a Material Adverse Effect.

No Default. Since the date of this Agreement, there shall not have occurred any Event of Default (as defined therein) under
the Facility Agreements or any breach by the Corporation of the Debt Conversion and Interest Payment Agreement.

Employee Plan. The Purchaser shall be satisfied, in its sole discretion, with the implementation of actions taken or to be
taken by the Corporation in connection with the matters set forth in Section 6.2(7) of the Corporation Disclosure Letter
relating to certain Employee Plan of the Corporation.

Section 6.3 Additional Conditions Precedent to the Obligations of the Corporation.

The Corporation is not required to complete the Arrangement unless each of the following conditions is satisfied on or before the
Effective Time, which conditions are for the exclusive benefit of the Corporation and may only be waived, in whole or in part, by the
Corporation in its sole discretion:

-52



()

Representations and Warranties of the Parent and the Purchaser. (a) (i) The representations and warranties of the
Parent and the Purchaser set forth in Paragraphs (1) [Organization and Qualification], (2) [Corporation Authorization],
(3) [Execution and Binding Obligation] of Schedule D shall be true and correct in all respects as of the date of this
Agreement and true and correct in all respects (except for representations and warranties made as of a specified date, the
accuracy of which shall be determined as of such specified date) as of the Effective Time as if made at and as of such time,
and (ii) all other representations and warranties of the Parent and Purchaser set forth in this Agreement shall be true and
correct as of the date of this Agreement and as of the Effective Time as if made at and as of such time (except that any such
representation and warranty that by its terms speaks specifically as of the date of this Agreement or another date shall be
true and correct in all respects as of such date), except in the case of this clause (ii) where the failure to be so true and
correct in all respects, individually or in the aggregate, (disregarding for purposes of this Section 6.3(1) any materiality or
“material” or “Material Adverse Effect” qualification contained in any such representation or warranty) has not had or would
not reasonably be expected to materially impede or delay the consummation of the Arrangement, and (b) the Parent and
the Purchaser has each delivered a certificate confirming same to the Corporation, executed by a senior officer of the
Parent and the Purchaser (in each case, without personal liability), respectively, addressed to the Corporation and dated the
Effective Date.

Performance of Covenants by the Parent and the Purchaser. The Parent and the Purchaser have fulfilled or complied in
all material respects with the covenants of the Parent and the Purchaser, respectively, contained in this Agreement to be
fulfilled or complied with by it on or prior to the Effective Time, and has delivered a certificate confirming same to the
Corporation, executed by a senior officer of each of the Parent and the Purchaser (in each case, without personal liability)
addressed to the Corporation and dated the Effective Date.

Deposit of Consideration. Subject to obtaining the Final Order and the satisfaction or waiver of the other conditions
precedent contained herein in its favour (other than conditions which, by their nature, are only capable of being satisfied as
of the Effective Time), the Purchaser has deposited or caused to be deposited in escrow with the Depositary in accordance
with Section 2.10 the funds required to effect payment in full of the aggregate Consideration to be paid pursuant to the
Arrangement.

Section 6.4 Satisfaction of Conditions.

The conditions precedent set out in Section 6.1, Section 6.2 and Section 6.3 will be conclusively deemed to have been satisfied,
waived or released when the Certificate of Arrangement is issued by the Registrar.

ARTICLE 7
TERM AND TERMINATION

Section 7.1 Term.

This Agreement shall be effective from the date hereof until the earlier of the Effective Time and the termination of this Agreement in
accordance with its terms.

Section 7.2 Termination.

(1)

This Agreement may be terminated and the Arrangement abandoned at any time prior to the Effective Time by:
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the mutual written agreement of the Parties;

either the Corporation, the Parent or the Purchaser if:

V)

(ii)

(iii)

No Required Approval by Shareholders. The Arrangement Resolution is not approved by the Shareholders
at the Meeting in accordance with the Interim Order or the Continuance Resolution is not approved by the
Shareholders at the Meeting, provided that a Party may not terminate this Agreement pursuant to this
Section 7.2(1)(b)(i) [No Required Approval of Shareholders] if the failure to obtain the approval of the
Shareholders of the Arrangement Resolution or the Continuance Resolution, as applicable, has been caused
by, or is a result of, a breach by such Party of any of its representations or warranties or the failure of such to
perform any of its covenants or agreements under the Agreement;

lllegality. After the date of this Agreement, any Law (including with respect to the Regulatory Approvals) is
enacted, made, enforced or amended, as applicable, that makes the consummation of the Arrangement
illegal or otherwise permanently prohibits or enjoins the Corporation, the Parent or the Purchaser from
consummating the Arrangement, and such Law has, if applicable, become final and non-appealable, provided
that the Party seeking to terminate this Agreement pursuant to this Section 7.2(1)(b)(ii) [lllegality] has used
its commercially reasonable efforts, to, as applicable, prevent, appeal or overturn such Law or otherwise
have it lifted or rendered non-applicable in respect of the Arrangement; or

Occurrence of Outside Date. The Effective Time does not occur on or prior to the Outside Date, provided
that a Party may not terminate this Agreement pursuant to this Section 7.2(1)(b)(iii) [Occurrence of Outside
Date] if the failure of the Effective Time to so occur has been caused by, or is a result of, a breach by such
Party of any of its representations or warranties or the failure of such Party to perform any of its covenants or
agreements under this Agreement.

the Corporation if:

(i)

(i)

Breach of Representation or Warranty or Failure to Perform Covenant by the Parent or the Purchaser.
A breach of any representation or warranty or failure to perform any covenant or agreement on the part of the
Parent or the Purchaser under this Agreement occurs that would cause any condition in Section 6.3(1)
[Representations and Warranties of the Parent and the Purchaser] or Section 6.3(2) [Performance of
Covenants by the Parent and the Purchaser] not to be satisfied, and such breach or failure is incapable of
being cured or is not cured in accordance with the terms of Section 4.8(3) provided that any Wilful Breach
shall be deemed to be incapable of being cured and the Corporation is not then in breach of this Agreement
so as to directly or indirectly cause any condition in Section 6.2(1) [Representations and Warranties of the
Corporation] or Section 6.2(2) [Performance of Covenants by the Corporation] not to be satisfied;

Failure to Deposit Consideration. (A) All of the conditions in Section 6.1 [Mutual Conditions Precedent]
and Section 6.2 [Additional Conditions
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(ii)

Precedent to the Obligations of the Purchaser] are and continue to be satisfied or waived by the
applicable Party or Parties at the time the Closing is required to occur pursuant to Section 2.9, (B) the
Corporation has irrevocably confirmed to the Purchaser in writing that it is ready, willing and able to
consummate the Closing, and (C) the Purchaser does not provide, or cause to be provided, the Depositary
with sufficient funds to complete the transactions contemplated by this Agreement as required by
Section 2.10 within five (5) Business Days after the first date upon which Closing should have occurred
pursuant to Section 2.9; or

Superior Proposal. Prior to the approval by the Shareholders of the Arrangement Resolution, the Board
authorizes the Corporation to enter into a written agreement (other than a confidentiality agreement permitted
by and in accordance with Section 5.3) with respect to a Superior Proposal in accordance with Section 5.4,
provided the Corporation is then in compliance with Article 5 and that prior to or concurrent with such
termination the Corporation pays the Corporation Expense Fee in accordance with Section 8.2.

the Parent or the Purchaser if:

V)

(ii)

Breach of Representation or Warranty or Failure to Perform Covenant by the Corporation. A breach of
any representation or warranty or failure to perform any covenant or agreement on the part of the Corporation
under this Agreement occurs that would cause any condition in Section 6.2(1) [Representations and
Warranties of the Corporation] or Section 6.2(2) [Performance of Covenants by the Corporation] not to
be satisfied, and such breach or failure is incapable of being cured or is not cured in accordance with the
terms of Section 4.8(3); provided that any Wilful Breach shall be deemed to be incapable of being cured and
each of the Parent and the Purchaser is not then in breach of this Agreement so as to directly or indirectly
cause any condition in Section 6.3(1) [Representations and Warranties of the Purchaser] or
Section 6.3(2) [Performance of Covenants by the Purchaser] not to be satisfied;

Change in Recommendation or Superior Proposal. Prior to the approval by the Shareholders of the
Arrangement Resolution, (A) the Board or the Transaction Committee fails to unanimously recommend or
withdraws, amends, modifies or qualifies (in the case of an amendment, modification or qualification, in a
manner adverse to the Purchaser), the Board Recommendation or publicly proposes or states its intention to
do any of the foregoing, (B) the Board or the Transaction Committee accepts, approves, endorses or
recommends, or publicly proposes to accept, approve, endorse or recommend an Acquisition Proposal or
takes no position or remains neutral with respect to a publicly announced, or otherwise publicly disclosed,
Acquisition Proposal for more than five (5) Business Days (or beyond the third (3rd) Business Day prior to the
date of the Meeting, if sooner), (C) the Board or the Transaction Committee fails to publicly reaffirm the Board
Recommendation within five (5) Business Days after having been requested in writing by the Purchaser to do
so (or in the event that the Meeting is scheduled to occur within such five (5) Business Day period, prior to
the third (3rd) Business Day prior to the date of the Meeting) (in each of the cases set
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forth in Clause (A), (B) or (C), a “Change in Recommendation”), or (D) the Corporation accepts or enters
into, or publicly proposes to accept or enter into, any Contract, letter of intent, term sheet, understanding or
arrangement (in each case, whether or not legally binding) or similar document with any Person in respect of
an Acquisition Proposal (other than a confidentiality and standstill agreement permitted by and in accordance
with Section 5.3) or (E) the Corporation breaches Article 5 in any material respect;

(i) Dissent Rights. The condition set forth in Section 6.2(3) is not capable of being satisfied by the Outside
Date;

(iv)  Material Adverse Effect. There has occurred a Material Adverse Effect which is incapable of being cured on
or prior to the Outside Date; or

(v) Employee Plan. The condition set forth in Section 6.2(7) is not capable of being satisfied by the Outside
Date.

(2) The Party desiring to terminate this Agreement pursuant to this Section 7.2 (other than pursuant to Section 7.2(1)(a)) shall
give notice of such termination to the other Party, specifying in reasonable detail the basis for such Party’s exercise of its
termination right.

Section 7.3 Effect of Termination/Survival.

If this Agreement is terminated pursuant to Section 7.1 or Section 7.2, this Agreement shall become void and of no further force or
effect without liability of any Party (or any shareholder, Representative or consultant of such Party) to any other Party to this
Agreement, except that: (a) if the Arrangement is completed, (A) Section 2.11 shall survive and (B) Section 4.9 shall survive for a
period of six (6) years following such termination, and (b) in the event of any termination under Section 7.2, this Section 7.3,
Section 2.11, Section 4.5, and Section 8.2 through to and including Section 8.17 shall survive in accordance with their terms, and
provided that no Party shall be relieved of any liability for any Willful Breach by it of this Agreement.

ARTICLE 8
GENERAL PROVISIONS

Section 8.1 Amendments.

(1) This Agreement and the Plan of Arrangement may, at any time and from time to time before or after the holding of the
Meeting but not later than the Effective Time, be amended by mutual written agreement of the Parties, and any such
amendment may, without limitation:

(a) change the time for performance of any of the obligations or acts of the Parties;

(b) waive any inaccuracy or modify any representation or warranty contained in this Agreement or in any document
delivered pursuant to this Agreement;

(c) waive compliance with or modify any of the covenants contained in this Agreement and waive or modify
performance of any of the obligations of the Parties; and

(d) waive compliance with or modify any mutual conditions contained in this Agreement.
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Section 8.2 Expenses Fees.

(1)

(2)

For purposes of this Agreement, “Corporation Expense Fee” means $300,000 and “Corporation Expense Fee Event’
means (a) the termination of this Agreement by the Parent or the Purchaser pursuant to Section 7.2(1)(d)(ii)(A) to (D)
[Change in Recommendation or Superior Proposal], (b) the termination of this Agreement by the Parent or the
Purchaser pursuant to Section 7.2(1)(d)(v) [Employee Plan] or (c) the termination of this Agreement by the Corporation
pursuant to Section 7.2(1)(c)(i) [Superior Proposal].

If a Corporation Expense Fee Event occurs, the Corporation shall pay or cause to be paid to the Purchaser, by wire transfer
of immediately available funds to an account designated by the Purchaser, the Corporation Expense Fee:

(@)

(b)

if the Corporation Expense Fee Event is pursuant to Section 7.2(1)(c)(i), prior to or concurrently with the occurrence
of such Corporation Expense Fee Event; or

within ten (10) Business Days following such Corporation Expense Fee Event if the Corporation Expense Fee Event
is pursuant to Section 7.2(1)(d)(ii)(A) to (D) or Section 7.2(1)(d)(v).

Section 8.3 CCAA Proceedings

(1)

For purposes of this Agreement, a “Corporation CCAA Trigger Event’ means:

0] the termination of this Agreement by the Parent, the Purchaser or the Corporation pursuant to any of
Section 7.2(1)(b)(i), Section 7.2(1)(b)(ii) or Section 7.2(1)(b)(iii); or

(i)  the termination of this Agreement by the Parent or the Purchaser pursuant to Section 7.2(1)(d)(i) [Breach of
Representation or Warranty or Failure to Perform Covenant by the Corporation], Section 7.2(1)(d)(ii)(E)
[Change in Recommendation or Superior Proposal], Section 7.2(1)(d)(iii) [Dissent Rights] or
Section 7.2(1)(d)(iv) [Material Adverse Effect].

If a Corporation CCAA Trigger Event occurs, the Corporation covenants to implement a Board endorsed CCAA Sale
Transaction and commence without delay an application in the Court at the first available hearing date for an initial order
and an amended and restated initial order (collectively, the “CCAA Order”) under the CCAA, in accordance with the
following terms and conditions (collectively, the “CCAA Proceedings”):

(a)

the Corporation will apply to the Court for approval of a SISP Process Order (the “SISP Order”) with the Parent or
the Purchaser as stalking horse bidder with the ability to acquire, directly or indirectly, the Corporation Assets and
business (whether by way of an asset purchase, the purchase of newly issued shares or another form of
transaction) by way of credit bid of a portion of the aggregate indebtedness owing from the Corporation to the
Parent or the Purchaser equivalent to the aggregate Consideration, regardless of its allocation among stakeholders
as determined by the Court (the “CCAA Sale Transaction”);

the CCAA Order shall include, among other things: (i) a provision staying proceedings against the Corporation; and
(i) an Order for interim financing from the Parent or the Purchaser, on terms to be negotiated with the Corporation
and approved by the Court
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(the “DIP Order”) and such other ancillary relief as the Parent or the Purchaser may approve, including the SISP
Order;

(c) the process contemplated under the SISP Order shall be completed and a Vesting Order granted with respect to the
transfer of business of the Corporation to the Parent or the Purchaser, provided that the Parent or the Purchaser is
the successful bidder of the SISP (the “Vesting Order”) within 45 Business Days after the commencement of the
CCAA Proceedings, or as the Court may allow;

(d) to the extent that the Corporation fails to commence a CCAA Proceeding within ten (10) Business Days of the
deadlines set forth above (provided that the Parent and the Purchaser, as applicable, has, in a timely manner,
cooperated with the Corporation in the negotiation and completion of the agreements to which the Parent and/or the
Purchaser, as applicable, will be a party and the other related materials in order to enable the Corporation to comply
with the timeline set out in this paragraph and if there is delay caused by the Parent and/or the Purchaser or more
time is required through no fault of the Corporation, the foregoing 10 Business Day timeline shall be extended
accordingly), the Parent and/or the Purchaser shall be entitled to make an application and seek the entry of the
CCAA Orders, or take such other steps to enforce its security interests, and the Corporation and its Subsidiaries or
affiliates shall not contest the granting of such relief and shall waive any applicable notice periods under
Section 244 of the Bankruptcy and Insolvency Act (Canada) once notice is received from the Parent or the
Purchaser; and

(e) the CCAA Proceedings will be terminated after closing of the CCAA Sale Transaction and no later than March 15,
2026 or such later date as determined by the Purchaser, in its sole discretion.

Section 8.4 Acknowledgement

(1)

(2)

Each Party acknowledges that the agreements contained in Section 8.2 are an integral part of the transactions
contemplated by this Agreement, that without these agreements the Parties would not enter into this Agreement, and that
the amounts set out in Section 8.2 are payments in consideration for the disposition of the Corporation’s or the Purchaser’s
rights, as applicable, under this Agreement and represent liquidated damages which are a genuine pre-estimate of the
damages, including opportunity costs, reputational damages and out-of-pocket expenditures, which the Parent or the
Purchaser, as applicable, will suffer or incur as a result of the event giving rise to such damages and resultant termination of
this Agreement, and is not a penalty. Each Party irrevocably waives any right it may have to raise as a defence that any
such proceeds are excessive or punitive.

Subject to the Purchaser’s right to injunctive and other equitable relief or other form of specific performance in accordance
with Section 8.9, in the event the Corporation Expense Fee is paid to the Purchaser in circumstances for which such fee is
payable, such payment of the Corporation Expense Fee shall be the sole and exclusive remedy of any Purchaser Related
Party against the Corporation and any of its affiliates and any of their respective former, current or future directors, officers,
employees, affiliates, partners, general or limited partners, shareholders, stockholders, equity holders, controlling persons,
managers, members or agents (collectively, the “Corporation Related Parties”) for any loss suffered as a result of the
failure of the Arrangement or the transactions contemplated hereby to be consummated or for a breach or failure to perform
any obligations required to be performed under this Agreement or otherwise relating to or arising out of this Agreement or
the Arrangement, and
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upon payment of such amount none of the Corporation Related Parties shall have any further liability or obligation relating
to or arising out of this Agreement or the Arrangement, and no Purchaser Related Party shall seek to obtain any recovery,
judgment or damages of any kind, including consequential, indirect or punitive damages, against any Corporation Related
Parties in connection with this Agreement or the transactions contemplated by this Agreement, provided, however, that such
limitation shall not apply in the event of fraud or a Willful Breach by the Corporation or any of its Subsidiaries of its
representations, warranties, covenants or agreements set forth in this Agreement, which breach and liability shall not be
affected by termination of this Agreement or any payment of the amounts set out in Section 8.2.

Section 8.5 Expenses.

Except as otherwise specifically provided for in this Agreement, all out-of-pocket third party expenses incurred in connection with
the Arrangement, this Agreement or the transactions contemplated hereby, including all costs, expenses and fees of the
Corporation incurred prior to or after the Effective Time in connection with, or incidental to, the Plan of Arrangement, shall be paid
by the Party incurring such expenses, whether or not the Arrangement is consummated.

Section 8.6 Notices.

Any notice, or other communication given regarding the matters contemplated by this Agreement must be in writing, sent by
personal delivery, courier or email sent to and addressed:

(a) to the Parent and/or the Purchaser at:

14, Wiryeseong-daero, Songpa-gu,
Seoul, 05545, Korea

Attention: Dr. Jaehyun Park

Email: [Redacted for confidentiality reasons]
Attention: Tony Koh, Head of Global Business Development
Email: [Redacted for confidentiality reasons]

with a copy to (which shall not constitute notice):

Stikeman Elliott LLP
Bankers Hall, 4200 888 - 3 St SW
Calgary, AB T2P 5C5

Attention: Keith Chatwin
Emails: [Redacted for confidentiality reasons]

(b) to the Corporation at:

Aptose Biosciences Inc.

66 Wellington Street West, Suite 5300
TD Bank Tower, Box 48

Toronto, ON M5K 1E6

Attention: William G. Rice
Email: [Redacted for confidentiality reasons]
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with a copy to (which shall not constitute notice):

McCarthy Tétrault LLP

1000 de la Gauchetiere Street
Suite MZ400

Montréal, Québec H3B 0A2

Attention: Charles-Antoine Souliére
Email: [Redacted for confidentiality reasons]

Any notice or other communication is deemed to be given and received (a) if sent by personal delivery or same day courier, on the
date of delivery if it is a Business Day and the delivery was made prior to 5:00 p.m. (local time in place of receipt) and otherwise on
the next Business Day, (b) if sent by overnight courier, on the next Business Day, or (c) if sent by email, on the date such email was
sent if it is a Business Day and such email was sent prior to 5:00 p.m. (local time in the place of receipt) and otherwise on the next
Business Day (provided in the case of email that no “bounce-back” or notice of non-delivery is received by the sender within thirty
(30) minutes of the time of sending). A Party may change its address for service from time to time by providing a notice in
accordance with the foregoing. Any subsequent notice or other communication must be sent to the Party at its changed address.
Any element of a Party’s address that is not specifically changed in a notice will be assumed not to be changed. Sending a copy of
a notice or other communication to a Party’s legal counsel as contemplated above is for information purposes only and does not
constitute delivery of the notice or other communication to that Party. The failure to send a copy of a notice or other communication
to legal counsel does not invalidate delivery of that notice or other communication to a Party.

Section 8.7 Time of the Essence.
Time is of the essence in this Agreement.
Section 8.8 Further Assurances.

Subject to the provisions of this Agreement, the Parties will, from time to time, do all acts and things and execute and deliver all
such further documents and instruments, as the other Party may, either before or after the Effective Time, reasonably require to
effectively carry out or better evidence or perfect the full intent and meaning of this Agreement and, in the event the Arrangement
becomes effective, to document or evidence any of the transactions or events set out in the Plan of Arrangement.

Section 8.9 Specific Performance.

(1) The Parties agree that irreparable harm would occur for which money damages would not be an adequate remedy at Law in
the event that any of the provisions of this Agreement were not performed in accordance with their specific terms or were
otherwise breached. It is accordingly agreed that the Parties shall be entitled to injunctive relief, specific performance and
other equitable relief to prevent breaches or threatened breaches of this Agreement, and to enforce compliance with the
terms of this Agreement without any requirement for the securing or posting of any bond in connection with the obtaining of
any such relief, this, subject to Section 8.4, being in addition to any other remedy to which the Parties may be entitled at
Law or in equity.

(2) Each Party hereby agrees not to raise any objections to the availability of the equitable remedies provided for herein and
the Parties further agree that (a) by seeking the remedies provided for in this Section 8.9, a Party shall not in any respect
waive its right to seek any other
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form of relief that may be available to a Party under this Agreement (including Section 8.9 monetary damages), and
(b) nothing set forth in this Section 8.9 shall require any Party hereto to institute any Proceeding for (or limit any Party’s right
to institute any Proceeding for) specific performance under this Section 8.9 prior or as a condition to exercising any
termination right under this Agreement (and/or receipt of any amounts due in connection with such termination), nor shall
the commencement of any legal Proceeding pursuant to this Section 8.9 or anything set forth in this Section 8.9 restrict or
limit any Party’s right to terminate this Agreement in accordance with the terms hereof, or pursue any other remedies under
this Agreement that may be available then or thereafter.

Section 8.10 Third Party Beneficiaries.

(1) Except as provided in Section 4.9, Section 8.4(2), Section 8.10 and Section 8.13(2) and which, without limiting their terms,
are intended as stipulations for the benefit of the third Persons mentioned in such provision (such third Persons referred to
in this Section 8.10 as the “Third Party Beneficiaries”), the Corporation, the Parent and the Purchaser intend that this
Agreement will not benefit or create any right or cause of action in favour of any Person, other than the Parties and that no
Person, other than the Parties, shall be entitled to rely on the provisions of this Agreement in any Proceeding.

(2) Despite the foregoing, the Parties acknowledges to each of the Third Party Beneficiaries their direct rights against the
applicable Party under Section 4.9, Section 8.4(2), Section 8.10, Section 8.10 and Section 8.13(2) of this Agreement, which
are intended for the benefit of, and shall be enforceable by, each Third Party Beneficiary, its successors and assigns or his,
her or their heirs and legal representatives, and in respect of the Third Party Beneficiaries identified as being entitled to
indemnification under Section 4.9, the Corporation confirms that it is acting as trustee on their behalf, and agrees to enforce
such provisions on their behalf, the Parties reserve their right to vary or rescind the rights at any time and in any way
whatsoever, if any, granted by or under this Agreement to any Person who is not a Party, without notice to or consent of that
Person, including any Third Party Beneficiary.

Section 8.11 Waiver.

No waiver of any of the provisions of this Agreement will constitute a waiver of any other provision (whether or not similar). No
waiver will be binding unless executed in writing by the Party to be bound by the waiver. A Party’s failure or delay in exercising any
right under this Agreement will not operate as a waiver of that right. A single or partial exercise of any right will not preclude a Party
from any other or further exercise of that right or the exercise of any other right.

Section 8.12 Entire Agreement.

This Agreement, together with the Corporation Disclosure Letter, constitutes the entire agreement between the Parties with respect
to the transactions contemplated by this Agreement and supersedes all prior agreements, understandings, negotiations and
discussions, whether oral or written, of the Parties. There are no representations, warranties, covenants, conditions or other
agreements, express or implied, collateral, statutory or otherwise, between the Parties in connection with the subject matter of this
Agreement, except as specifically set forth in this Agreement. The Parties have not relied and are not relying on any other
information, discussion or understanding in entering into and completing the transactions contemplated by this Agreement.
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Section 8.13 Successors and Assigns.

(1) This Agreement becomes effective only when executed by the Corporation, the Parent and the Purchaser. After that time, it
will be binding upon and enure to the benefit of the Corporation, the Parent and the Purchaser and their respective
successors and permitted assigns.

(2) Neither this Agreement nor any of the rights or obligations under this Agreement are assignable or transferable by any Party
without the prior written consent of the other Party.

Section 8.14 Severability.

If any provision of this Agreement is determined to be illegal, invalid or unenforceable by an arbitrator or any court of competent
jurisdiction, that provision will be severed from this Agreement and the remaining provisions shall remain in full force and effect.
Upon such determination that any term or other provision is invalid, illegal or incapable of being enforced, the Parties shall negotiate
in good faith to modify this Agreement so as to effect the original intent of the Parties as closely as possible in an acceptable
manner to the end that the transactions contemplated hereby are fulfilled to the fullest extent possible.

Section 8.15 Governing Law.

(1) This Agreement will be governed by and interpreted and enforced in accordance with the Laws of the Province of Ontario
and the federal Laws of Canada applicable therein.

(2) Each Party irrevocably attorns and submits to the non-exclusive jurisdiction of the Ontario courts situated in the City of
Toronto (and appellate courts therefrom) and waives objection to the venue of any Proceeding in such court or that such
court provides an inconvenient forum.

Section 8.16 Rules of Construction.

The Parties to this Agreement waive the application of any Law or rule of construction providing that ambiguities in any agreement
or other document shall be construed against the party drafting such agreement or other document.

Section 8.17 No Liability.

(1) No director or officer of the Parent or the Purchaser or any of their respective affiliates shall have any personal liability
whatsoever to the Corporation under this Agreement or any other document delivered in connection with the transactions
contemplated hereby on behalf of the Parent or the Purchaser, respectively. No director or officer of the Corporation or any
of its Subsidiaries shall have any personal liability whatsoever to the Parent or the Purchaser under this Agreement or any
other document delivered in connection with the transactions contemplated hereby on behalf of the Corporation or any of its
Subsidiaries.

Section 8.18 Counterparts.

This Agreement may be executed in any number of counterparts (including counterparts by email) and all such counterparts taken
together shall be deemed to constitute one and the same instrument. The Parties shall be entitled to rely upon delivery of an
executed PDF or similar executed electronic copy of this Agreement, and such PDF or similar executed electronic copy shall be
legally effective to create a valid and binding agreement between the Parties.
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[Remainder of page intentionally left blank. Signature page follows.]

-63



IN WITNESS WHEREOF the Parties have executed this Arrangement Agreement.

APTOSE BIOSCIENCES INC.

By: (s) Dr. William G. Rice

Name: Dr. William G. Rice
Title: President and Chief Executive
Officer

HANMI PHARMACEUTICAL CO. LTD.

By: (s) Jae-Hyun Park

Name: Jae-Hyun Park
Title: CEO

HS NORTH AMERICA LTD.

By: (s) Seonghoon Kim

Name: Seonghoon Kim
Title: CEO



SCHEDULE A
PLAN OF ARRANGEMENT

See attached.
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SCHEDULE B
ARRANGEMENT RESOLUTION

BE IT RESOLVED THAT:

(1)

(4)

(6)

The arrangement (the “Arrangement”) under Section 193 of the Business Corporations Act (Alberta) (the “ABCA”) of
Aptose Biosciences Inc. (the “Corporation”), pursuant to the arrangement agreement (as it may from time to time be
amended, modified or supplemented, the “Arrangement Agreement’) among the Corporation, Hanmi Pharmaceutical Co.
Ltd. and HS North America Ltd. dated November 18, 2025, all as more particularly described and set forth in the proxy
statement of the Corporation (the “Proxy Statement”) accompanying the notice of meeting and as it may from time to time
be amended, modified or supplemented in accordance with the Arrangement Agreement, is hereby authorized, approved
and adopted.

The plan of arrangement (as it has been or may be amended, modified or supplemented in accordance with the
Arrangement Agreement and its terms, the “Plan of Arrangement”), the full text of which is set out as an Appendix to the
Proxy Statement, is hereby authorized, approved and adopted.

The (i) Arrangement Agreement and all transactions contemplated therein, (ii) actions of the directors of the Corporation in
approving the Arrangement Agreement, and (iii) actions of the directors and officers of the Corporation in executing and
delivering the Arrangement Agreement, and any amendments, modifications or supplements thereto, as well as the
Corporation’s application for an interim order from the Court of King’s Bench of Alberta (the “Court”), are hereby ratified and
approved.

The Corporation is hereby authorized to apply for a final order from the Court to approve the Arrangement on the terms set
forth in the Arrangement Agreement and the Plan of Arrangement.

Notwithstanding that this resolution has been passed (and the Arrangement adopted) by the shareholders of the
Corporation or that the Arrangement has been approved by the Court, the directors of the Corporation are hereby
authorized and empowered, at their discretion, without notice to or approval of the shareholders of the Corporation, (i) to
amend, modify or supplement the Arrangement Agreement or the Plan of Arrangement to the extent permitted thereby, and
(i) subject to the terms of the Arrangement Agreement, not to proceed with the Arrangement and any related transactions.

Any director or officer of the Corporation is hereby authorized and directed for and on behalf of the Corporation, to execute
and deliver for filing with the Registrar under the ABCA articles of arrangement and to deliver or file all such other
documents and instruments as are necessary or desirable to give effect to the Arrangement in accordance with the
Arrangement Agreement, such determination to be conclusively evidenced by the execution and delivery of such articles of
arrangement or any such other document or instrument.

Any director or officer of the Corporation is hereby authorized and directed for and on behalf of the Corporation to execute and
deliver or cause to be executed and delivered, all such other documents and instruments and to perform or cause to be performed
all such other acts and things as such person determines may be necessary or desirable to give full force and effect to the
foregoing resolutions and the matters authorized thereby, such determination to be conclusively evidenced by the execution and
delivery of such other document or instrument or the doing of any other such act or thing.
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SCHEDULE C
REPRESENTATIONS AND WARRANTIES OF THE CORPORATION

(1) Organization and Qualification.

The Corporation and each of its Subsidiaries is a corporation or other entity duly incorporated or continued, as applicable,
organized, validly existing, and in good standing under the laws of the jurisdiction of its governing jurisdiction. The Corporation, and
each of its Subsidiaries, has all requisite corporate power and authority, and, except as would not be reasonably expected to have,
individually or in the aggregate, a Material Adverse Effect, is duly qualified, licensed or registered and holds all material
Authorizations required by Law to carry on its business as now conducted and to own, lease and operate its assets and business.

(2) Corporate Authorization.

The Corporation has the requisite corporate power and authority to enter into and perform its obligations under this Agreement. The
execution, delivery and performance by the Corporation of its obligations under this Agreement and the consummation of the
Arrangement and the other transactions contemplated hereby have been duly authorized by all necessary corporate action on the
part of the Corporation and no other corporate proceedings on the part of the Corporation are necessary to authorize this
Agreement, the consummation of the Arrangement and the other transactions contemplated hereby, other than the approval by the
Board of the Circular, Required Shareholder Approval, the Interim Order and the Final Order.

(3) Execution and Binding Obligation.

This Agreement has been duly executed and delivered by the Corporation, and constitutes a legal, valid and binding agreement of
the Corporation, enforceable against it in accordance with its terms subject only to (a) any limitation on enforcement under Laws
relating to bankruptcy, winding-up, insolvency, reorganization, arrangement or other Law affecting the enforcement of creditors’
rights generally, and (b) the discretion that a court may exercise in the granting of equitable remedies such as specific performance
and injunction.

(4) Governmental Authorization.

The execution and delivery of this Agreement by the Corporation, and the performance of its obligations hereunder and the
consummation of the Arrangement and the other transactions contemplated hereby, do not require any Authorization or other action
by or in respect of, or filing with or notification to, any Governmental Entity by the Corporation or any of its Material Subsidiaries
other than (a) the Regulatory Approvals, (b) the Interim Order and the Final Order, (c) filings with the Registrar under the ABCA,
(d) the filing of the Articles of Arrangement, the filing of the Circular on SEDAR+ and with the SEC and customary filings with the
Securities Authorities and the TSX.

(5) No Conflict/ Non-Contravention.

The execution and delivery of this Agreement by the Corporation, and performance of its obligations hereunder and the
consummation by the Corporation of the Arrangement and the other transactions contemplated hereby do not and will not (or would
not, with the giving of notice, the lapse of time or the happening of any other event or condition (or combination thereof)):

(a) contravene, conflict with, or result in any violation or breach of the Constating Documents of the Corporation or any of
its Subsidiaries;
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(b)

(d)

assuming satisfaction of, or compliance with, the matters referred to in Paragraph (4) above, and receipt of the
Authorizations referred to therein, conflict with or result in a violation or breach of Law applicable to the Corporation or
any of its Subsidiaries in any material respect;

allow any Person to exercise any rights, require any consent or notice to or other action by any Person, or constitute a
default under, or cause or permit the termination, cancellation, acceleration or other change of any right or obligation
or the loss of any benefit to which the Corporation or any of its Subsidiaries is entitled (including by triggering any
rights of first refusal or first offer, change in control provision or other restriction or limitation) under any Material
Contract or any material Authorization to which the Corporation or any of its Subsidiaries is a party or by which the
Corporation or any of its Subsidiaries is bound; or

result in the creation or imposition of any Lien (other than Permitted Liens) upon any of the Corporation Assets;

with such exceptions, in the case of clauses (c) and (d) as would not be reasonably expected to have, individually or in the
aggregate, a Material Adverse Effect.

(6) Capitalization.

(a)

The authorized share capital of the Corporation consists of an unlimited number of Shares of which 2,552,429 Shares
are issued and outstanding as of the date of this Agreement (assuming no issuance of Shares on the date hereof
pursuant to Incentive Securities or Warrants). No Person, firm or company has any agreement or option, or right or
privilege (whether pre-emptive or contractual) capable of becoming an agreement or option, for the purchase from the
Corporation or any of its Subsidiaries of any unissued Shares or any shares of its Subsidiaries or any right to convert
any obligation into or exchange any Shares or any of its Subsidiaries, or for the purchase or acquisition of any Shares,
material assets or material property of the Corporation or any of its Subsidiaries.

As of the date hereof, there are 37,370 Options, nil RSUs and 1,267,585 Warrants issued and outstanding. Section (6)
(b) of the Corporation Disclosure Letter contains a complete and accurate list of all Incentive Securities issued and
outstanding as of the date hereof, including, with respect to each such Incentive Security, as applicable, a unique
identifier for the holder, the date of grant, the Incentive Compensation Plan or individual grant agreement pursuant to
which each such Incentive Security was granted, the number of Shares issuable pursuant to such Incentive Securities,
the exercise price, the expiry date, the vesting schedule (including any acceleration provisions) and any applicable
performance conditions. There are no accrued or unpaid dividends or dividend equivalent rights with respect to any
Incentive Securities. Section (6)(b) of the Corporation Disclosure Letter sets out (i) the holder of each Warrant; (ii) the
number of Shares issuable therefor; (iii) the date on which each Warrant was granted and the corresponding grant
agreement or certificate; (iv) the purchase price payable per share upon the exercise of each such Warrant; and
(v) the date on which each Warrant expires.

All of the issued and outstanding Shares have been validly issued as fully paid and non-assessable, and all Shares
issuable upon the settlement or exercise, as applicable, of Incentive Securities have been duly authorized and, upon
issuance, shall be validly issued as fully paid and non-assessable.
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(7)

(d)

All outstanding Shares, Warrants and Incentive Securities have been duly authorized by the Board (or a duly
authorized committee thereof) and have been issued in compliance with all applicable Laws (including Securities
Laws) and no Shares, Warrants or incentive Securities have been issued in violation of any pre-emptive or similar
rights applicable to them.

Except for the Incentive Securities and Warrants, there are no rights that are linked in any way to the price of any
securities of, or to the value of or of any part of, or to any dividends or distributions paid on any securities of, the
Corporation or any of its Subsidiaries (other than the rights of shareholders to dividends) and there are no options,
convertible securities, warrants, stock appreciation rights or other rights, Contracts, plans (including any shareholder
rights plan or poison pill), arrangements or commitments of any character whatsoever (pre-emptive, contingent or
otherwise) requiring, or which may require, whether or not subject to conditions, the issuance, sale or transfer by the
Corporation or any of its Subsidiaries of any securities of the Corporation or any of its Subsidiaries (including Shares)
or any securities convertible into, or exchangeable or exercisable for, or otherwise evidencing a right to subscribe for
or acquire, any securities of the Corporation or any of its Subsidiaries.

There are no outstanding contractual or other obligations of the Corporation or any of its Subsidiaries to repurchase,
redeem or otherwise acquire any of the Corporation’s or any Subsidiary’s securities, or qualify securities for public
distributions in Canada, the United States or elsewhere. Other than the Shares, there are no securities, notes, bonds,
debentures or other evidences of indebtedness or any other agreements, arrangements, or other instruments or
obligations of the Corporation or of any of its Subsidiaries that carry (or which is convertible into, or exchangeable for,
securities having) the right to vote generally with the Shareholders on any matter.

Shareholders’ and Similar Agreements.

Except for the Investor Rights Agreement, none of the Corporation or any of its Subsidiaries is a party to any unanimous
shareholders agreement, shareholder agreement, pooling, voting, or other similar arrangement or understanding relating to the
ownership or voting of any securities of the Corporation or any of its Subsidiaries or pursuant to which any Person may have any
right or claim in connection with any existing or past equity interest in the Corporation or any of its Subsidiaries. To the knowledge of
the Corporation, as of the date hereof, other than the Support and Voting Agreements, there are no irrevocable proxies or voting
Contracts with respect to any securities issued by the Corporation or any of its Subsidiaries.

(8)

Subsidiaries.

(@)

(b)

A true and complete list of all Subsidiaries of the Corporation is set out in Section (8)(a) of the Corporation Disclosure
Letter, including: (i) its name and (ii) the number and type of its outstanding equity securities.

Except for the shares or other equity interests directly or indirectly owned by the Corporation in any of its Subsidiaries,
the Corporation does not own any direct or indirect equity or voting interest of any kind in any Person.

The Corporation directly or indirectly owns all of the issued and outstanding shares and other equity interests
(including partnership interests, however divided) of each of its Subsidiaries, free and clear of any Liens (other than
Permitted Liens), and all of such issued and outstanding shares or interests directly or indirectly owned by the
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(e)

Corporation have been duly authorized and validly issued and are fully paid and non-assessable shares or interests.

There are no Contracts, arrangements or restrictions that do not constitute Permitted Liens that require the
Corporation’s Subsidiaries to issue, sell or deliver any shares or other interests, or any securities convertible into or
exchangeable for, any shares or other interests.

NuChem Pharmaceuticals Inc. has not conducted any business in the last three years and, as of the date hereof, has
no assets, property or liabilities (vested, contingent or otherwise).

Securities Law Matters.

(a)

The Corporation is a “reporting issuer” (or the equivalent) under Securities Laws in each of the provinces of Canada.
The Shares are registered pursuant to the U.S. Exchange Act. The Shares are listed and posted for trading on the
TSX. The Corporation does not have any securities listed or posted for trading on any securities exchange other than
the TSX. The Corporation is not in default in any material respects of any requirements of any Securities Laws. The
Corporation is not subject to any continuous or periodic or other disclosure requirements under the securities laws of
any jurisdiction other than the provinces of Canada and the United States. None of the Subsidiaries of the Corporation
is subject to any continuous or periodic, or other disclosure requirements under any securities laws in any jurisdiction.

The Corporation has not taken any action to cease to be a “reporting issuer” (or the equivalent) in any province of
Canada nor has the Corporation received notification from any Securities Authority seeking to revoke the reporting
issuer status of the Corporation. No Proceeding or Order for the delisting, suspension of trading or cease trade or
other Order or restriction with respect to any securities of the Corporation is in effect or has been threatened or, to the
knowledge of the Corporation, is pending or is expected to be implemented or undertaken (other than as contemplated
by Section 4.10) and, to the knowledge of the Corporation, the Corporation is not subject to any formal review, inquiry,
investigation or other Proceeding relating to any such Order or restriction.

The Corporation has timely filed or furnished with the Securities Authorities and the TSX and the NASDAQ all forms,
reports, schedules, statements and other documents required to be filed or furnished by the Corporation with the
Securities Authorities and the TSX and the NASDAAQ since January 1, 2023 (including “documents affecting the rights
of securityholders” and “material contracts” required to be filed by Part 12 of Regulation 51-102). The documents
comprising the Corporation Filings, as of their respective dates, complied as filed in all material respects with
applicable Law and did not contain any Misrepresentation. The Corporation has not filed any confidential material
change report or other confidential filing with any Securities Authority which at the date of this Agreement remains
confidential. As of the date of this Agreement, there are no outstanding or unresolved comments in comment letters
from any Securities Authority with respect to any of the Corporation Filings, and, to the knowledge of the Corporation,
none of the Corporation Filings are subject to ongoing SEC review or investigation. Prior to the date of this Agreement,
the Corporation has delivered or made available to Purchaser correct and complete copies of all comment letters from
the SEC from December 31, 2022 through the date of this Agreement with
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(10)

(d)
(©

)

(&

(h)

respect to any of the Corporation Filings, together with all written responses of the Corporation thereto to the extent such comment
letters and correspondence are not available on EDGAR. Neither the Corporation nor any of its Subsidiaries is subject to any
ongoing Proceeding by any Securities Authority or the TSX or the NASDAQ and, to the knowledge of the Corporation, no such
Proceeding is threatened. As of the date of this Agreement, no amendments or modifications to the Corporation Filings are required
to be filed with, or furnished to, the SEC. No Subsidiary of the Corporation is required to file or furnish any form, report or other
document with the SEC.

The Corporation is not a “foreign private issuer” within the meaning of Rule 405 of the U.S. Securities Act.

Other than the Shares, the Corporation does not have, nor is it required to have, any class of securities registered under Section 12 of
the U.S. Exchange Act. The Corporation is in compliance with its reporting obligations under the U.S. Exchange Act and the rules
promulgated thereunder.

The Corporation is in compliance in all material respects with all applicable effective provisions of the United States Sarbanes-
Oxley Act and the rules and regulations promulgated in connection therewith and was in compliance with, until April 1, 2025, the
applicable listing and governance rules and regulations of NASDAQ.

The Corporation is not registered or required to be registered as an “investment company” as defined in the United States
Investment Company Act of 1940, as amended, under such Act.

Since April 2, 2025, no securities of the Corporation are or have been listed and traded on any “national securities exchange”
(registered with the SEC under Section 6 of the U.S. Exchange Act) in the United States.

Financial Statements.

@

The audited consolidated financial statements as at and for the fiscal years ended December 31, 2024 and 2023 and the unaudited
consolidated interim financial statements of the Corporation for the nine months ended September 30, 2025 and 2024 (including, in
each case, the notes or schedules to and the auditor’s report on such financial statements) (the “Financial Statements™) (i) were
prepared in accordance with U.S. GAAP, consistently applied throughout the periods referred to therein (except as expressly set
forth in the notes thereto) and applicable Law, (ii) complied as to form in all material respects with applicable accounting
requirements under applicable Law, and (iii) fairly present in all material respects, the assets, liabilities (whether accrued, absolute,
contingent or otherwise), consolidated financial position, results of operations or financial performance and cash flows of the
Corporation and its Subsidiaries, on a consolidated basis, as of their respective dates and for the periods covered by such financial
statements (except as may be expressly indicated in the notes to such financial statements) and there have been no changes in
accounting methods, policies, or practices of the Corporation or any of its Subsidiaries since December 31, 2024 (except as may be
expressly indicated in the notes to such financial statements). To the knowledge of the Corporation, since December 31, 2024, there
has been no material complaint, allegation, assertion or claim, regarding deficiencies in the accounting or auditing practices,
procedures, methodologies or methods of the Corporation or any of its Subsidiaries or their respective internal controls.
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(b)

©

As of the date hereof, the Corporation does not intend to correct or restate, nor is there, to the knowledge of the Corporation, any
basis for any material correction or restatement of, any aspect of any of the financial statements referred to in Paragraph (10)(a).
Except as disclosed in the Corporation Filings, neither the Corporation nor any Subsidiary is a party to or bound by, or has any
commitment to become a party to, any joint venture, off-balance sheet partnership or any similar Contract (including any Contract
or arrangement relating to any transaction or relationship between or among the Corporation and any Subsidiary, on the one hand,
and any unconsolidated affiliate, on the other hand), including any structured finance, special purpose or limited purpose entity or
Person, or any “off-balance sheet arrangements” (as defined in Item 303(a) of Regulation S-K promulgated under the U.S.
Securities Act), where the result, purpose or effect of such Contract is to avoid disclosure of any material transaction involving, or
material liabilities of, the Corporation or any Subsidiary in the Corporation Filings (including any audited financial statements and
unaudited interim financial statements of the Corporation included therein).

The financial Books and Records of the Corporation and each of its Subsidiaries: (i) have been maintained, in all material respects,
in accordance with U.S. GAAP, (ii) accurately and fairly reflect all the material transactions, acquisitions and dispositions of the
Corporation and its Subsidiaries, and (iii) accurately and fairly reflect in all material respects the basis for the Corporation’s
financial statements.

Disclosure Controls and Internal Control over Financial Reporting.

(a)

(b)

(c)

The Corporation has established and maintains disclosure controls and procedures (as defined in U.S. Exchange Act Rule 13(a)) that
are designed to provide reasonable assurance that information required to be disclosed by the Corporation in its annual filings,
interim filings or other reports required to be filed or submitted by it under Securities Laws is recorded, processed, summarized and
reported within the time periods required by applicable Securities Laws. Such disclosure controls and procedures include controls
and procedures designed to ensure that information required to be disclosed by the Corporation in its annual filings, interim filings
or other reports required to be filed or submitted under applicable Securities Laws is accumulated and communicated to the
Corporation’s management, including its chief executive officer and chief financial officer, as appropriate, to allow timely decisions
regarding required disclosure.

The Corporation has established and maintains a system of internal control over financial reporting (as defined in U.S. Exchange
Act Rules 13(a)-15) that is designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with U.S. GAAP.

To the knowledge of the Corporation, there is no “material weakness” or significant deficiency (as defined in U.S. Exchange Act
Rules 13(a)-15) relating to the design, implementation or maintenance of the Corporation’s internal control over financial reporting
or fraud, whether or not material, that involves Representatives, consultants or independent contractors who have a significant role
in the internal control over financial reporting of the Corporation. To the knowledge of the Corporation, neither of the Corporation,
any of its Subsidiaries, nor any of its or their respective Representatives has received or otherwise obtained knowledge of any
Proceeding regarding accounting, internal accounting controls or auditing matters, including any
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Proceeding alleging that the Corporation or any of its Subsidiaries has engaged in questionable accounting or auditing practices, or
any expression of concern from its Representatives regarding questionable accounting or auditing matters.

(12) Minute Books.

The corporate minute books of the Corporation contain the Constating Documents of the Corporation, the minutes of all meetings and resolutions
of the Board and each committee of the Board and have been maintained in accordance with applicable Laws, and are complete and accurate, in
all material respects, except for minutes of meetings of the Board and committees of the Board relating to the processes surrounding the potential
sale of the Corporation that have not yet been finalized and approved.

(13) Auditors.

KPMG LLP is and was, during the periods covered by its reports included in the Financial Statements, independent of the Corporation in
accordance with the rules of professional conduct applicable to auditors in each of the provinces of Canada and the United States. There has not
been any reportable event (within the meaning of NI 51-102) with Ernst & Young LLP, KPMG LLP or any other prior auditor of the Corporation.

(14) No Undisclosed Liabilities.

There are no liabilities or obligations of the Corporation or of any of its Subsidiaries of any kind whatsoever, whether accrued, contingent,
absolute, determined, determinable or otherwise, other than liabilities or obligations: (a) reflected or reserved against in the Financial Statements;
(b) not required to be set forth in the Corporation Filings under U.S. GAAP; (c) incurred in the ordinary course of the normal day-to-day
operations of the business of the Corporation or such Subsidiary consistent in nature and in scope with past practices, since December 31, 2024;
(d) incurred pursuant to this Agreement; or (e) that have not had and would not reasonably be expected to have, Individually or in the aggregate,
a Material Adverse Effect.

(15) Transactions with Directors, Officers, Employees, etc.

Neither the Corporation nor any of its Subsidiaries is indebted to any of its directors, officers or Employees or any of their respective associates
or affiliates (except for amounts due in the Ordinary Course as salaries, bonuses and director’s fees or the reimbursement of Ordinary Course
expenses or amounts owing on account of shareholder loans by the Corporation or any of the Corporation’s Subsidiaries to the Corporation, any
of the Corporation’s Subsidiaries, or any shareholder of any of the Corporation’s Subsidiaries). Subject to the foregoing, there are no Contracts
with, or advances, loans, guarantees, liabilities or other obligations to, on behalf or for the benefit of, any shareholder, director, officer or
Employee of the Corporation or any of its Subsidiaries, or any of their respective affiliates or associates.

(16) Absence of Certain Changes or Events.

Since December 31, 2024, except as disclosed in the Corporation Filings filed prior to the date hereof and other than the transactions
contemplated in this Agreement, the business of the Corporation and its Subsidiaries has been conducted in the Ordinary Course and there has
not occurred a Material Adverse Effect.
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(17) Long-Term and Derivative Transactions.

Neither the Corporation nor any of its Subsidiaries have any material obligations or liabilities, direct or indirect, vested or contingent in respect
of any rate swap transactions, basis swaps, forward rate transactions, commodity swaps, commodity options, equity or equity index swaps, equity
or equity index options, bond options, interest rate options, foreign exchange transactions, cap transactions, floor transactions, collar transactions,
currency swap transactions, cross-currency rate swap transactions or currency options or production sales transactions having terms greater than
90 days or any other similar transactions (including any option with respect to any of such transactions) or any combination of such transactions,
except in the Ordinary Course.

(18) Compliance with Laws.

(a) The Corporation and each of its Subsidiaries are, and since December 31, 2024, have been, in compliance in all material respects
with applicable Laws. Neither the Corporation nor any of its Subsidiaries or, to the knowledge of the Corporation, any of their
respective directors or officers, in their capacity as director or officer of the Corporation or its Subsidiaries, is under any
investigation with respect to, has been convicted, charged or, to the knowledge of the Corporation, threatened to be charged with, or
has received notice of, any violation or potential violation of any Law from any Governmental Entity.

(b) To the knowledge of the Corporation, there is no pending or contemplated introduction of or change in any Law, regulation or
position of a Governmental Entity that could reasonably be expected to result in a Material Adverse Effect.

(19)  Whistleblower Reporting.

No Person has reported evidence of a violation of any applicable Securities Laws, breach of fiduciary duty or similar violation by the
Corporation or its Subsidiaries or their respective officers, directors, employees, agents or independent contractors to an officer of the
Corporation, the audit committee (or other committee designated for that purpose) of the Board or the Board.

(20)  Authorizations and Licenses.

The Corporation and each of its Subsidiaries, lawfully own, possess and have obtained, and are in compliance with, all Authorizations that are
required by Law (i) in connection with the operation of their businesses in the Ordinary Course, and (ii) in connection with the current
ownership, operation or use of their properties and assets, except, in each case, for those, the non-compliance with which, in the aggregate,
would not materially impair the operation of the Corporation’s and its Subsidiaries’ businesses. Each Authorization of the Corporation and its
Subsidiaries is valid and in full force and effect in accordance with its terms, and is renewable by its terms or in the Ordinary Course. To the
knowledge of the Corporation, no event has occurred which, with the giving of notice, lapse of time or both, would reasonably be expected to
constitute a default under, or in respect of, any such Authorization, except as would not materially impair the operation of the Corporation’s and
its Subsidiaries’ businesses. No Proceeding is pending, or to the knowledge of the Corporation, threatened, in respect of or regarding any such
Authorization and none of the Corporation or any of its Subsidiaries or, to the knowledge of the Corporation, any of their respective directors and
officers has received notice, whether written or oral, of revocation, non-renewal or material amendments of any such Authorization, or of the
intention of any Person to revoke, refuse to renew or materially amend in any prejudicial manner any such Authorization, except as would not
reasonably be expected to result, individually or in the aggregate, in a Material Adverse Effect. To the knowledge of the
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Corporation, there is no pending compliance review or field audit by any Securities Authority in respect of the Corporation or any of its
Subsidiaries.

(21)  Fairness Opinion.

The Board and the Transaction Committee have received the Fairness Opinion (a true and complete copy of which, when executed and delivered
in writing, will be provided to the Purchaser), and such Fairness Opinion has not been withdrawn or modified as of the date hereof. The
Corporation has been authorized by Locust Walk Securities, LLC to include the Fairness Opinions in the Circular.

(22)  Formal Valuation

The Board and the Transaction Committee have received the Formal Valuation (a true and complete copy of which, when executed and delivered
in writing, will be provided to the Purchaser) and such Formal Valuation has not been withdrawn or modified as of the date hereof. The
Corporation has been authorized by Locust Walk Securities, LLC to include the Formal Valuation in the Circular.

(23) Brokers.

Except for the engagement letter between the Corporation and Locust Walk Securities, LLC, and the fees payable under or in connection with
such engagement, no investment banker, broker, finder, financial adviser or other intermediary has been retained by or is authorized to act on
behalf of the Corporation or any of its Subsidiaries, or any of their respective Representatives, or is entitled to any fee, commission or other
payment from the Corporation or any of its Subsidiaries, or any of their respective Representatives, in connection with this Agreement or any
other transaction contemplated by this Agreement. The aggregate fees payable by the Corporation to Locust Walk Securities, LLC in relation to
the transactions contemplated by this Agreement have been disclosed in Section (23) of the Corporation Disclosure Letter.

(24) Board and Transaction Committee Approval.

(a) The Transaction Committee, after consultation with and receiving advice from its financial adviser and outside legal counsel, has
unanimously recommended that the Board approve the Arrangement and that the Shareholders (other than holders of the Excluded
Shares) vote in favour of the Arrangement Resolution.

(b) The Board, acting on the unanimous recommendation in favour of the Arrangement by the Transaction Committee, has unanimously
and, after receiving advice from its financial adviser and outside legal counsel in evaluating the Arrangement, has unanimously:
(i) determined that the Arrangement is fair to Shareholders (other than the holders of the Excluded Shares) and that the Arrangement
is in the best interests of the Corporation, (ii) resolved to unanimously recommend that the Shareholders (other than the holders of
the Excluded Shares) vote in favour of the Arrangement Resolution, and (iii) authorized the entering into of this Agreement and the
performance by the Corporation of its obligations under this Agreement, and no action has been taken to amend or supersede such
determinations, resolutions, or authorizations.

(c) Each of the directors and officers of the Corporation who owns Shares has advised the Corporation of their intention to, and the
Corporation to its knowledge reasonably believes that they intend to, vote or cause to be voted all Shares beneficially held by them
in favour of the Arrangement Resolution and the Corporation shall make a statement to that effect in the Circular.
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(25) Material Contracts.

(a)

(b)

©

(d)

(e)

Section (25)(a) of the Corporation Disclosure Letter sets out a complete and accurate list of all Material Contracts as of the date
hereof and true, correct and complete copies thereof, including all material amendments, assignments and supplements thereto, have
been provided in the Data Room.

Each Material Contract is legal, valid, binding and in full force and effect and is enforceable by the Corporation or one or more of
its Subsidiaries, as applicable, and to the knowledge of the Corporation, each other party thereto, in accordance with its terms,
subject to any limitation on enforcement under Law relating to (i) bankruptcy, winding-up, insolvency, arrangement, reorganization
or other Law of general application affecting the enforcement of creditors’ rights, and (ii) the discretion that a court may exercise in
the granting of equitable remedies such as specific performance and injunction.

The Corporation and each of its Subsidiaries has performed in all material respects all respective obligations required to be
performed by it to date under the Material Contracts and neither the Corporation nor any of its Subsidiaries is in material breach or
material default under any Material Contract, nor does the Corporation have knowledge of any condition that with the passage of
time or the giving of notice or both would result in such material breach or material default. None of the Corporation and its
Subsidiaries has repudiated any Material Contract.

None of the Corporation or any of its Subsidiaries knows of, or has received any notice (whether written or oral) of, any material
breach or material default under nor, to the knowledge of the Corporation, does there exist any condition which with the passage of
time or the giving of notice or both would result in such a material breach or material default which is continuing under any such
Material Contract by any other party to a Material Contract.

None of the Corporation or any of its Subsidiaries has received any notice (whether written or oral), that any party to a Material
Contract intends to cancel, terminate or otherwise modify in a materially prejudicial manner or not renew its relationship with the
Corporation or any of its Subsidiaries, and, to the knowledge of the Corporation, no such action is pending or has been threatened.

(26) No Guarantees.

Except for guarantees provided pursuant to the Facility Agreements, neither the Corporation nor any of its Subsidiaries is a party to or bound by
any Contract of guarantee, indemnification (other than standard indemnity agreements in favour of the directors and officers of the Corporation
and its Subsidiaries and indemnification provisions contained in Material Contracts or other Contracts entered into in the Ordinary Course) or
any similar commitment in respect of any material obligations, liabilities (contingent or otherwise) or indebtedness of any other Person (other
than Subsidiaries of the Corporation).

(27) Real Property.

(a)
(b)

None of the Corporation or its Subsidiaries own any real or immovable property.

Except as would not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, (i) each of the
Corporation and its Subsidiaries is in
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(28)

(c)

(d)

Title

(a)

(b)

peaceable possession of its respective Leased Real Property, (ii) each Real Property Lease in respect thereof is in full force and
effect and, to the knowledge of the Corporation, is a legal, valid, binding obligation of, and is enforceable against, each other party
thereto in accordance with its terms, subject to any limitation on enforcement under Law relating to (A) bankruptcy, winding-up,
insolvency, arrangement, reorganization or other Law of general application affecting the enforcement of creditors’ rights, and
(B) the discretion that a court may exercise in the granting of equitable remedies such as specific performance and injunction, and
(iii) neither the Corporation nor any of its Subsidiaries is in default or breach of any Real Property Lease, and neither the
Corporation nor any of its Subsidiaries has received any written notice or other written communication from the owner or manager
of any Leased Real Properties that the Corporation or its subsidiaries is not in compliance with any Real Property Lease, and no
such notice or other communication is to the knowledge of the Corporation pending or has been threatened.

Except as would not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, no Person has any
(i) option to purchase or lease, (ii) right of first opportunity, refusal or offer, (iii) other purchase or repurchase right, or (iv) any right
or option to occupy, any material Leased Real Property or the Corporation’s and its Subsidiaries’ interests therein, and neither the
Corporation nor its Subsidiaries has granted any right or privilege (whether by Law or Contract) capable of becoming a Contract,
arrangement or understanding with any Person for the purchase, lease, sublease, license, assignment or other disposition of any of
the material Leased Real Properties or any right or interest therein.

The Leased Real Properties and all buildings, structures and improvements, fixtures and buildings systems thereon (limited, in the
case of the Leased Real Properties, to the premises occupied by the business of the Corporation and its Subsidiaries), are (i) in good
condition and repair having regard to their use and age, (ii) sufficient for the operation of the business of the Corporation and its
Subsidiaries, as applicable, as presently conducted, and (iii) not currently undergoing any material repair, replacement or renovation
(except in the Ordinary Course) and are adequate and suitable for the uses to which they are currently being put, in each case,
except as would not be reasonably expected to have, individually or in the aggregate, a Material Adverse Effect.

and Sufficiency of Corporation Assets.

The Corporation and its Subsidiaries own or lease or license all of the material Corporation Assets necessary for the conduct of their
business as it is currently being conducted and, there is no agreement, option, right of first refusal, undertaking or commitment or
any other right or privilege capable of becoming such that does not constitute a Permitted Lien outstanding in favour of any Person
for the purchase from the Corporation or any of its Subsidiaries of any of such material Corporation Assets.

No Person has any right of first refusal, undertaking or commitment, or any right or privilege capable of becoming a right of first
refusal, undertaking or commitment, which does not constitute a Permitted Lien, to purchase or otherwise acquire any interest in
any Corporation Asset.



(29) Restrictions on Conduct of Business.

Neither the Corporation nor any of its Subsidiaries is a party to or bound by any non-competition agreement, any non-solicitation agreement, or
any other agreement, obligation, judgment, injunction, order or decree which purports to: (i) limit in any respect the manner or the localities in
which all or any portion of the business of the Corporation or its Subsidiaries are conducted; (ii) limit any business practice of the Corporation or
of any of its Subsidiaries in any respect; or (iii) restrict any acquisition or disposition of any property by the Corporation or by any of its
Subsidiaries in any material respect.

(30) Government Incentives.

All filings made by the Corporation and its Subsidiaries under which such entity has received or is entitled to government incentives have been
made in material compliance with all Laws and contain no misrepresentations which could cause any material amount previously paid to the
Corporation or its Subsidiaries or previously accrued on the accounts thereof to be recovered or disallowed.

(31) Intellectual Property.

(a) Section (31)(a) of the Corporation Disclosure Letter contains a complete and accurate list of: (i) all Registered Intellectual Property
constituting of Owned Intellectual Property that is currently pending or in force (including, as applicable, the name of the registered
owner (and, in the case of domain names, the registrant, and in the case of social media accounts, the account holder), the
jurisdiction of filing, the filing date, date of issuance, application number, and registration number) (collectively, the “Owned
Registered Intellectual Property”), (ii) all material unregistered Owned Intellectual Property, including all trademarks and trade
names used and owned by the Corporation or its Subsidiaries that have not been registered or applied for (indicating for each trade-
mark or trade name the relevant jurisdiction in which it is used, products, services and activities), a brief description of proprietary
know-how and trade secrets and all works and subject matter used by the Corporation or a Subsidiary in which copyright subsists
(including software, databases and works of authorship), and (iii) all Licensed Intellectual Property and associated Contracts
(collectively “IP Licenses”), excluding any software subject to a nonexclusive license agreement for “off-the-shelf” software, or
software licensed pursuant to “click through” or similar stock agreements, in each case, that is generally commercially available for
a license fee. Except as set out in Section (31)(a) of the Corporation Disclosure Letter, the Corporation or one of its Subsidiaries is
the sole owner and possesses all right, title and interest in and to the Owned Intellectual Property free and clear of all Liens (other
than Permitted Liens), adverse claims, any requirement of any past (if outstanding), present or future royalty payments. Except as
set forth in Section (31)(a) of the Corporation Disclosure Letter, the Corporation and Subsidiaries have a right to use the Licensed
Intellectual Property pursuant to a valid and enforceable Contract. To the knowledge of the Corporation and its Subsidiaries the
Owned Intellectual Property and the Licensed Intellectual Property constitute all material Intellectual Property necessary to operate
the business of the Corporation and its Subsidiaries as currently conducted. The transaction contemplated by this Agreement and the
continued operation of the business of the Corporation and the Subsidiaries will not violate or breach the terms of any Contract with
respect to Licensed Intellectual Property or entitle any other party to any such Contract for Licensed Intellectual Property license to
terminate or modify it, or otherwise adversely affect the Corporation’s and/or Subsidiaries’ rights under it. Following Closing, the
Corporation and Subsidiaries will be entitled to continue to use, practice and exercise rights in all of the material Corporation
Intellectual Property to the same extent and in
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(b)

©

(d)

(©

®

the same manner as used, practiced and exercised by the Corporation and Subsidiaries prior to Closing without any financial
obligation to any Person. Complete and accurate copies of all the Owned Registered Intellectual Property and IP Licenses have been
delivered to the Purchaser.

Each item of Owned Registered Intellectual Property (i) includes the Corporation or a Subsidiary as an owner of record, (ii) except
as disclosed in Section (31)(a) of the Corporation Disclosure Letter is subsisting and in full force and effect, is not subject to
cancellation for failure to use or unauthorized use by third parties, (iii) was diligently prosecuted and registered or issued or, in the
case of an application, was applied for, in compliance with applicable Law, (iv) has been maintained, renewed or extended to the
full extent required and permitted by applicable Law, (v) has no filings, payments or similar actions that must be taken by the
Corporation or any Subsidiary within one hundred twenty (120) days of the Closing for the purposes of obtaining, maintaining,
perfecting or renewing such Owned Registered Intellectual Property; (vi) has not been and is not involved in any opposition,
cancellation, interference, inter partes review, reissue, reexamination or other similar post-grant proceeding, and (vii) to the
Knowledge of the Corporation and its Subsidiaries, and except as disclosed in Section 31(a) of the Corporation Disclosure Letter,
will be valid, subsisting and in full force and effect on identical terms immediately following Closing. Nothing has been done or
omitted to have been done as a result of which any Owned Intellectual Property has ceased or might cease to be valid, subsisting
and in full force and effect in the Ordinary Course.

There are no written claims of, and to the Knowledge of the Corporation and its Subsidiaries, there is no basis for any claims of,
adverse ownership, invalidity, absence of a right to register or apply for or other opposition to or conflict with any of the Owned
Intellectual Property.

To the Knowledge of the Corporation and its Subsidiaries, no third party (i) infringes, nor has infringed, any Owned Intellectual
Property or (ii) is committing, nor has committed, any misappropriation, passing off or actionable illegal acts in connection with the
Owned Intellectual Property.

To the Knowledge of the Corporation and its Subsidiaries, the operation of the business of the Corporation and Subsidiaries, their
products and services (including software), including the using, exploiting and practicing of the Corporation Intellectual Property, is
not infringing, misappropriating or otherwise violating any third party Intellectual Property and has not infringed, misappropriated
or otherwise violated any third party Intellectual Property. The Corporation and Subsidiaries have not received any charge,
complaint, claim, demand or notice alleging any interference, infringement, misappropriation or violation with respect to the
operation of the business of the Corporation and Subsidiaries, products, services and/or Corporation Intellectual Property (including
any claim that the Corporation or a Subsidiary must license, pay any royalty or fee or refrain from using any Intellectual Property of
a third party), nor does the Corporation know of any valid grounds for any bona fide claims, except as disclosed in Section (31)(e)
of the Corporation Disclosure Letter.

Except as indicated in Section (31)(f) of the Corporation Disclosure Letter, (i) no other Person has the right to use any Owned
Intellectual Property, save non-exclusive license agreements granted in the Ordinary Course, and (ii) neither the Corporation nor
any of its Subsidiaries has granted any license or other rights to any other Person
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(2

(h)

(@)

)

with respect to the Corporation Intellectual Property. Copies of all material agreements (in paper or electronic form) whereby any
rights in any material Corporation Intellectual Property have been granted, licensed or sublicensed by the Corporation or any of its
Subsidiaries have been provided to the Purchaser.

Each of the Corporation and its Subsidiaries has and does properly and diligently protect (including measures to protect secrecy and
confidentiality) the Owned Intellectual Property and the rights, titles, interests and benefits therein, including, without limitation, by
registering Intellectual Property. All Employees and Representatives of the Corporation or its Subsidiaries and any third parties that
have had access to confidential or proprietary information relating to the business of the Corporation and its Subsidiaries, including
confidential aspects of the material Owned Intellectual Property, have entered into written confidentiality and non-disclosure
agreements that include legal obligations of confidentiality to the Corporation or its Subsidiaries with respect to such information.
To the Knowledge of the Corporation and its Subsidiaries, there has been no unauthorized disclosure of or unauthorized access, use
or modification of any material Owned Intellectual Property made in a manner that would prevent the Corporation or its
Subsidiaries or a successor in interest from obtaining a right in respect of any such Intellectual Property that it would otherwise be
susceptible to obtain.

All of the Owned Intellectual Property developed by the Corporation or its Subsidiaries or on their behalf has been developed by
Employees or independent contractors of the Corporation or its Subsidiaries during the time they were employed or engaged by the
Corporation or its Subsidiaries, in each case without violation or contravention of any rights of any former employer or customer.
Each current and former Employee and independent contractor of the Corporation and its Subsidiaries who has participated in
creating, authoring, handling, developing, inventing, adapting, modifying and/or improving any Intellectual Property of or on behalf
of the Corporation or any of its Subsidiaries has, with respect to the Owned Intellectual Property or the Pharmaceutical Products,
irrevocably and validly assigned in writing to the Corporation or its Subsidiaries all rights, title and interest in and to the applicable
Owned Intellectual Property. The Corporation or any of its Subsidiaries, as the case may be, has obtained waivers of all
non-assignable rights (including all moral rights) with respect to all Owned Intellectual Property. Subject to and in compliance with
applicable Laws, no current or former officer, Employee or independent contractor of the Corporation or any of its Subsidiaries has
claimed an interest in, any of the Owned Intellectual Property of the Corporation any of its Subsidiaries, nor has any right to a
royalty or other consideration as a result of its marketing, licensing or assignment.

No Governmental Entity has provided funding or contributions to the Corporation or its Subsidiaries for the development of Owned
Registered Intellectual Property of the Corporation or its Subsidiaries so as to grant such Governmental Entity a license to or a right
of ownership or a property interest in such Owned Registered Intellectual Property or a right to control, limit, restrict or require any
payment in connection with the exercise and full enjoyment of the Owned Registered Intellectual Property by the Corporation or
any of its Subsidiaries or that may restrict, limit or impose conditions upon the assignment of the Owned Registered Intellectual
Property.

All patents and patent applications owned by or licensed to the Corporation or any of its Subsidiaries, or under which any of them
has rights have been duly and properly filed and maintained. To the knowledge of the Corporation, the parties prosecuting
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such applications have complied with their duty of candor and disclosure to the Intellectual Property Authorities in connection with
such applications, and to the knowledge of the Corporation, there are no facts required to be disclosed to the Intellectual Property
Authorities that were not disclosed to the Intellectual Property Authorities and which would preclude the grant of a patent in
connection with any such application or would reasonably be expected to form the basis of a finding of invalidity with respect to
any patents that have issued with respect to such applications. Assignment documents assigning to the Corporation or any of its
Subsidiaries all rights of such employees, contractors and consultants have been duly filed as required at the applicable Intellectual
Property Authorities for all patent applications and patents owned in whole or in part by the Corporation or any Subsidiary.

(32) Business Systems.

(a)

(b)

©

The Business Systems, whether owned, leased or otherwise used or held for use by the Corporation or its Subsidiaries that are
material to the performance of the Corporation’s business (i) are sufficient to conduct the business of the Corporation and its
Subsidiaries in the Ordinary Course, (ii) operate and perform in all material respects in accordance with their documentation and
functional specifications and otherwise as required by the Corporation and its Subsidiaries to conduct their business in the Ordinary
Course, and (iii) have not malfunctioned or failed in any material respect within the two (2) -year period immediately preceding the
date of this Agreement. In the past two (2) years, no Person has gained unauthorized access to any Business Systems. The
Corporation and its Subsidiaries have implemented and maintain reasonable and sufficient backup and disaster recovery technology
consistent with industry standards and practices.

The Corporation and its Subsidiaries have in place cybersecurity measures and policies that are consistent with current standards
and practices of a reasonably prudent business operating in a similar industry and such measures and policies reasonably safeguard
proper access to and the security of, the Business Systems, including any Personal Information or Corporation Data stored thereon.
The Corporation and its Subsidiaries have not received any written complaint relating to an improper access to, or use or disclosure
of, any Personal Information or Corporation Data in the past two (2) years. There have been no breaches in the information security,
cybersecurity or similar systems in respect of the Corporation or any of its Subsidiaries in the past two (2) years or any loss or theft
or, corruption of, unauthorized access to, or unauthorized use, disclosure or deletion of, Personal Information or Corporation Data.
There is no deficiency in the Corporation or its Subsidiaries’ cybersecurity measures or policies that could reasonably result in a loss
of data or a breach of security of the Corporation or its Subsidiaries in any material respect.

Except as would not reasonably be expected to cause a violation of any applicable Law, the Corporation and its Subsidiaries’
services and products do not (i) send information of a user to any other Person without the user’s consent or collect Personal
Information stored on the user’s computer system or device without the user’s consent; (ii) interfere with the owner’s or an
authorized user’s control of the computer system or device; (iii) change or interfere with settings, preferences or commands already
installed or stored on the computer system or device without the knowledge of the owner or an authorized user of the computer
system or device; (iv) change or interfere with data that is stored, accessed or accessible on any computer system or device in a
manner that obstructs, interrupts or interferes with lawful access to or use of that
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(33)

34

data by the owner or an authorized user of the computer system or device; (v) cause the computer system or device to communicate
with another computer system or device without the knowledge or consent of the user; (vi) install a computer program that may be
activated by a Person other than the owner or an authorized user of the computer system or device; (vii) record a user’s actions
without the user’s knowledge; or (viii) employ a user’s Internet connection without the user’s knowledge to gather or transmit
information regarding the user or the user’s behavior.

Litigation.

(a)

(b)

©

There is no Proceeding in effect or ongoing or, to the knowledge of the Corporation, pending or threatened against or relating to the
Corporation or any of its Subsidiaries, the business of the Corporation or any of its Subsidiaries or affecting any of their respective
current or former properties or assets, by or before any Governmental Entity that, if determined adverse to the interests of the
Corporation or its Subsidiaries, (i) would have, or would reasonably be expected to have, individually or in the aggregate, a Material
Adverse Effect, or (ii) would reasonably likely materially prevent, hinder or delay the consummation of the Arrangement,; nor to the
knowledge of the Corporation are there any events or circumstances which would reasonably be expected to give rise to any such
Proceeding.

There is no bankruptcy, liquidation, dissolution, winding-up or other similar Proceeding pending or in progress, or, to the
knowledge of the Corporation, threatened against or relating to the Corporation or any of its Subsidiaries before any Governmental
Entity.

Neither the Corporation nor any of its Subsidiaries is subject to any outstanding Order which, individually or in the aggregate, have
or are reasonably likely to have, a Material Adverse Effect or which would prevent or delay the consummation of the Arrangement
or any other transaction contemplated by this Agreement.

Healthcare Laws.

(a)

(b)

©

The Corporation is and, since December 31, 2023, has been in material compliance with all Healthcare Laws including, but not
limited to, applicable Laws of the Drug Regulatory Agencies and other comparable Governmental Entities applicable to the
ownership, testing, development, manufacture, packaging, processing, use, distribution, marketing, labeling, promotion, sale, offer
for sale, storage, import, export or disposal of any Pharmaceutical Product; and (b) has not received any notice of adverse finding,
warning letter, untitled letter or other correspondence or notice from a Drug Regulatory Agency or any Governmental Entity
alleging or asserting material non-compliance with any applicable Laws, or any Permits or amendments thereto required by any
such applicable Laws, and to the knowledge of the Corporation, no Drug Regulatory Agency or any Governmental Entity are
considering such action against the Corporation or any Subsidiary.

To the knowledge of the Corporation, there are no actual or threatened enforcement actions by a Drug Regulatory Agency or any
other Governmental Entity which has jurisdiction over the operations of the Corporation or any Subsidiary against the Corporation
or such Subsidiary.

Since December 31, 2023, to the knowledge of the Corporation, neither the Corporation nor any Subsidiary has received written
notice of any pending or threatened claim by a Drug Regulatory Agency or any other Governmental Entity which
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(d)

(e)

®

(®

(h)

has jurisdiction over the operations of the Corporation or any Subsidiary against the Corporation or any Subsidiary, and no
Governmental Entity is considering such action.

Since December 31, 2023, all material reports, documents, claims and notices required to be filed, maintained or furnished to a
Drug Regulatory Agency or any Governmental Entity relating to any current or proposed Pharmaceutical Product by the
Corporation or any Subsidiary have been so filed, maintained or furnished. All such reports, documents, claims and notices were
complete and correct in all material respects on the date filed (or were corrected in or supplemented by a subsequent filing) such
that no material liability exists with respect to the completeness or accuracy of such filing. The Corporation has made available to
the Purchaser complete and correct copies of each application or other material filing including all material related supplements,
amendments, correspondence and annual reports made with any Governmental Entity made on behalf of the Corporation or any of
its Subsidiaries relating to any Pharmaceutical Product.

Any and all preclinical studies and clinical trials being conducted by or on behalf of the Corporation or Subsidiary, including any
activities related to any planned or future studies or trials, have been and are being conducted in compliance in all material respects
with experimental protocols, procedures and controls pursuant to applicable Laws, rules and regulations, including the applicable
requirements of Good Laboratory Practices, Good Clinical Practices, all applicable requirements relating to protection of human
subjects, any conditions, restrictions or limitations imposed on any permit, and all applicable registration and publication
requirements of a Drug Regulatory Agency, as applicable. As of the date of this Agreement, no studies or trials that have been
conducted or are currently being conducted have or have had results that undermine in any material respect the study results
described or referred to in any documents filed with or furnished to any securities commission or securities regulatory authority,
when viewed in the context in which such results are described and the state of development. Neither the Corporation nor any
Subsidiary has received any notices, correspondence or other communication from a Drug Regulatory Agency, any other
Governmental Entity, or an Institutional Review Board requiring the termination, suspension or material modification of any
ongoing or planned studies in clinical development conducted by, or on behalf of, the Corporation or any Subsidiary, or in which the
Corporation or any Subsidiary has participated and to the knowledge of the Corporation, no Drug Regulatory Agency any other
Governmental Entity, nor an Institutional Review Board is considering such action.

Section (34)(f) of the Corporation Disclosure Letter sets forth a true and complete list of each country in which a clinical trial
related to any Pharmaceutical Product is being conducted by or on behalf of the Corporation or any of its Subsidiaries.

Since December 31, 2023, the development, manufacture, labeling and storage, as applicable, of materials by the Corporation or any
Subsidiary (including any Pharmaceutical Product) has been and is being conducted in compliance in all material respects with all
applicable Laws including Good Laboratory Practices, Good Manufacturing Practices and Good Clinical Practices.

Neither the Corporation nor any Subsidiary nor, to the knowledge of the Corporation, any of its or their respective officers,
employees, agents or clinical investigators (i) made an untrue statement of a material fact or fraudulent statement to a Drug
Regulatory Agency or any other Governmental Entity, (ii) failed to disclose a material

C-17



(@)

fact required to be disclosed to a Drug Regulatory Agency or any Governmental Entity, or (iii) committed any other act, made any
statement or failed to make any statement, that (in any such case) would reasonably be expected to provide a basis for the FDA to
invoke its policy with respect to “Fraud, Untrue Statements of Material Facts, Bribery, and Illegal Gratuities” set forth in 56 Fed.
Reg. 46191 (September 10, 1991), or any other Drug Regulatory Agency to invoke a similar policy. Neither the Corporation nor any
Subsidiary nor, to the knowledge of the Corporation, any of its or their respective officers, employees or agents have been convicted
of any crime or engaged in any conduct that has resulted in or would reasonably be expected to result in (i) debarment under 21
U.S.C. Section 335a or any similar Law or (ii) exclusion under 40 U.S.C. Section 1320a-7 or any similar Laws.

Neither the Corporation nor any Subsidiary has marketed, advertised, sold or commercialized any product or is currently marketing,
selling or otherwise commercializing any product.

(35) Healthcare Regulatory Compliance.

(a)

(b)

©

The Corporation and each Subsidiary is, and at all times since December 31, 2023 has been, in material compliance with all
applicable Healthcare Laws and, as of the date of this Agreement, there is no civil, criminal, administrative, or other action,
subpoena, suit, demand, claim, hearing, proceeding, written notice or demand pending, received by or overtly threatened in writing
against the Corporation or any Subsidiary related to such applicable Healthcare Laws.

Since December 31, 2023, neither the Corporation nor any Subsidiary has engaged in an unlawful or unauthorized practice of
medicine or other professionally licensed activities through any web sites sponsored or operated, or formerly sponsored or operated,
by the Corporation or any Subsidiary.

Since December 31, 2023, no person has filed against the Corporation or any Subsidiary an action relating to the Corporation under
any whistleblower Law.

(36) Solvency.

The Corporation, on a consolidated basis with its Subsidiaries, is not insolvent on the basis that it is unable to pay its liabilities as they become
due, and, to the knowledge of the Corporation, neither the Corporation nor any of its Subsidiaries has incurred or plans to incur any indebtedness
beyond its ability to pay such indebtedness as it becomes absolute and matured or becomes due or payable.

(37) Environmental Matters.

@

(b)

(©)

The Corporation and each of its Subsidiaries are compliant and have complied in the last two (2) years in all material respects with
all Environmental Laws.,

The Corporation and its Subsidiaries have all material permits, Authorizations and approvals required under any applicable
Environmental Laws and are each in compliance with their requirements in all material respects.

To the knowledge of the Corporation, there are no pending administrative, regulatory or judicial actions, suits, demands, demand
letters, claims, liens, orders, directions, notices of non-compliance or violation, investigation or proceedings relating to any
Environmental Law against the Corporation or any of its Subsidiaries.
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(d)

To the knowledge of the Corporation, there are no facts or circumstances which would reasonably be expected to form the basis for
any administrative, regulatory or judicial actions, suits, demands, demand letters, claims, Liens, orders, directions, notices of
non-compliance or violation, investigation or proceedings relating to any Environmental Law against the Corporation or any of its
Subsidiaries.

(38) Employees.

@

(b)

©

(d)

All amounts due or accrued for all salary, wages, bonuses, incentive compensation, deferred compensation, commissions, vacation
with pay, sick days and benefits under Employee Plans and other similar accruals have either been paid or are accrued and
accurately reflected in all material respects in the Books and Records.

Section (38)(b) of the Corporation Disclosure Letter contains a list of all Employees of the Corporation or one of its Subsidiaries
providing for a contractual length of notice or termination or severance payment required to terminate his or her employment. The
Corporation has made available a list of the titles and locations of each Employee and independent contractor providing services to
the Corporation or any of its Subsidiaries as of the date of this Agreement, and in the case of each such Employee or independent
contractor, the following information, as applicable, as of the date hereof: (i) title or position; (ii) date of hire or commencement of
services; (iii) work location; (iv) whether full-time or part-time and whether exempt or non-exempt; (v) whether covered by the
terms of a collective bargaining or similar agreement or an employment or independent contractor agreement; (vi) whether absent
from active employment and if so, the date such absence commenced, the reason for such absence, and the anticipated date of return
to active employment; (vii) annual salary, hourly rate or fee arrangement, and, if applicable, bonus target or other incentive
compensation, and (viii) accrued but unused vacation or paid time off. Except as disclosed in Section (38)(b) of the Corporation
Disclosure Letter or pursuant to the Retention Bonus Program, there are no change of control payments, retention payments or
severance payments or Contracts with any Employees or Employee Plans providing for cash or other compensation or benefits
(including any increase in amount of compensation or benefit or the acceleration of time of payment or vesting of any compensation
or benefit) upon the consummation of, or relating to, the Arrangement or any other transaction contemplated by this Agreement,
including a change of control of the Corporation or of any of its Subsidiaries.

Within the past two (2) years, the Corporation and its Subsidiaries have promptly, thoroughly and impartially investigated all
workplace harassment allegations (including psychological or sexual harassment) and workplace violence allegations and claims
relating to current and former Employees. With respect to each such allegation or claims, the Corporation and its Subsidiaries have
taken prompt corrective action that is reasonably calculated to prevent further workplace harassment (including sexual or
psychological harassment) and workplace violence. The Corporation and its Subsidiaries do not expect any material liability with
respect to any such allegations.

The Corporation and its Subsidiaries have been and are in material compliance, with all applicable terms and conditions of
employment and with all applicable Laws respecting labour, immigration and employment, including pay equity, employment
equity, work classification, work permits/authorizations, wages, hours of work, vacation pay and other paid time off, overtime pay,
accessibility, Employment Insurance, discrimination, harassment (including sexual harassment), leave of absence, reprisal,
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(i)

1)

equal opportunity, overtime, employment and labour standards, labour relations, privacy, workers compensation,
human rights, French language use and occupational health and safety, termination of employment. No
Proceedings with respect to any such Law relating to the Corporation or any of its Subsidiaries is in progress or
pending or, to the knowledge of the Corporation, threatened and there are no material outstanding claims,
complaints, investigations or orders under any such Law and to the knowledge of the Corporation there is no basis
for such Proceeding.

All current Employees, consultants, agents and independent contractors of the Corporation and its Subsidiaries
have been correctly classified by the Corporation and its Subsidiaries, as applicable, as a non-employee for all
purposes, including wages, employment standards, payroll Taxes and participation and benefit accrual under each
Employee Plan, and neither the Corporation nor any of its Subsidiaries has received any notice from any Person
disputing such classification. All Employees have been properly classified under the Fair Labor Standards Act and
similar Laws.

There are no investigations currently ongoing or conducted by or on behalf of the Corporation or any of its
Subsidiaries with respect to an actual or suspected material violation by an Employee, consultant, agent and
independent contractor or former employee or consultant, agent and independent contractor of any policy or code of
conduct of the Corporation or of any applicable Laws.

There are no managerial or key Employee and no group of Employees of the Corporation or any of its Subsidiaries
that have any plans to terminate his, her or their employment with the Corporation or any of its Subsidiaries.

There are no outstanding assessments, penalties, fines, liens, charges, surcharges, or other amounts due or owing
pursuant to any workplace safety and insurance legislation and the Corporation or any of its Subsidiaries have not
been reassessed in any material respect under such legislation during the past five years and, no audit of the
Corporation or any of its Subsidiaries is currently being performed pursuant to any applicable workplace safety and
insurance legislation.

The Corporation and all of its Subsidiaries have complied in all material respects with any orders issued under
applicable Canadian or U.S. occupational health and safety legislation (respectively, “OHSA” and “OSHA”) and
there are no appeals of any orders under OHSA or OSHA currently outstanding.

Neither the Corporation nor any of its Subsidiaries are subject to any Proceeding for wrongful dismissal,
constructive dismissal or any other claim, complaint or litigation relating to employment, discrimination or
termination of employment of any of its current or former Employees or relating to any failure to hire a candidate for
employment.

No Employee is employed pursuant to a work permit issued by a Governmental Entity. A Form |-9 has been
completed and retained with respect to each current Employee in the U.S. and, where required by applicable Law,
former Employees in the US. Neither the Corporation nor its Subsidiaries have been the subject of any audit or
other action, suit, proceeding, claim, demand, assessment or judgment nor, to the knowledge of the Corporation,
have the Corporation or its Subsidiaries been the subject of an investigation, inquiry or any other audit or other
action, suit, proceeding, claim, demand, assessment or judgments from the U.S. Department of Homeland Security,
including the Immigration and Customs Enforcement (or any predecessor
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thereto, including the U.S. Customs Service or the Immigration and Naturalization Service) or any other
immigration-related enforcement proceeding.

Collective Agreements.

(@)

Neither the Corporation nor any of its Subsidiaries are bound by any other Collective Agreement or agreements with
any employee association, labour union, or other similar entity, or made commitments to or conducted negotiations
with any labour union or employee association or other similar entity with respect to any future Contracts.

Neither the Corporation nor any of its Subsidiaries has any material unresolved grievances, arbitrations, notice of
default or statement of offence or pending proceedings outstanding under any Collective Agreement, and there are
no written or oral agreements or course of conduct which modify the terms of any such Collective Agreement.

There are no labour strikes, disputes, lock-outs, concerted refusals to work overtime, work slowdowns, stoppages
or similar labour activities or, organizing campaign in progress or pending or, to the knowledge of the Corporation,
threatened, involving the Corporation or any of its Subsidiaries. None of the Corporation or any of its Subsidiaries
has engaged in any unfair labour practice and no unfair labour practice Proceeding is pending or, to the knowledge
of the Corporation, threatened against the Corporation or any of its Subsidiaries. No facts exist which could result in
an unfair labour practice Proceeding.

Employee Plans.

(a)

Section (40)(a) of the Corporation Disclosure Letter lists all Employee Plans. The Corporation has disclosed in the
Data Room true, correct and complete copies of all such Employee Plans as amended (or if the plan is not written,
a written description thereof), together with all related documentation including, where applicable, for each
Employee Plan: (i) the most recent insurance or annuity Contract, trust agreement, service and fee Contract, third-
party administrative services Contract, record-keeping, consulting, funding and investment management Contracts,
as well as the most recent investment policies (ii) employee/member booklets and summary plan descriptions and
summaries of material modifications, (iii) the most recent actuarial reports, financial statements and asset
statements, (iv) all material opinions and memoranda (whether externally or internally prepared), (v) all material
correspondence with Governmental Entities or other relevant Persons during the most recent six (6) years, (vi)
nondiscrimination testing for the most recent three (3) years, (vii) the most recent determination or opinion letter
received from the Internal Revenue Service or similar local body, authority or expert, and (viii) the three (3) most
recent annual reports (Form 5500-series, with all applicable schedules and attachments). No set of facts exist and
no changes have occurred which would materially affect the information contained in the actuarial reports, financial
statements or asset statements required to be provided to the Purchaser. No commitments to improve or otherwise
amend any material Employee Plan have been made.

Each Employee Plan (and each related trust, insurance Contract or fund) has been established, maintained,
administered, communicated, and, where applicable, registered, invested and funded in all material respects in
accordance with its terms (and the terms of any applicable collective bargaining agreement, if applicable) and in
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all material respects in compliance with all applicable requirements of ERISA, the Code and other applicable Laws,
including the Patient Protection and Affordable Care Act and the Health Care and Education Reconciliation Act of
2010, as amended, and any guidance issued thereunder (“PPACA”) and the requirements of Part 6 of Subtitle B of
Title | of ERISA, Section 4980B of the Code, and any similar state Laws (“COBRA”), and no event has occurred that
would reasonably be expected to cause any such to fail to comply in any material respect with such applicable
requirements and no notice has been issued by any Governmental Entity in the most recent six (6) years
questioning or challenging such compliance. Neither the Corporation nor any of its Subsidiaries has incurred
(whether or not assessed), or is reasonably expected to incur or to be subject to, any material tax, penalty or other
liability under PPACA (including with respect to the reporting requirements under Sections 6055 and 6056 of the
Code, as applicable) or under Section 4980B, 4980D or 4980H of the Code, or any other Laws. All required reports
and descriptions (including Form 5500 annual reports, Forms 1094-C and 1095-C, summaries of benefits and
coverage, summary annual reports, and summary plan descriptions) have been timely filed and distributed in all
material respects in accordance with the applicable requirements of ERISA, PPACA and the Code or any other
applicable Laws with respect to each Employee Plan.

Neither the Corporation nor any of its Subsidiaries has breached any fiduciary obligation with respect to the
administration or investment of any Employee Plan. With respect to each Employee Plan, the Corporations and its
Subsidiaries represent and warrant that: (i) there have been no non-exempt “prohibited transactions” (as defined in
Section 406 of ERISA or Section 4975 of the Code), (ii) no “fiduciary” (as defined under ERISA) has any liability for
breach of fiduciary duty or any other failure to act or comply in connection with the administration or investment of
the assets of such Employee Plan, and (iii) no claim or audit (other than routine claims for benefits) is pending or, to
the knowledge of the Corporation, threatened, and there are no facts that would give rise to or could reasonably be
expected to give rise to any such claim or audit.

All obligations regarding the Employee Plans have been satisfied in all material respects; there are no outstanding
breaches, defaults or violations by any party to any Employee Plan; and no Taxes, penalties, payments or levies
under applicable Laws are owing or due and payable under or in respect of any of the Employee Plans.

Each Employee Plan that is intended to be “qualified” under Section 401(a) of the Code either has received a
current favorable determination from the Internal Revenue Service or may rely upon a current favorable opinion
letter from the Internal Revenue Service that such Employee Plan is so qualified, and nothing has occurred that
would reasonably be expected to adversely affect the qualification of such Employee Plan or its continued reliance
on the opinion letter, if applicable. None of the assets of any Employee Plan are invested in employer securities or
employer real property.

All contributions, distributions, reimbursements and premiums required to be collected and remitted, made or paid
by the Corporation or any of its Subsidiaries under the terms of each Employee Plan or by applicable Laws have
been timely collected and remitted, made or paid in accordance with the terms of such Employee Plan and such
applicable Laws. Neither the Corporation nor any of its Subsidiaries has any liability (other than liabilities accruing
after the date hereof) with respect to any Employee Plan.
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)

Except to the extent required by applicable Law, none of the of the Employee Plans provide post-termination or
retiree health and welfare benefits, and neither the Corporation nor any of its Subsidiaries has any liability or
obligation to provide post-termination or retiree health and welfare benefits (including pursuant to individual
Contracts of employment or severance) to any current or former Employee, director, officer, consultant, service
provider or independent contractor of the Corporation or any of its Subsidiaries, or has ever represented, promised
or contracted in favour of any individual that such individual would be provided with post-termination or retiree
health and welfare benefits.

Other than routine claims for benefits, there is no material Proceeding in progress or pending or, to the knowledge
of the Corporation, threatened, relating to any Employee Plan and there exists no state of facts which could
reasonably be expected to give rise to any such Proceedings.

No Employee Plan is, has ever been, or is intended to be a “retirement compensation plan”, a “registered pension
plan”, an “employee life and health trust’, an “employee trust” or an “employees profit sharing plan”, as each such
term is defined in subsection 248(1) of the Tax Act. No Employee Plan is intended to be or has ever been found or
alleged by a Governmental Entity to be a “salary deferral arrangement” as such term is defined in subsection 248(1)
of the Tax Act.

Only current or former Employees, officers and directors of the Corporation and its Subsidiaries (or any of their
respective spouses, dependents, survivors or beneficiaries) are entitled to participate in the Employee Plans (and
only to the extent permitted under the Employee Plan terms and applicable Laws) and no entity other than the
Corporation or any of its Subsidiaries is a participating employer under any Employee Plan.

each Employee Plan that is a “nonqualified deferred compensation plan” (as defined under Section 409(A)(d)(1) of
the Code) has been operated and administered in material compliance with, and is in documentary compliance with,
Section 409A of the Code and the related Treasury Regulations and other official guidance promulgated thereunder
in all material respects. [References redacted for confidentality reasons]

Except as set forth in Section 40(I) of the Corporation Disclosure Letter or pursuant to the Retention Bonus
Program, no Employee Plan, arrangement or agreement exists that could require, as a result of the transactions
contemplated by this Agreement, alone or in combination with any other event, (i) the payment to any Person of any
money, severance, change in control, transaction, retention or other benefit or property; (ii) accelerated or increased
funding, timing of payment or vesting of benefits under any Employee Plan; (iii) the acceleration or provision of any
other increased rights or benefits to any Person or (iv) alone, or in combination with any other event, payment of
any “excess parachute payment” under Section 280G of the Code (without regard to section (b)(4) thereof) or could
be subject to an excise tax under Section 4999 of the Code. Neither the Corporation nor any of its Subsidiaries or
ERISA Affiliates has any indemnity or gross-up obligation on or after the Closing for any taxes imposed under
Section 4999, Section 457A or Section 409A of the Code (or any similar provision of U.S. state, local, or non-U.S.
Tax Law).
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(41)

(m)

None of the Corporation nor any of its Subsidiaries maintains, sponsors, contributes to, has any obligation to
contribute to, or has in the last six (6) years had any current or potential liability under or with respect to (i) any
“defined benefit plan” (as defined in Section 3(35) of ERISA) or any other plan that is or was subject to the funding
requirements of Section 412 or 430 of the Code or Section 302 or Title IV of ERISA, (ii) any “multiemployer plan” (as
defined in Section 3(37) or 4001(a)(3) of ERISA), (iii) any multiple employer welfare arrangement (within the
meaning of Section 3(40) of ERISA), or (iv) any multiple employer plan (as described in Section 413(c) of the
Code). Neither the Corporation nor any Subsidiary has any liability (whether current or contingent) as a result of at
any time being treated as a single employer under Section 414 of the Code with any other Person other than the
Corporation or any Subsidiary.

Insurance.

(a)

Each of the Corporation and its Subsidiaries is insured by reputable third party insurers with reasonable and
prudent policies appropriate for the size and nature of the business of the Corporation and its Subsidiaries and their
respective assets, taken as a whole, consistent with industry practice.

Each material insurance policy held by the Corporation or any of its Subsidiaries is in full force and effect in
accordance with its terms, and neither the Corporation nor any of its Subsidiaries is in default in any material
respect under the terms of any such material policy. To the knowledge of the Corporation, there have not been any
proposed or threatened termination of, or material premium increase with respect to, any such material policies.
Neither the Corporation nor any of its Subsidiaries have received notice that any material claim pending under any
insurance policy of the Corporation or its Subsidiaries has been denied, rejected, questioned or disputed by any
insurer, or as to which any insurer has made any reservation of rights or refused to cover all or any material portion
of such claims. To the knowledge of the Corporation, all material Proceedings covered by any insurance policy of
the Corporation or any of its Subsidiaries have been properly reported to and accepted by the applicable insurer.

Tax Matters.

Except as disclosed in Section (42) of the Corporation Disclosure Letter,

(a)

Each of the Corporation and its Subsidiaries have correctly computed all Taxes owing by it, correctly prepared and
duly and timely filed all material Tax Returns required to be filed by it, paid all material Taxes which were due and
payable by it (other than those which are being contested in good faith through appropriate proceedings and in
respect of which adequate reserves have been provided in the most recent Financial Statements) on or before the
date hereof within the time required by applicable Laws and made adequate provision for any material Taxes in the
Books and Records and in the Financial Statements. The Corporation and its Subsidiaries have made adequate
and timely installments of Taxes required to be made.

There are no outstanding waivers of any limitation periods or agreements providing for an extension of time for the
filing of any Tax Return or the payment of any Tax by the Corporation and its Subsidiaries.

There are no material proceedings, investigations or audits pending or, to the knowledge of the Corporation,
threatened against the Corporation and its Subsidiaries in respect of any Taxes. There are no material matters
under discussion, audit or
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1)

appeal with any Governmental Entity relating to Taxes of the Corporation or any of its Subsidiaries.

Each of the Corporation and its Subsidiaries have withheld from each payment made to any of its past and present
shareholders, directors, officers, Employees, suppliers and contractors and other payees any material amount of
Taxes and other deductions required to be withheld and has paid such amounts when due, in the form required
under applicable Laws, or made adequate provision for the payment of such amounts to the appropriate
Governmental Entities.

Each of the Corporation and its Subsidiaries have collected from any of the past and present customers any
material amount of Taxes required to be collected and has paid and remitted such Taxes when due, in the form
required under applicable Laws or, if not yet due, has made adequate provision in the Books and Records for the
remittance of such amounts to the appropriate Governmental Entities.

All material amounts of input tax credits, refunds, rebates and similar adjustments of Taxes claimed by the
Corporation and its Subsidiaries have been validly claimed and correctly calculated as required by applicable Laws,
and the Corporation and its Subsidiaries have retained all documentation prescribed by applicable law to support
such claims.

The Corporation and its Subsidiaries have not, and have never been deemed to have acquired or had the use of
property for proceeds greater than the fair market value thereof from, or disposed of property for proceeds less than
the fair market value thereof to, or received or performed services for consideration other than consideration that is
equal or approximately equal to the fair market value thereof from or to, or paid or received interest or any other
amount other than at a fair market value rate to or from, any Person with whom it does not deal at Arm’s Length. For
all transactions between the Corporation or its Subsidiaries, on the one hand, and any non-resident Person with
whom the Corporation or any such Subsidiary was not dealing at Arm’s Length on the other hand, during a taxation
year commencing after 1998 and ending on or before the Effective Date, the Corporation and its Subsidiaries have
made or obtained records or documents that satisfy the requirements of paragraphs 247(4)(a) to (c) of the Tax Act.

At no time before the Effective Date has any “foreign affiliate” (as such term is defined in the Tax Act) of the
Corporation earned any income that would constitute “foreign accrual property income” (as such term is defined in
the Tax Act) of such foreign affiliate.

The Corporation has not made an “excessive eligible dividend election” as defined in subsection 89(1) of the Tax Act
in respect of any dividend paid, or deemed by any provision of the Tax Act to have been paid on any class of shares
of its capital.

The Corporation has not made a capital dividend election under subsection 83(2) of the Tax Act in an amount which
exceeded the amount in the Corporation’s capital dividend account at the time the relevant dividend was paid or
deemed to be paid.

None of sections 78, 80, 80.01, 80.02, 80.03 or 80.04 of the Tax Act, or any equivalent provisions of any applicable
provincial or territorial Tax Laws, have applied or will apply to the Corporation at any time up to and including the
Effective Date.
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Neither the Corporation nor any of its Subsidiaries has participated or engaged in any “reportable transaction” within
the meaning of Section 237.3 of the Tax Act, “notifiable transaction” within the meaning of Section 237.4 of the Tax
Act, or the similar provisions of any other applicable Laws (including a “reportable transaction” within the meaning of
U.S. Treasury Regulation Section 1.6011-4(b)).

Neither the Corporation nor any of its Subsidiaries is or was a “surrogate foreign corporation” within the meaning of
Section 7874(a)(2)(B) of the U.S. Internal Revenue Code or is treated as a U.S. corporation under Section 7874(b)
of the U.S. Internal Revenue Code.

Neither the Corporation nor any of its Subsidiaries is a party to any agreement, understanding or arrangement
relating to the allocation or sharing of Taxes (excluding customary commercial agreements entered into in the
ordinary course of business, the primary subject of which is not Taxes).

Neither the Corporation nor any of its Subsidiaries will be required to include any item of income in, or exclude any
item of deduction from, taxable income for any taxable period (or portion thereof) ending after the Effective Date as
a result of any (i) “closing agreement”, as described in Section 7121 of the U.S. Internal Revenue Code (or any
corresponding or similar provision of state, local or non-U.S. income Tax Law), entered into prior to the Closing;
(i) intercompany item under U.S. Treasury Regulation Section 1.1502-13 or an excess loss account under U.S.
Treasury Regulation Section 1.1502-19; (iii) change in method of accounting for a taxable period (or portion thereof)
ending on or prior to the Effective Date and made prior to the Closing or use of an improper method of accounting
during any taxable period (or portion thereof) ending on or prior to the Closing; (iv) installment sale or open
transaction disposition made prior to the Closing; or (v) prepaid amount or deferred revenue received outside the
ordinary course of business prior to the Closing.

Within the past three (3) years, neither the Corporation nor any of its Subsidiaries has distributed stock of another
Person, or has had its stock distributed by another Person, in a transaction that was purported or intended to be
governed in whole or in part by Sections 355 or 361 of the U.S. Internal Revenue Code.

The Corporation has not made an election to be treated as a “domestic corporation” pursuant to Section 897(i) of
the U.S. Internal Revenue Code.

Notwithstanding anything to the contrary in this Agreement, (i) no representation or warranty is made in respect of
any Taxes in respect of any period (or portion thereof) that commences on or after the date of this Agreement or the
amount, availability or use of any Tax attributes (including, without limiting the generality of the foregoing, losses,
resource and other pools, capital cost and undepreciated capital cost, paid-up capital, balances and investment tax
and other credits); and (ii) the representations and warranties set forth in this paragraph (42) are the Corporation’s
sole and exclusive representations and warranties regarding Tax matters.

Non-Arm’s Length Transactions.

Except as set forth in Section (43) of the Corporation Disclosure Letter and except for Contracts made solely among the
Corporation and its Subsidiaries, there are no Material Contracts between the Corporation or its Subsidiaries and any Person with
whom the Corporation or its Subsidiaries is not dealing, as of the date of this Agreement, at Arm’s Length.
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(44)  Anti-Terrorism Laws.

Neither the Corporation nor any of its Subsidiaries nor, to the knowledge of the Corporation, any of their respective Representatives
(i) is, or is controlled by or is acting on behalf of, any Person that is currently the subject of any sanctions administered or enforced
by the United States (including any sanctions administered or enforced by the Office of Foreign Assets Control of the U.S.
Department of the Treasury, the U.S. Department of State or the Bureau of Industry and Security of the U.S. Department of
Commerce, and including, without limitation, the designation as a “specially designated national” or “blocked person”), Canada
(including sanctions administered or enforced by Global Affairs Canada and the Royal Canadian Mounted Police or other relevant
sanctions authority), the European Union, His Majesty’s Treasury, the United Nations Security Council or other relevant sanctions
authority (collectively, “Sanctions”) or (ii) is located, organized or resident in a country or territory that is, or whose government is,
the subject of Sanctions that broadly prohibit dealings with that country or territory, including, without limitation, Crimea, Cuba,
Sudan, Syria, Iran, Russia and North Korea, and the Corporation and each of its Subsidiaries have not knowingly engaged in, are
not now knowingly engaged in, any dealings or transactions with any Person, or in any country or territory, that at the time of the
dealing or transaction is or was the subject of Sanctions. Neither the Corporation nor any of its Subsidiaries has received any notice
alleging that the Corporation, any of its Subsidiaries or any of their respective Representatives has violated any Sanctions, and, to
the knowledge of the Corporation, no condition or circumstances exist (including any ongoing Proceedings) that would reasonably
form the basis of any such allegations.

(45)  Corrupt Practices Legislation.

Neither the Corporation nor any of its Subsidiaries nor, to the knowledge of the Corporation, any director, officer, agent, Employee,
affiliate or other Person acting on behalf of the Corporation or any of its Subsidiaries has taken any action, directly or indirectly, that
could result in a sanction for violation by such Persons of the Special Economic Measures Act (Canada), the United Nations Act
(Canada), the Freezing Assets of Corrupt Foreign Officials Act, the Criminal Code (Canada), the Proceeds of Crime (Money
Laundering) and Terrorist Financing Act (Canada), the Foreign Extraterritorial Measures Act (Canada), the Export and Import
Permits Act (Canada), the Defence Production Act (Canada), the Justice for Victims of Corrupt Foreign Officials Act and the
Customs Act (Canada), as well as any sanctions or export controls administered or enforced by the U.S. Department of Treasury’s
Office of Foreign Assets Control, the U.S. Department of State, or the Bureau of Industry and Security of the U.S. Department ot
Commerce, and Executive Order No. 13224 on Terrorist Financing, effective September 24, 2001, the USA PATRIOT Act of 2001,
the Trading with the Enemy Act (12 U.S.C. §95), the International Emergency Economic Powers Act (60 U.S.C. §§1701-1707), and
all other applicable U.S. economic sanctions, antiterrorism, customs and export and technology transfer control Laws, including any
regulations or orders issued under the foregoing, and similar applicable economic sanctions, anti-terrorism, customs and export and
technology transfer control Laws of other jurisdictions, each as may be amended, any similar law of any other relevant jurisdiction,
or the rules or regulations thereunder; and the Corporation has instituted and maintains policies and procedures designed to ensure
compliance therewith.

(46)  CFIUS.

The Corporation and its Subsidiaries do not produce, design, test, manufacture, fabricate, or develop any “critical technologies”, as
defined at 31 C.F.R. § 800.215.

(47)  Money Laundering.

The operations of the Corporation and each of its Subsidiaries are and have been conducted at all times in compliance with the
anti-money laundering laws of all applicable jurisdictions, the rules and
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regulations thereunder and any related or similar rules, regulations or guidelines issued, administered or enforced by any
Governmental Entity to which they are subject (collectively, the “Money Laundering Laws”), and no action, suit or proceeding by or
before any Governmental Entity or arbitrator involving the Corporation or any of its Subsidiaries with respect to Money Laundering
Laws is pending or, to the knowledge of the Corporation, threatened.

(48) Data Protection Laws.

(a) Each of the Corporation and its Subsidiaries has complied in all material respects with the requirements of all
applicable Data Security and Privacy Requirements for the past three (3) years.

(b) To the knowledge of the Corporation, neither the Corporation nor any of its Subsidiaries is the subject of a
complaint, audit, review, investigation or inquiry or similar Proceeding by a Governmental Entity, or a complaint or
inquiry by an individual, made under any Data Security and Privacy Requirement.

(c) Neither the Corporation nor any of its Subsidiaries has been charged with or convicted of an offence for
non-compliance with or breach of any Data Security and Privacy Requirements nor has the Corporation or any of its
Subsidiaries been fined or otherwise sentenced for non-compliance with or breach of any Data Security and Privacy
Requirements nor has the Corporation or any of its Subsidiaries settled any prosecution short of conviction for
non-compliance with or breach of any Data Security and Privacy Requirements.

(d) To the knowledge of the Corporation, there are no facts or circumstances that would be reasonabily likely to give rise
to breach or alleged breach of, or non-compliance with, any Data Security and Privacy Requirements.

(e) The Corporation and its Subsidiaries have established and implemented policies, programs and procedures that are
in compliance with applicable Data Security and Privacy Requirements, including administrative, technical and
physical safeguards, to protect the confidentiality, integrity and security of Personal Information in their possession,
custody or control against Data Breaches.

(1)) Except as described in Section (32)(b) and Section (48)(f) of the Corporation Disclosure Letter, neither the
Corporation nor any of its Subsidiaries has experienced any Data Breach.

(9) The Corporation and its Subsidiaries have valid transfer mechanisms for cross-border transfers of Personal
Information where required by applicable Law.

(49)  Anti-Spam.

Each of the Corporation and its Subsidiaries: (i) is in compliance with applicable Anti-Spam Laws, (ii) has obtained valid express
consent, that complies with the consent requirements under applicable Anti-Spam Laws, to install or cause to be installed any
computer program on another person’s computer system (including cookies, pixels, and similar tools), (iii) has obtained express or
implied consent that complies with the consent requirements under applicable Anti-Spam Laws, or is otherwise permitted under
applicable Anti-Spam Laws, to send Commercial Electronic Messages to each Electronic Address in its marketing and advertising
database to which Commercial Electronic Messages are sent, including customers, prior customers, prospective customers and
other third party contacts, and (iv) has in place appropriate processes and practices to comply with Anti-Spam Laws.
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(50)  Funds Available.
The Corporation has sufficient funds available to pay the Corporation Expense Fee.

(51) Confidentiality Agreements.

All agreements entered into by the Corporation or any of its Subsidiaries with Persons other than the Parent regarding the
confidentiality of information provided to such Person or reviewed by such Persons with respect to any transaction in the nature
described in the definition of Acquisition Proposal contain customary provisions, including standstill provisions, which do not provide
for any waiver or release thereof other than with the consent of the Corporation or its Subsidiaries and the Corporation or, if
applicable, its Subsidiaries has not waived, released or amended the standstill or other provisions of any such agreements. The
Corporation or any of its Subsidiaries have not negotiated or engaged in any discussions with respect to any such proposal with any
Person who has not entered into such a confidentiality agreement.

(52) Disclosure.

No forecast, budget or projection provided by or on behalf of the Corporation to the Purchaser contains any Misrepresentation and
such forecasts, budgets and projections were prepared in good faith and at the time they were prepared contained reasonable
estimates of the prospects of the business of the Corporation and its Subsidiaries.

(53) Transaction Costs.

The Corporation has disclosed in writing the Corporation’s bona fide good faith estimate of the aggregate amount and each
component of the Transaction Costs and provided that no significant events, challenges or revisions to the transactions
contemplated by this Agreement occur, the aggregate Transaction Costs will not exceed the amount reflected therein.
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SCHEDULE D
REPRESENTATIONS AND WARRANTIES OF THE PARENT AND THE PURCHASER

(1) Organization and Qualification.

Each of the Parent and the Purchaser is a corporation duly incorporated, validly existing and in good standing under the laws of the
jurisdiction of its incorporation.

(2) Corporate Authorization.

Each of the Parent and the Purchaser has the requisite corporate power and authority to enter into and perform its obligations
under this Agreement and the other documents to be entered into by it hereunder. The execution, delivery and performance by each
of the Parent and the Purchaser of its obligations under this Agreement and the consummation of the Arrangement and other
transactions contemplated by this Agreement have been duly authorized by all necessary corporate action on the part of each of the
Parent and the Purchaser and no other corporate proceedings on the part of each of the Parent and the Purchaser are necessary to
authorize this Agreement or the consummation of the Arrangement and other transactions contemplated hereby.

(3) Execution and Binding Obligation.

This Agreement has been duly executed and delivered by each of the Parent and the Purchaser, and constitutes a legal, valid and
binding agreement of each of the Parent and the Purchaser enforceable against it in accordance with its terms subject only to
(a) any limitation on enforcement under Laws relating to bankruptcy, winding-up, insolvency, reorganization, arrangement or other
Law affecting the enforcement of creditors’ rights generally, and (b) the discretion that a court may exercise in the granting of
equitable remedies such as specific performance and injunction.

(4) Governmental Authorization.

The execution, delivery and performance by each of the Parent and the Purchaser of this Agreement and the consummation by
each of the Parent and the Purchaser of the Arrangement and the transactions contemplated hereby do not require any
Authorization or other action by or in respect of, or filing with or notification to, any Governmental Entity by the Parent or the
Purchaser other than (a) the Regulatory Approvals, (b) the Interim Order and the Final Order, and (c) filings with the Registrar under
the ABCA in respect of the Arrangement.

(5) No Conflict / Non-Contravention.

The execution and delivery of this Agreement by each of the Parent and the Purchaser, and performance of its obligations
hereunder and the consummation by each of the Parent and the Purchaser of the Arrangement, and the other transactions
contemplated hereby, do not and will not:

(a) contravene, conflict with, or result in any violation or breach of the Constating Documents of the Parent or the
Purchaser, respectively; or

(b) assuming satisfaction of, or compliance with, the matters referred to in Paragraph (4) above, and receipt of the
Authorizations referred to therein, contravene, conflict with or result in a violation or breach of Law, except as would
not, individually or in the aggregate, materially impede the ability of the Parent or the Purchaser, respectively, to
consummate the Arrangement and the transactions contemplated hereby.
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Litigation. There are no material Proceedings in progress or pending or, to the knowledge of the Parent and the Purchaser,
threatened, against the Parent or the Purchaser, nor are the Parent or the Purchaser subject to any outstanding Order that
is reasonably likely to prevent or materially delay consummation of the Arrangement or the other transactions contemplated
by this Agreement.

Security Ownership. Other than 508,710 Shares beneficially owned by the Parent as of the date hereof, none of the
Parent, the Purchaser or their respective affiliates and associates beneficially owns or controls as of the date hereof any
Shares or any securities that are convertible into or exchangeable or exercisable for Shares.

Sufficiency of Funds. The Purchaser will have at the Effective Time sufficient funds available to satisfy the aggregate
Consideration payable by the Purchaser pursuant to the Arrangement in accordance with the terms of this Agreement and
the Plan of Arrangement, to satisfy all other obligations payable by the Purchaser pursuant to this Agreement and the Plan
of Arrangement and to pay all expenses payable by it pursuant to this Agreement and the Plan of Arrangement.

Brokers. Except for Persons, if any, whose fees and expenses will be paid by the Purchaser, no investment banker, broker,
finder, financial advisor or other intermediary has been retained by or is authorized to act on behalf of the Purchaser or any
of its affiliates is entitled to any fee, commission or other payment from the Purchaser or any of its affiliates in connection
with this Agreement or any other transaction contemplated by this Agreement based upon arrangements made by or on
behalf of the Purchaser or any of its affiliates (provided that, for purposes of this paragraph, the Purchaser’s affiliates shall
not include the Corporation and its Subsidiaries).
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SCHEDULE E
FORM OF SUPPORT AND VOTING AGREEMENT

See attached.
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FORM OF VOTING AND SUPPORT AGREEMENT
,2025
To the Undersigned Securityholder of Aptose Biosciences Inc.

Dear Sirs/Madams:
Re: Voting and Support Agreement

In connection with an arrangement agreement between HS North America Ltd. (the ‘“Purchaser”), Hanmi Pharmaceutical Co Ltd. and Aptose
Biosciences Inc. (the “Corporation”) dated the date hereof (as it may be amended, modified or supplemented from time to time in accordance with its
terms, the “Arrangement Agreement”), the Purchaser proposes to acquire all of the issued and outstanding common shares of the Corporation (the
“Shares”) (including all of the Shares issued upon the exercise or surrender of the outstanding options to acquire Shares granted under the stock
incentive plan and share option plan of the Corporation and upon the vesting of the outstanding restricted stock units under the stock incentive plan of
the Corporation and upon the exercise of warrants (collectively, the “Rights”)) not already owned by the Purchaser and its affiliates pursuant to the
terms and conditions set forth in the Arrangement Agreement (the “Transaction”). It is contemplated that the Transaction will be effected pursuant to a
statutory plan of arrangement (the “Arrangement’) under Section 192 of the Canada Business Corporations Act.

All capitalized terms used but not otherwise defined herein shall have the respective meanings ascribed to them in the Arrangement Agreement.

We understand that you (the “Selling Securityholder”) beneficially own or exercise control or direction over, directly or indirectly, the number of
Shares and Rights set forth in Schedule A attached hereto.

This letter agreement sets forth the agreement between Purchaser and the Selling Securityholder that the Selling Securityholder agrees to vote the
following Selling Securityholder’s Securities (as defined below) in favour of the Arrangement (and in favour of any actions required in furtherance of
the actions contemplated thereby) at any meeting of the securityholders of the Corporation, however called, for the purpose of approving the
Arrangement (the “Meeting”): (i) all of the Shares beneficially owned by the Selling Securityholder, or over which the Selling Securityholder exercises
direction and control, directly or indirectly, in his or her personal capacity, which are set forth and described in Schedule A attached hereto and forming
part hereof; (ii) all of the Shares issued upon the exercise or surrender of the Rights held by the Selling Securityholder, which are set forth and described
in Schedule A attached hereto and forming part hereof; and (iii) any and all other Shares hereafter acquired or controlled by the Selling Securityholder in
his or her personal capacity either directly or indirectly before the date of the Meeting; ((i), (ii) and (iii) are collectively referred to as the Selling
Securityholder’s Securities), and to otherwise support the Arrangement, subject to the terms and conditions of this letter agreement.

The Selling Securityholder acknowledges and agrees that the Arrangement Agreement and the Arrangement may be amended or amended and restated
and any such amendment or amendment and restatement shall not in any way affect the obligations of the Selling Securityholder hereunder unless the
consideration to be paid to the Selling Securityholder pursuant to the Arrangement is less than the amount that is set forth in this letter agreement or the
form of the consideration to be paid to the Selling Securityholder pursuant to the Arrangement as set forth in this letter agreement is changed in which
case this letter agreement will terminate in accordance with Section 3.

1. Covenants of the Selling Securityholder

For good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, and subject to the terms and conditions hereof until
the termination of this letter agreement in accordance with Section 3, the Selling Securityholder hereby covenants and agrees as follows:
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to vote or to cause to be voted all of the Selling Securityholder’s Securities: (i) in favour of the Transaction and the Arrangement,
including each of the Arrangement Resolution and Continuance Resolution, and any other matter that could reasonably be
expected to facilitate the Transaction and any proposal to adjourn or postpone the Meeting if such adjournment or postponement
is proposed pursuant to and in compliance with the provisions of the Arrangement Agreement; and (ii) against any Acquisition
Proposal and any other matter which could reasonably be expected to impede, frustrate, interfere with, postpone, prevent,
adversely affect or delay the completion of the Transaction or the other transactions contemplated by the Arrangement
Agreement;

except to the extent permitted hereunder, not take any action of any kind which would cause any of its representations or
warranties in this letter agreement to become untrue;

promptly notify Purchaser upon any of the Selling Securityholder’s representations or warranties in this letter agreement
becoming untrue or incorrect in any material respect during the period commencing on the date hereof and expiring at the earlier
of the Effective Time and the termination of this letter agreement, and for the purpose of this provision, each representation and
warranty shall be deemed to be given at and as of all times during such period (irrespective of any language which suggests that it
is only being given as at the date hereof);

no later than ten (10) Business Days prior to the date of the Meeting, deliver or cause to be delivered to, or deposit or cause to be
deposited with, the Corporation or the proximate intermediary, as applicable, in each case, with a copy to the Purchaser
concurrently, a duly executed proxy (or proxies) or voting instruction form (or voting instruction forms), as applicable, directing
the Selling Securityholder’s Securities to be voted in favour of the Transaction, including both the Arrangement Resolution and
Continuance Resolution, and any other matter that could reasonably be expected to facilitate the Transaction, and (if applicable)
name, in such proxy (or proxies) or voting instruction form (or voting instruction forms), as applicable, those individuals as may
be designated by the Corporation in the Circular for such purpose;

not take, or permit any Person to take, any action to withdraw, revoke, amend or invalidate any proxy (or proxies) or voting
instruction form (or voting instruction forms), as applicable, delivered to or deposited with the Corporation or the proximate
intermediary, as applicable, pursuant to paragraph (d) above, notwithstanding any statutory or other rights or otherwise;

not to grant or agree to grant any proxy or other right to vote any of the Selling Securityholder’s Securities (other than as
permitted under subsections 1(d) hereof), or enter into any voting trust, vote pooling or other agreement with respect to the right
to vote, call meetings of shareholders or give consents or approval of any kind as to any of the Selling Securityholder’s
Securities;

except as contemplated by the Arrangement Agreement or upon the settlement of awards or other equity incentive securities of
the Corporation, not to, directly or indirectly, (i) option, offer, sell, assign, transfer, distribute, exchange, gift, dispose of, pledge,
encumber, grant a security interest in, hypothecate, appoint, encumber or otherwise convey or dispose of (“Transfer”) any
Selling Securityholder’s Securities prior to the Meeting to any person other than to: (A) the Purchaser or any of its subsidiaries
(as such term is defined in the Securities Act (Ontario)); (B) an affiliate or associate (as such terms are defined in the Securities
Act (Ontario)) of such Selling Securityholder provided that such affiliate or associate first agrees with the Purchaser to be bound
by the terms hereof; (C) a self-directed registered retirement savings account in which the Selling Securityholder is the
beneficiary; or (D) any person with the prior written consent of the Purchaser, acting in its sole discretion; (ii) enter into any
forward sale, repurchase agreement or other monetization transaction with respect to any of the Selling Securityholder’s
Securities, or any right or interest therein (legal or equitable), to any Person or group of Persons; (iii) enter into any contract,
option or other
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arrangement or undertaking with respect to the Transfer of any Selling Securityholder’s Securities; or (iv) agree to do any of the
foregoing or take any action that would reasonably be expected to restrict or otherwise adversely affect the undersigned’s legal
power, authority and right to comply with and perform its covenants and obligations under this letter agreement;

not to, directly or indirectly, through any representative or other third party, (i) solicit, assist, initiate, encourage or otherwise
knowingly facilitate (including by way of furnishing or providing copies of, access to, or disclosure of, any confidential
information, properties, assets, facilities, books or records of the Corporation or any of its Subsidiaries) any inquiry, proposal or
offer from any Person that constitutes, or may reasonably be expected to constitute or lead to, an Acquisition Proposal; (ii) enter
into or otherwise engage or participate in any discussions or negotiations with any Person (other than the Parent, the Purchaser
and their affiliates) regarding any inquiry, proposal or offer that constitutes, or may reasonably be expected to constitute or lead
to, an Acquisition Proposal; (iii) support, endorse or accept, or publicly propose to support, endorse or accept any Acquisition
Proposal; (iv) provide any confidential information relating to the Corporation to any Person or group of Persons in connection
with any actual or potential Acquisition Proposal; (v) solicit proxies or become a participant in a solicitation of proxies in
opposition to or in competition with the Transaction; (vi) requisition or join in any requisition of any meeting of shareholders or
other securityholders; or (vii) otherwise co-operate in any way with any effort or attempt by any other Person or group of Persons
to do or seek to do any of the foregoing], in each case, except as expressly provided in Article 5 of the Arrangement Agreement or
in Section 5.1 of the Corporation Disclosure Letter]; and

not exercise any rights of dissent provided under any applicable Law or otherwise, including any Dissent Rights, in connection
with the Arrangement Resolution or the Continuance Resolution in respect of the Transaction or any other corporate transaction
considered at the Meeting and not to exercise any other securityholder rights or remedies available at common law or pursuant to
the Canada Business Corporations Act or applicable securities legislation against the Corporation, the Purchaser or any of their
affiliates that may reasonably be expected to adversely affect, delay, hinder, upset or challenge the successful completion of the
Arrangement or the purchase of any Shares under the Arrangement.

2. Representations and Warranties of the Selling Securityholder

The Selling Securityholder represents and warrants to the Purchaser that:

(@

(b)

(©)

the Selling Securityholder is duly authorized and has the authority to execute and deliver this letter agreement and carry out the
transactions contemplated hereby and this letter agreement is a valid and binding agreement enforceable against the Selling
Securityholder in accordance with its terms; and neither the execution of this letter agreement by the Selling Securityholder nor
the completion by the Selling Securityholder of the transactions contemplated hereby will constitute a violation of or default
under, or conflict with, any contract, commitment, agreement, understanding, arrangement or restriction of any kind to which the
Selling Securityholder will be a party or by which it will be bound at the time of such completion;

(i) the Selling Securityholder is the beneficial owner of or exercises control and direction over the number of Shares and Rights
set forth in Schedule A attached hereto; and (ii) the foregoing Shares and Rights are the only securities in the capital of the
Corporation beneficially owned by the Selling Securityholder or over which he, she or it exercises control or direction;

the Shares and Rights beneficially owned by the Selling Securityholder or over which the Selling Securityholder exercises control
and direction at the date hereof are held by the



(d)

®

(&

(h)

_4-

Selling Securityholder with valid and marketable title thereto, and the transfer to Purchaser or a subsidiary thereof of such Shares
and the Shares issuable upon the exercise or surrender of such Rights will pass good and marketable title to such shares, free and
clear of all claims, liens, charges, encumbrances and security interests;

the Shares (including the Shares issuable upon the exercise or surrender of Rights) and the Rights owned or controlled by the
Selling Securityholder are not subject to any shareholders’ agreements, voting trust or similar agreements or any right or privilege
(whether by law, pre-emptive or contractual) capable of becoming a shareholders’ agreement, voting trust or other agreement
affecting such Shares or Rights or any interest therein or right thereto, including, without limitation, the voting of any such
shares, other than pursuant to this letter agreement;

other than pursuant to this letter agreement, the Selling Securityholder has not previously granted or agreed to grant any proxy or
any other right to vote any of the Selling Securityholder’s Securities in respect of any meeting of securityholders of the
Corporation that is currently in force, and has not entered into a voting trust, vote pooling or other agreement with respect to his,
her or its right to vote, call meetings of securityholders of the Corporation or give consents or approvals of any kind as to the
Selling Securityholder’s Securities;

there are no legal proceedings currently in progress or pending before any governmental entity or, to the Selling Securityholder’s
knowledge, threatened against the Selling Securityholder or any of such Selling Securityholder’s affiliates that would adversely
affect in any manner the ability of the Selling Securityholder to enter into this letter agreement and to perform its obligations
hereunder or the title of the Selling Securityholder to any of the Selling Securityholder’s Securities, and there is no current and
enforceable judgment, decree or order against the Selling Securityholder that would adversely affect in any manner the ability of
the Selling Securityholder to enter into this letter agreement and to perform its obligations hereunder or the title of the Selling
Securityholder to any of the Selling Securityholder’s Securities;

no authorization, consent or approval from, or filing, registration, declaration or qualification with, or before, or giving notice to,
any person is required to be obtained, given or made for the execution and delivery by the Selling Securityholder of this letter
agreement, the performance of the terms hereof by the Selling Securityholder or the consummation of the transactions
contemplated hereby by the Selling Securityholder, except for those which have been (or will be with respect to consummation)
duly and unconditionally obtained and are (or will be with respect to consummation) in full force and effect; and

the Selling Securityholder has been afforded the opportunity to obtain independent legal advice and confirms by the execution of
this letter agreement that the Selling Securityholder has either done so or waived its right to do so in connection with the entering
into of this letter agreement, and that any failure on the Selling Securityholder’s part to seek independent legal advice shall not
affect (and the Selling Securityholder shall not assert that it affects) the validity, enforceability or effect of this letter agreement or
the Arrangement Agreement.

3. Termination

It is understood and agreed that this letter agreement shall automatically terminate and be of no further force and effect upon the earliest of (a) the
Effective Time, (b) the date on which this letter agreement is terminated by the mutual written agreement of the parties hereto; (c) the termination of the
Arrangement Agreement in accordance with its terms, (d) the Purchaser publicly announcing by way of news release that it will not be proceeding with
the Arrangement, [(e) the date on which the Board makes a Change in Recommendation in accordance with Article 5 of the Arrangement Agreement],
and (f) the Arrangement
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Agreement is amended in any manner that would result in a decrease in the amount, or change in the form, of Consideration payable pursuant to the
Arrangement.

In the event of the termination of this letter agreement, this letter agreement shall forthwith be of no further force and effect, except for Sections 4, 5, 6,
9, 11 and 15 and this Section 3 which provisions shall survive the termination of this letter agreement and there shall be no liability on the part of either
the Selling Securityholder or Purchaser or any of its affiliates or associates, except to the extent that either such party is in default of its obligations
herein contained.

4. Applicable Law

This letter agreement will be governed by and interpreted and enforced in accordance with the Laws of the Province of Ontario and the federal laws of
Canada applicable therein.

5. Attornment

Each party irrevocably attorns and submits to the non-exclusive jurisdiction of the Ontario courts situated in the City of Toronto and waives objection to
the venue of any proceeding in such court or that such court provides an inconvenient forum.

6. Public Disclosure

Prior to the first public disclosure of the existence and terms and conditions of this letter agreement by the Purchaser or the Corporation or an affiliate
thereof, neither of the Parties shall disclose the existence of this letter agreement or any details hereof or the possibility of the Arrangement being
effected to any person other than (i) the Selling Securityholder’s advisors (provided that such advisors shall be required to comply with the foregoing
disclosure obligations and the Selling Securityholder agrees to be responsible for any breach of such disclosure obligations by any of its advisors); and
(i1) the Corporation and its directors, officers and advisors, without the prior written consent of the other party, except to the extent required by
applicable law, stock exchange rules or policies of regulating authorities having jurisdiction. Any disclosure made by any party after the first public
disclosure of the existence and terms and conditions of this letter agreement by the Purchaser or the Corporation or an affiliate thereof shall be permitted
only to the extent that any such information disclosed has already been publicly disclosed. Notwithstanding anything contained herein or elsewhere, the
existence and terms and conditions of this letter agreement may be disclosed by the Corporation and the Purchaser in any press release issued in
connection with the execution of the Arrangement Agreement or to the extent required by applicable law.

7. No Limit On Fiduciary Duty

[Notwithstanding any provision of this letter agreement to the contrary, the Purchaser hereby acknowledges and agrees that the undersigned is executing
this letter agreement and is bound hereunder solely in his or her capacity as a holder of securities of the Corporation. Without limiting the provisions of
the Arrangement Agreement, nothing contained in this letter agreement shall (a) limit or affect in any way any actions or omissions the undersigned may
take in his or her capacity as a director or officer of the Corporation, including in exercising rights under the Arrangement Agreement, or (b) be
construed to prohibit, limit or restrict in any way the undersigned from exercising of his or her fiduciary duties as a director or officer of the
Corporation. The undersigned acknowledges that Article 5 of the Arrangement Agreement imposes certain restrictions on the actions of the Corporation
and its officers and directors.]

8. Amendment

This letter agreement may only be amended, supplemented or otherwise modified by written agreement signed by the parties hereto.



9. Assignment

Except as expressly set forth herein, no party to this letter agreement may assign any of its rights or obligations under this letter agreement without the
prior written consent of the other party except that the Purchaser may assign its rights and obligations under this letter agreement to any of its affiliates,
to the extent permitted by the Arrangement Agreement, provided such affiliate executes and delivers a counterpart to this letter agreement pursuant to
which it agrees to be bound by the terms of this letter agreement as if it were the company being acquired pursuant to the Arrangement, but no such
assignment shall relieve the Purchaser of its obligations hereunder.

10. Further Assurances

The Selling Securityholder shall from time to time and at all times hereafter at the request of the Purchaser but without further consideration, do and
perform all such further acts, matters and things and execute and deliver all such further documents, deeds, assignments, agreements, notices and
writings and give such further assurances as shall be reasonably required for the purpose of giving effect to this letter agreement.

11. Enurement

This letter agreement will be binding upon and enures to the benefit of the Purchaser, the Selling Securityholder and their respective executors,
administrators, successors and permitted assigns.

12. Severability

If any provision of this letter agreement is determined to be void or unenforceable, in whole or in part, it shall be severable from all other provisions
hereof and shall be deemed not to affect or impair the validity of any other provision hereof and each such provision is deemed to be separate and
distinct.

13. Entire Agreement

This letter agreement supersedes all prior agreements between the parties hereto with respect to the subject matter hereof and contains the entire
agreement among the parties with respect to the subject matter hereof. This letter agreement may not be modified or waived, except expressly by an
instrument in writing signed by all the parties hereto. No waiver of any provision hereof by any party shall be deemed a waiver by any other party nor
shall any such waiver be deemed a continuing waiver of any matter by such party.

14. Counterparts

This letter agreement may be signed in counterparts which together shall be deemed to constitute one valid and binding agreement and delivery of such
counterparts may be effected by means of facsimile or e-mail or electronic transmission.

15. Expenses

Each Party hereto shall pay all costs and expenses incurred by it in connection with the negotiation, preparation and execution of this letter agreement.
16. Language

The parties expressly acknowledge that they have requested that this letter agreement and all ancillary and related documents thereto be drafted in the

English language only. Les parties aux présentes reconnaissent avoir exigé que la présente lettre entente et tous les documents qui y sont accessoires
soient rédigés en anglais seulement.

[Remainder of page left intentionally blank. Signature page follows.]



Yours very truly,

HS North America Ltd.
by

Name

Title

Voting and Support Agreement - Signature Page
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ACCEPTANCE

For good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Selling Securityholder hereby irrevocably
accepts the foregoing as of the day of ,2025.

SELLING SECURITYHOLDER SIGNATURE

Name of Selling Securityholder (please print)

ADDRESS OF SELLING SECURITYHOLDER:

Facsimile Number:

E-mail:
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SCHEDULE A
Class of Securities Type and Number
Shares
Options
RSUs

Warrants




APPENDIX C — PLAN OF ARRANGEMENT

SCHEDULE A
PLAN OF ARRANGEMENT

PLAN OF ARRANGEMENT UNDER SECTION 193
OF THE BUSINESS CORPORATIONS ACT (Alberta)

ARTICLE 1
INTERPRETATION

Section 1.1 Definitions

Unless indicated otherwise, where used in this Plan of Arrangement, capitalized terms used but not defined shall
have the meanings specified in the Arrangement Agreement and the following terms shall have the following
meanings (and grammatical variations of such terms shall have corresponding meanings):

“ABCA” means the Business Corporations Act (Alberta).
“Armistice Warrants” has the meaning specified in Section 2.5(1)(c).

“Arrangement”’ means the arrangement under Section 193 of the ABCA in accordance with the terms and subject
to the conditions set out in this Plan of Arrangement, subject to any amendments or variations to the Plan of
Arrangement made in accordance with the terms of the Arrangement Agreement or made at the direction of the
Court in the Final Order with the prior written consent of the Corporation and the Purchaser, each acting
reasonably.

“Arrangement Agreement” means the arrangement agreement dated as of November 18, 2025 among the
Purchaser, the Parent and the Corporation (including the schedules thereto) as it may be amended, modified or
supplemented from time to time in accordance with its terms.

“Arrangement Resolution” means the special resolution approving this Plan of Arrangement to be considered at
the Meeting, substantially in the form of Schedule B to the Arrangement Agreement.

“Articles of Arrangement” means the articles of arrangement of the Corporation in respect of the Arrangement,
required by the ABCA to be filed with the Registrar after the Final Order is made, which shall include the Plan of
Arrangement and otherwise be in a form and content satisfactory to the Corporation and the Purchaser, each
acting reasonably.

“‘Business Day” means any day of the year, other than a Saturday, Sunday or any day on which major banks are
closed for business in Calgary, Alberta.

“CBCA” means the Canada Business Corporations Act.
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“Certificate of Arrangement” means the certificate of arrangement to be issued by the Registrar pursuant to
Subsection 193(11) of the ABCA in respect of the Articles of Arrangement.

“Circular’ means the notice of the Meeting and accompanying management information circular prepared under
Canadian Law, including all schedules, appendices and exhibits thereto, to be sent to each Shareholder and other
Persons as required by the Interim Order and Law in connection with the Meeting, as amended, modified or
supplemented from time to time in accordance with the terms of the Arrangement Agreement and unless the
context requires otherwise, the term “Circular” includes the Proxy Statement.

“Consideration” means CAD$2.41 in cash per Share, without interest.

“Corporation” means Aptose Biosciences Inc., a corporation continued under the laws of the Province of Alberta
from the CBCA.

“Corporation Surrender Agreements” means agreements entered into between the Corporation and each holder
of Options, Warrants and RSUs whereby each holder of Options, Warrants or RSUs shall surrender such Option,
Warrant and RSU.

“Court” means the Court of King’s Bench of Alberta, or other court as applicable.

“‘Depositary” means Computershare Investor Services Inc., in its capacity as depositary for the Arrangement, or
such other Person as the Corporation and the Purchaser mutually agree to engage as depositary for the
Arrangement.

“Dissent Rights” has the meaning specified in Section 3.1.

“‘Dissenting Holder” means a registered Shareholder who has validly exercised its Dissent Rights and has not
withdrawn or been deemed to have withdrawn such exercise of Dissent Rights, but only in respect of the Shares in
respect of which Dissent Rights are validly exercised by such holder.

“‘DRS Advice” has the meaning specified in Section 4.1(2).
“Effective Date” means the date shown on the Certificate of Arrangement.

“Effective Time” means 12:01 a.m. (Toronto time) on the Effective Date, or such other time as the Parties agree to
in writing before the Effective Date.

“‘ESPP” means the 2021 employee stock purchase plan of the Corporation.

“Final Order’ means the final order of the Court in a form acceptable to the Corporation and the Purchaser, each
acting reasonably, approving the Arrangement, as such order may be amended by the Court (with the consent of
both the Corporation and the Purchaser, each acting reasonably) at any time prior to the Effective Time or, if
appealed, then, unless such appeal is withdrawn or denied, as affirmed or as amended (provided
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that any such amendment is acceptable to both the Corporation and the Purchaser, each acting reasonably) on
appeal.

“Governmental Entity” means any: (i) international, multinational, federal, provincial, state, territorial, municipal,
local or other governmental or public department, regulatory authority, central bank, court, commission,
commissioner, board, bureau, ministry, agency or instrumentality, domestic or foreign, and includes the Securities
Authorities, (ii) any subdivision or authority of any of the foregoing, (iii) any quasi-governmental, self-regulatory
organization or private body exercising any regulatory, expropriation or taxing authority under or for the account of
its members or any of the above, including the TSX, SEC, the Canadian Investment Regulatory Organization
(CIRO) and any other regulatory body, or (iv) any arbitrator exercising jurisdiction over the affairs of the applicable
person, asset, obligation or other matter.

“Incentive Compensation Plans” means the Legacy Option Plan, the Stock Incentive Plan and the ESPP.
“Incentive Securities” means, collectively, the Options and the RSUs.

“Interim Order” means the interim order of the Court in a form acceptable to the Corporation and the Purchaser,
each acting reasonably, providing for, among other things, the calling and holding of the Meeting, as such order
may be amended by the Court with the consent of the Corporation and the Purchaser, each acting reasonably.

‘Laws” means, with respect to any Person, any and all applicable laws, including all statutes, codes, ordinances,
decrees, rules, regulations, municipal by-laws, judicial or arbitral or administrative or ministerial or departmental or
regulatory judgments, orders, decisions or rulings of (or issued by) any Governmental Entity that is binding on or
affecting such Person, and to the extent they have the force of law, all policies or guidelines of any Governmental
Entity.

“Legacy Option Plan” means the Corporation’s share option plan.

“Letter of Transmittal” means the letter of transmittal sent to the Shareholders for use in connection with the
Arrangement.

‘Lien” means any mortgage, charge, pledge, hypothec, security interest, international interest, prior claim,
encroachments, option, right of first refusal or first offer, occupancy right, covenant, assignment, lien (statutory or
otherwise), defect of title, or restriction or adverse right or claim, or other third-party interest or encumbrance of any
kind, in each case, whether contingent or absolute.

“‘Meeting” means the special meeting of the Shareholders, including any adjournment or postponement of such
special meeting in accordance with the terms of the Arrangement, to be called and held in accordance with the
Interim Order to consider the Arrangement Resolution and the Continuance Resolution and for any other purpose
as may be set out in the Circular and agreed to in writing by the Purchaser.
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“Options” means the stock options of the Corporation granted pursuant to (i) the Stock Incentive Plan and (ii) the
Legacy Option Plan.

“Parent” means Hanmi Pharmaceutical Co. Ltd., a corporation existing under the laws of the Republic of Korea.
“Parties” means the Corporation, the Parent and the Purchaser and “Party” means any one of them.

“Person” includes any individual, partnership, association, body corporate, organization, trust, estate, trustee,
executor, administrator, legal representative, government (including Governmental Entity), syndicate or other entity,
whether or not having legal status.

“Plan of Arrangement” means this plan of arrangement proposed under Section 193 of the ABCA, subject to any
amendments or variations to this plan made in accordance with the Arrangement Agreement and this plan or made
at the direction of the Court in the Final Order with the prior written consent of the Corporation and the Purchaser,
each acting reasonably.

“Proxy Statement” means the proxy statement on Schedule 14A prepared by the Corporation in connection with
the Meeting.

“Purchaser” means HS North America Ltd., a corporation incorporated under the ABCA.
“‘Registrar’ means the Registrar of Corporations for the Province of Alberta duly appointed under the ABCA.

“RSUs” means the outstanding restricted share units of the Corporation granted pursuant to the Stock Incentive
Plan.

“SEC” means the United States Securities and Exchange Commission.

“Securities Authority” means the OSC and any other applicable securities commissions or securities regulatory
authority of a province or territory of Canada, the SEC and the TSX.

“Securityholders” means, collectively, the Shareholders and the holders of Incentive Securities and Warrants.
“Shareholders” means the registered or beneficial holders of the Shares, as the context requires.
“Shares” means the common shares in the share capital of the Corporation.

“Stock Incentive Plan” means the Corporation’s 2021 stock incentive plan, as amended (and as further amended
from time to time).

C-4



“Tax Act” means the Income Tax Act (Canada), and the regulations promulgated thereunder, as amended from
time to time.

“Warrants” means the Share purchase warrants of the Corporation.

Section 1.2 Certain Rules of Interpretation

In this Plan of Arrangement, unless otherwise specified:

(1)

(4)

(®)

(6)

Headings, etc. The division of this Plan of Arrangement into Articles and Sections and the insertion of
headings are for convenient reference only and do not affect the construction or interpretation of this Plan
of Arrangement.

Currency. All references to dollars or to $ are references to Canadian dollars. In the event that any
amounts are required to be converted from a foreign currency to Canadian dollars or vice versa, such
amounts shall be converted using the most recent daily exchange rate published by The Bank of Canada
before the relevant calculation date.

Gender and Number. Any reference to gender includes all genders. Words importing the singular number
only include the plural and vice versa.

Certain Phrases and References, etc. The words (i) “including”, “includes” and “include” mean “including
(or includes or include) without limitation”, and “the aggregate of”, “the total of”, “the sum of”, or a phrase
of similar meaning means “the aggregate (or total or sum), without duplication, of,”. Unless stated
otherwise, “Article” and “Section”, followed by a number or letter mean and refer to the specified Article or
Section of this Plan of Arrangement. The terms “Plan of Arrangement’, “hereof’, “herein” and similar
expressions refer to this Plan of Arrangement (as it may be amended, modified or supplemented from
time to time) and not to any particular article, section or other portion hereof and include any instrument
supplementary or ancillary hereto.

Statutes. Any reference to a Law refers to such Law and all rules and regulations made under it, as it or
they may have been or may from time to time be amended, consolidated, replaced or re-enacted, unless
stated otherwise.

Computation of Time. If any action may be taken within, or any right or obligation is to expire at the end
of, a period of days under this Plan of Arrangement, then the first day of the period is not counted, but the
day of its expiry is counted. Whenever payments are to be made or an action is to be taken on a day
which is not a Business Day, such payment will be made or such action will be taken on or not later than
the next succeeding Business Day.

Time References. References to time are to local time, Calgary, Alberta.
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ARTICLE 2
THE ARRANGEMENT

Section 2.1 Conditions Precedent to Implementation

The following preliminary steps will occur in the following order as conditions precedent to the implementation of
this Plan of Arrangement:

(1) the Continuance Resolution will have been approved in accordance with the ABCA; and

(2) the Continuance will have been completed.
Section 2.2 Arrangement Agreement

This Plan of Arrangement constitutes an arrangement under Section 193 of the ABCA and is made pursuant to, and
is subject to the provisions of, the Arrangement Agreement.

Section 2.3 Binding Effect

This Plan of Arrangement and the Arrangement, upon the filing of the Articles of Arrangement and the issuance of
the Certificate of Arrangement, will become effective, and be binding on the Purchaser, the Corporation, all
Shareholders (including Dissenting Holders), all holders of Incentive Securities and Warrants, the registrar and
transfer agent of the Corporation, the Depositary and all other Persons at and after the Effective Time, without any
further act or formality required on the part of any Person, except as expressly provided in this Plan of
Arrangement.

Section 2.4 Filing of Articles of Arrangement

The Articles of Arrangement shall be filed with the Registrar with the purpose and intent that none of the provisions
of this Plan of Arrangement shall become effective unless all of the provisions of this Plan of Arrangement shall
have become effective in the sequence provided herein. The Certificate of Arrangement shall be conclusive proof
that the Arrangement has become effective and that each of the events or transactions set forth in Section 2.5 have
become effective in the sequence and, as applicable, at the time set out therein.

Section 2.5 Arrangement

Pursuant to the Arrangement, each of the following events shall occur and shall be deemed to occur sequentially
as set out below without any further authorization, act or formality, in each case, unless stated otherwise, effective
at one-minute intervals starting at the Effective Time:

(1) In accordance with and subject to this Plan of Arrangement and the Corporation Surrender Agreements
and notwithstanding anything contrary in the Incentive
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(2)

Compensation Plans, Warrant certificate or any applicable grant letter, employment Contract or any
resolution or determination of the Board (or any committee thereof), at the Effective Time, the Incentive
Securities and Warrants identified below shall be treated as follows:

(a)

(c)

each Option held by an Option holder will cease to represent an option or other right to acquire
Shares and shall be surrendered to the Corporation and exchanged for an amount in cash,
payable by the Corporation, equal to the Consideration less the applicable exercise price in
respect of such Option (for greater certainty, where such amount is zero or negative, neither the
Corporation nor the Purchaser shall be obligated to pay the holder of such Option any amount in
respect of such Option), less any applicable withholdings pursuant to Section 4.3;

each RSU held by a RSU holder will cease to represent a share unit of the Corporation and shall
be surrendered to the Corporation and exchanged for an amount in cash, payable by the
Corporation, equal to the Consideration, less any applicable withholdings pursuant to
Section 4.3;

each Warrant held by a Warrant holder other than Warrants held by Armistice Capital Master
Fund Ltd. (the “Armistice Warrants”) will cease to represent a common share purchase warrant
of the Corporation and shall be surrendered to the Corporation and exchanged for an amount in
cash, payable by the Corporation, equal to the Consideration, less the exercise price per Share
of such Warrant (for greater certainty, where such amount is zero or negative, neither the
Corporation nor the Purchaser shall be obligated to pay the holder of such Warrant any amount
in respect of such Warrant), less any applicable withholdings pursuant to Section 4.3; and

each Armistice Warrant will cease to represent a common share purchase warrant of the
Corporation, and shall be deemed to be surrendered and exchanged for an amount in cash,
payable by the Corporation, equal to the Black Scholes Amount, less any applicable withholding
pursuant to Section 4.3;

each outstanding Share held by a Dissenting Holder in respect of which Dissent Rights have been validly
exercised shall be deemed to have been transferred without any further action by or on behalf of the
holder thereof to the Purchaser, and:

(@)

such Dissenting Holder shall cease to be the holder of such Share and to have any rights as a
Shareholder, other than the right to be paid the fair value of its Shares by the Purchaser in
accordance with Section 3.1 less any applicable withholdings pursuant to Section 4.3;

such Dissenting Holder's name shall be removed from the register of holders of Shares
maintained by or on behalf of the Corporation; and
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(c)

the Purchaser shall be recorded in the register of holders of Shares maintained by or on behalf
of the Corporation as the holder of the Shares so transferred, and shall be deemed to be the
legal and beneficial owner thereof;

concurrently with section (2) above, each outstanding Share (other than (i) Shares held by any Dissenting
Holder who has validly exercised such holder’s Dissent Rights and (ii)) Shares owned or beneficially
controlled by the Purchaser or any of its affiliates) shall be transferred without any further action by or on
behalf of the holder thereof, to the Purchaser in exchange for the Consideration, less any applicable
withholdings pursuant to Section 4.3, and:

(@)

(d)

the holder of each such Share shall cease to be the holder thereof and to have any rights as a
Shareholder other than the right to receive the Consideration in accordance with this Plan of
Arrangement;

a portion of the amount held by the Depositary as agent for and on behalf of the Purchaser,
equal to the aggregate Consideration payable in respect of such outstanding Shares, shall
thereupon be held by the Depositary as agent for and on behalf of the former holders of such
Shares, to be paid to such holders following the completion of the Plan of Arrangement in
accordance with Section 4.1;

such holder’s name shall be removed from the register of holders of Shares maintained by or on
behalf of the Corporation; and

the Purchaser shall be recorded in the register of holders of Shares maintained by or on behalf
of the Corporation as the holder of the Shares so transferred, and shall be deemed to be the
legal and beneficial owner thereof,

following the payments or actions in Section 2.5(1), all Incentive Securities and Warrants, whether vested or
unvested, outstanding on the Effective Date shall be deemed cancelled, surrendered and cancelled and (i) each
holder of Options, RSUs or Warrants shall cease to be a holder of such Options, RSUs or Warrants, (ii) such
holder’s name shall be removed from each applicable register, (iii) the Incentive Compensation Plans and all
agreements relating to the Options, RSUs and Warrants shall be terminated and shall be of no further force and
effect, and (iv) such holder shall thereafter have only the right to receive the consideration to which they are entitled
pursuant to Section 2.5(1)(a), Section 2.5(1)(b)and Section 2.5(1)(c) at the time and in the manner specified in
Section 2.5(1)(a), Section 2.5(1)(b) and Section 2.5(1)(c).
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ARTICLE 3
DISSENT RIGHTS

Section 3.1 Dissent Rights

(1)

(2)

Registered holders of Shares may exercise dissent rights (“Dissent Rights”) in connection with the
Arrangement pursuant to and in the manner set forth in Section 191 of the ABCA, as modified by the
Interim Order, the Final Order and this Section 3.1, provided that, notwithstanding Subsection 191(5) of
the ABCA, the written objection to the Arrangement Resolution referred to in Subsection 191(5) of the
ABCA must be received by Corporation at its registered office no later than 10:00 a.m. (local time in place
of receipt) two (2) Business Days immediately preceding the date of the Meeting (as it may be adjourned
or postponed from time to time).

Each Dissenting Holder who duly exercises Dissent Rights shall be deemed to have transferred the
Shares held by such holder to the Purchaser, as provided in Section 2.5(2), and if such holder:

(a) is ultimately entitled to be paid fair value for such Shares, shall be entitled to be paid the fair
value of such Shares by the Purchaser, less any applicable withholdings, which fair value,
notwithstanding anything to the contrary in Part XV of the ABCA, shall be determined as of the
close of business on the day before the Arrangement Resolution was adopted and will not be
entitled to any other payment or consideration, including any payment that would be payable
under the Arrangement had such holders not exercised their Dissent Rights in respect of such
Shares; or

(b) is ultimately not entitled, for any reason, to be paid the fair value for such Shares, shall be
deemed to have participated in the Arrangement on the same basis as Shareholders who have
not exercised Dissent Rights in respect of such Shares and shall be entitled to receive the
Consideration to which Shareholders who have not exercised Dissent Rights are entitled under
Section 2.5(2) hereof, less any applicable withholdings.

Section 3.2 Recognition of Dissenting Holders

(1)

(2)

In no case shall the Corporation, the Purchaser or any other Person be required to recognize a Person
exercising Dissent Rights unless such Person is the registered holder of those Shares in respect of which
such rights are sought to be exercised.

In no case shall the Corporation, the Purchaser or any other Person be required to recognize any holder
of Shares who exercises Dissent Rights as a holder of such Shares after the Effective Time.
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©)

(4)

Shareholders who withdraw, or are deemed to withdraw, their right to exercise Dissent Rights shall be
deemed to have participated in the Arrangement, as of the Effective Time, and shall be entitled to receive
the Consideration to which Shareholders who have not exercised Dissent Rights are entitled under
Section 3.1 hereof, less any applicable withholdings.

In addition to any other restrictions under Section 191 of the ABCA, none of the following shall be entitled
to exercise Dissent Rights: (a) holders of Incentive Securities (in their capacity as holders of Incentive
Securities), (b) holders of Warrants (in their capacity as holders of Warrants) and (c¢) Shareholders who
vote or have instructed a proxyholder to vote Shares in favour of the Arrangement Resolution.

ARTICLE 4
CERTIFICATES AND PAYMENTS

Section 4.1 Delivery of Consideration

(1)

(2)

No later than one Business Day prior to the filing of the Articles of Arrangement, the Purchaser shall
deposit, or arrange to be deposited, for the benefit of Shareholders (other than the Dissenting Holders and
the Purchaser or its affiliates), cash with the Depositary in the aggregate amount as is required by this
Plan of Arrangement, with the cash amount per Share in respect of which Dissent Rights have been
exercised being deemed to be the Consideration for this purpose, less any amounts withheld pursuant to
Section 4.3, for the benefit of the Shareholders.

Upon surrender to the Depositary of a direct registration statement (DRS) advice (a “DRS Advice”) or a
certificate which immediately prior to the Effective Time represented outstanding Shares that were
transferred pursuant to Section 2.5(3), together with a duly completed and executed Letter of Transmittal
and such additional documents and instruments as the Depositary may reasonably require, the
Shareholders represented by such surrendered DRS Advice or certificate shall, upon the effectiveness of
Section 2.5(3), be entitled to receive in exchange therefor, and the Depositary shall deliver to such holder,
the cash payment which such holder has the right to receive under this Plan of Arrangement for such
Shares, without interest, less any amounts withheld pursuant to Section 4.3, and any DRS Advice or
certificate so surrendered shall forthwith be cancelled.

As soon as practicable after the Effective Time, the Purchaser shall cause the Corporation, to deliver to
each former holder of Incentive Securities and Warrants (in accordance with Section 2.5(1)), the cash
payment, if any, less any amounts withheld pursuant to Section 4.3, that such holder is entitled to receive
under this Plan of Arrangement, either (i) pursuant to the normal payroll practices and procedures of the
Corporation, or (ii) in the event that payment pursuant to the normal payroll practices and procedures of
the Corporation is not practicable for any such holder, by cheque (delivered to the address of such holder
of Incentive
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(4)

©®)

(6)

Securities and Warrants, as reflected on the register maintained by or on behalf of the Corporation in
respect of the Options, RSUs and Warrants, as applicable). Notwithstanding that amounts under this Plan
of Arrangement may be calculated in Canadian dollars, the Corporation is entitled to make the payments
contemplated in this Section 4.1(3) in the applicable currency in respect of which the Corporation
customarily makes payment to such holder by using the most recent daily exchange rate published by the
Bank of Canada on the date that is one (1) Business Day immediately preceding the Effective Date.

Until surrendered as contemplated by this Section 4.1, each DRS Advice or certificate that immediately
prior to the Effective Time represented Shares shall be deemed after the Effective Time to represent only
the right to receive upon such surrender the cash payment which the holder is entitled to receive in lieu of
such DRS Advice or certificate as contemplated in this Section 4.1, less any amounts withheld pursuant to
Section 4.3. Any such DRS Advice or certificate formerly representing Shares not duly surrendered on or
before the sixth (6th) anniversary of the Effective Date shall cease to represent a claim by or interest of
any former holder of Shares of any kind or nature against or in the Corporation or the Purchaser. On such
date, all cash payments to which such former holder was entitled shall be deemed to have been
surrendered to the Purchaser, and shall be paid over by the Depositary to the Purchaser or as directed by
the Purchaser.

Any payment made by the Depositary (or the Corporation or any of its Subsidiaries, if applicable) in
accordance with this Plan of Arrangement that has not been deposited or has been returned to the
Depositary (or the Corporation) or that otherwise remains unclaimed, in each case, on or before the sixth
(6th) anniversary of the Effective Time, and any right or claim to payment hereunder that remains
outstanding on the sixth (6th) anniversary of the Effective Time shall cease to represent a right or claim of
any kind or nature and the right of the holder to receive the applicable consideration for the Shares,
Incentive Securities and Warrants in accordance with this Plan of Arrangement shall terminate and be
deemed to be surrendered and forfeited to the Purchaser or the Corporation, as applicable, for no
consideration.

No holder of Shares, Incentive Securities or Warrants shall be entitled (following the completion of the
Plan of Arrangement) to receive any consideration with respect to such Shares, Incentive Securities and
Warrants other than the applicable consideration which such holder is entitled to receive in accordance
with Section 2.5 and this Section 4.1 and, for greater certainty, no such holder shall be entitled to receive
any interest, dividends, premium or other payment in connection therewith, other than, in respect of
Shares, any declared but unpaid dividends with a record date prior to the Effective Date. No dividend or
other distribution declared or made after the Effective Time with respect to any securities of the
Corporation with a record date on or after the Effective Date shall be delivered to the holder of any
unsurrendered certificate which, immediately prior to the Effective Date, represented outstanding Shares.
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Section 4.2 Lost Certificates

In the event any certificate which immediately prior to the Effective Time represented one or more outstanding
Shares that were transferred pursuant to Section 2.5 shall have been lost, stolen or destroyed, upon the making of
an affidavit of that fact by the Person claiming such certificate to be lost, stolen or destroyed and who was listed
immediately prior to the Effective Time as the registered holder thereof on the register of holders of Shares
maintained by or on behalf of the Corporation, the Depositary shall deliver in exchange for such lost, stolen or
destroyed certificate, the cash payment which such holder is entitled to receive for such Shares under this Plan of
Arrangement in accordance with such holder’s Letter of Transmittal. When authorizing such payment in exchange
for any lost, stolen or destroyed certificate, the Person to whom such payment is to be delivered shall, as a
condition precedent to the delivery of such payment, give a bond satisfactory to the Purchaser and the Depositary
(each acting reasonably) in such amount as the Purchaser may direct, or otherwise indemnify the Corporation, the
Depositary and the Purchaser in a manner satisfactory to the Corporation, the Depositary and the Purchaser (each
acting reasonably), against any claim that may be made against the Corporation, the Depositary or the Purchaser
with respect to the certificate alleged to have been lost, stolen or destroyed.

Section 4.3 Withholding Rights

Each of the Purchaser, the Corporation, any of the Subsidiaries of the Corporation and the Depositary shall be
entitled to deduct and withhold from any amount payable or property deliverable to any Person under this Plan of
Arrangement, such amounts as the Corporation, the Purchaser, a Subsidiary or the Depositary is directed to deduct
and withhold or is required or permitted to be deducted and withheld with respect to such payment under the Tax
Act or the provisions of any other applicable tax Law, and shall remit such deducted and withheld amounts to the
appropriate Governmental Entity. If the Purchaser (or its affiliate or agent) expects to withhold or deduct from any
amount payable or deliverable under this Plan of Arrangement or the Arrangement Agreement, the Purchaser shall
use commercially reasonable efforts to provide notice thereof in writing to the Corporation and the Depositary
reasonably promptly after the Purchaser becomes aware of such expectation, and the Purchaser and the
Corporation any shall reasonably cooperate in good faith to minimize the amount of such withholding or deduction
to the extent permitted by applicable Laws. To the extent that any amounts are so deducted or withheld, such
deducted or withheld amounts shall be treated for all purposes hereof as having been paid to the Person in respect
of which such deduction or withholding was made, provided that such amounts are actually remitted to the
appropriate Governmental Entity in accordance with applicable Laws.

Section 4.4 Calculations

All aggregate amounts of cash consideration to be received under this Plan of Arrangement will be calculated to the
nearest cent ($0.01). All calculations and determinations made in good faith by the Corporation, the Purchaser or
the Depositary,
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as applicable, for the purposes of this Plan of Arrangement shall be conclusive, final and binding.

Section 4.5 No Liens

Any exchange or transfer of securities, deemed or otherwise, in accordance with this Plan of Arrangement shall be
free and clear of any Liens or other claims of third parties of any kind.

Section 4.6 Paramountcy

From and after the Effective Time: (a) this Plan of Arrangement shall take precedence and priority over any and all
Shares, Warrants and Incentive Securities issued or outstanding prior to the Effective Time, (b) the rights and
obligations of the Securityholders, the Corporation, the Purchaser, the Depositary, and any registrar or transfer
agent or other depositary therefor in relation thereto, shall be solely as provided for in this Plan of Arrangement,
and (c) all actions, causes of action, claims or proceedings (actual or contingent and whether or not previously
asserted) based on or in any way relating to any Shares, Warrants or Incentive Securities shall be deemed to have
been settled, compromised, released and determined without liability except as set forth in this Plan of
Arrangement.

ARTICLE 5
AMENDMENTS
Section 5.1 Amendments
(1) The Corporation and the Purchaser may amend, modify and/or supplement this Plan of Arrangement at

any time and from time to time prior to the Effective Time, provided that each such amendment,
modification and/or supplement must (a) be set out in writing, (b) be approved by the Corporation and the
Purchaser, each acting reasonably, (c) be filed with the Court and, if made following the Meeting,
approved by the Court, and (d) be communicated to the Securityholders if, when and in the manner
required by the Court (if so required).

(2) Notwithstanding Section 5.1(1), the Purchaser may unilaterally amend, modify and/or supplement this
Plan of Arrangement at any time and from time to time without the approval of the Court or the
Securityholders, provided that each such amendment, modification and/or supplement (a) must concern a
matter which, in the reasonable opinion of the Purchaser, is of an administrative nature required to better
give effect to the implementation of this Plan of Arrangement, and (b) is not adverse to the economic
interests of any Securityholders.

(3) Subject to Section 5.1(2), any amendment, modification and/or supplement to this Plan of Arrangement
may be proposed by the Corporation or the Purchaser at any time prior to or at the Meeting (provided that
the other Parties shall have consented thereto in writing) with or without any other prior notice or
communication to the
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Shareholders, and if so proposed and accepted by the Persons voting at the Meeting (other than as may
be required under the Interim Order), shall become part of this Plan of Arrangement for all purposes.

(4) Subiject to Section 5.1(2), the Corporation and the Purchaser may amend, modify and/or supplement this
Plan of Arrangement at any time and from time to time after the Meeting and prior to the Effective Time
with the approval of the Court, and, if and as required by the Court, after communication to the
Shareholders or after it is consented to by the Shareholders in the manner directed by the Court.

Section 5.2 Termination

This Plan of Arrangement may be withdrawn prior to the Effective Time in accordance with the terms of the
Arrangement Agreement.

ARTICLE 6
FURTHER ASSURANCES

Section 6.1 Further Assurances

Notwithstanding that the transactions and events set out in this Plan of Arrangement shall occur and shall be
deemed to occur in the order set out in this Plan of Arrangement without any further act or formality, each of the
Parties shall make, do and execute, or cause to be made, done and executed, all such further acts, deeds,
agreements, transfers, assurances, instruments or documents as may reasonably be required by either of them in
order to further document or evidence any of the transactions or events set out in this Plan of Arrangement.
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APPENDIX D - ARRANGEMENT RESOLUTION

BE IT RESOLVED THAT:

(1

@)

(€)

(4)

©)

(6)

The arrangement (the “Arrangement”) under Section 193 of the Business Corporations Act (Alberta) (the “ABCA”) of Aptose
Biosciences Inc. (the “Corporation”), pursuant to the arrangement agreement (as it may from time to time be amended, modified
or supplemented, the “Arrangement Agreement”) among the Corporation, Hanmi Pharmaceutical Co. Ltd. and HS North America
Ltd. dated November 18, 2025, all as more particularly described and set forth in the proxy statement of the Corporation
(the “Proxy Statement”) accompanying the notice of meeting and as it may from time to time be amended, modified or
supplemented in accordance with the Arrangement Agreement, is hereby authorized, approved and adopted.

The plan of arrangement (as it has been or may be amended, modified or supplemented in accordance with the Arrangement
Agreement and its terms, the “Plan of Arrangement”), the full text of which is set out as an Appendix to the Proxy Statement, is
hereby authorized, approved and adopted.

The (i) Arrangement Agreement and all transactions contemplated therein, (ii) actions of the directors of the Corporation in
approving the Arrangement Agreement, and (iii) actions of the directors and officers of the Corporation in executing and
delivering the Arrangement Agreement, and any amendments, modifications or supplements thereto, as well as the Corporation’s
application for an interim order from the Court of King’s Bench of Alberta (the “Court”), are hereby ratified and approved.

The Corporation is hereby authorized to apply for a final order from the Court to approve the Arrangement on the terms set forth
in the Arrangement Agreement and the Plan of Arrangement.

Notwithstanding that this resolution has been passed (and the Arrangement adopted) by the shareholders of the Corporation or that
the Arrangement has been approved by the Court, the directors of the Corporation are hereby authorized and empowered, at their
discretion, without notice to or approval of the sharcholders of the Corporation, (i) to amend, modify or supplement the
Arrangement Agreement or the Plan of Arrangement to the extent permitted thereby, and (ii) subject to the terms of the
Arrangement Agreement, not to proceed with the Arrangement and any related transactions.

Any director or officer of the Corporation is hereby authorized and directed for and on behalf of the Corporation, to execute and
deliver for filing with the Registrar under the ABCA articles of arrangement and to deliver or file all such other documents and
instruments as are necessary or desirable to give effect to the Arrangement in accordance with the Arrangement Agreement, such
determination to be conclusively evidenced by the execution and delivery of such articles of arrangement or any such other
document or instrument.

Any director or officer of the Corporation is hereby authorized and directed for and on behalf of the Corporation to execute and deliver or
cause to be executed and delivered, all such other documents and instruments and to perform or cause to be performed all such other acts
and things as such person determines may be necessary or desirable to give full force and effect to the foregoing resolutions and the
matters authorized thereby, such determination to be conclusively evidenced by the execution and delivery of such other document or
instrument or the doing of any other such act or thing.
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APPENDIX E - FORMAL VALUATION AND OPINION OF LOCUST WALK SECURITIES, LLC

FORMAL VALUATION AND FAIRNESS OPINION

Locust Walk Partners, LLC
November 18, 2025

Aptose Biosciences Inc.

251 Consumers Road, Suite 1105
Toronto, ON M2J 4R3, Canada

To the Special Committee of the Board of Directors of Aptose Biosciences Inc.:

Locust Walk Partners, LLC (“Locust Walk™) understands that Aptose Biosciences Inc. (“Aptose” or the “Company”) is contemplating
entering into a definitive arrangement agreement (the “Arrangement Agreement”) pursuant to which Hanmi Pharmaceutical Co. Ltd.
(“Hanmi” or the “Parent”), through HS North America Ltd. (the “Purchaser’), will acquire all of the issued and outstanding common
shares of Aptose (the “Shares”) not already owned by Hanmi, the Purchaser, or their respective affiliates and associates (the
“Arrangement”). The consideration payable under the Arrangement is CAD $2.41 in cash per share (the “Consideration”). The above
description is summary in nature. The specific terms and conditions of the Arrangement are set forth in the Arrangement Agreement and
will be further described in a circular (the “Circular”) that will be mailed to the holders of the Shares (the “Shareholders”) in connection
with the Arrangement.

Locust Walk further understands that a Special Committee of independent members of the Board of Directors of Aptose (the “Special
Committee”) was constituted to supervise the preparation of a formal valuation required by Multilateral Instrument 61-101 — Protection of
Minority Security Holders in Special Transactions (“MI 61-101”) and to make a recommendation regarding the Arrangement to the Board
of Directors of Aptose. The Special Committee has retained Locust Walk to prepare and deliver to the Special Committee: (i) a formal
valuation (the “Valuation”) of the Shares in accordance with the requirements of MI 61-101; and (ii) an opinion (the “Fairness Opinion”
and together with the Valuation, the “Formal Valuation and Fairness Opinion™) as to the fairness, from a financial point of view, of the
Consideration to be received by the Shareholders, other than the Parent, the Purchaser, or any of their respective affiliates and associates
(collectively, the “Public Shareholders”), pursuant to the Arrangement.

All financial references in this letter are to United States dollars unless otherwise indicated.
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ENGAGEMENT OF LOCUST WALK

Locust Walk Partners, LLC (or through its affiliate Locust Walk Securities, LLC; collectively, “Locust Walk™) was initially engaged as a
financial advisor to the Company pursuant to an engagement letter dated January 23, 2024 (the “Engagement Letter””). The services to be
provided by Locust Walk are set out in individual statements of work which form part of and are subject to the terms and conditions of the
Engagement Letter. Locust Walk and Aptose entered into statement of work #1 (“SOW #1”) on January 23, 2024, as further amended in
July 2025 and October 2025, in respect of the provision of general financial advisory services and the delivery of the Fairness Opinion.
Locust Walk and Aptose entered into statement of work #2 (“SOW #2”) on July 2, 2025, in respect of the preparation of an initial
valuation. On November 13, 2025, Locust Walk was approached by the Special Committee in respect of the preparation of the Valuation
and on November 18th, 2025 Locust Walk and the Special Committee entered into statement of work #3 (“SOW #3”) in respect of the
preparation and delivery of the Valuation. On November 18, 2025, at the request of the Special Committee, Locust Walk orally delivered
the Formal Valuation and Fairness Opinion. This Formal Valuation and Fairness Opinion provide the same conclusions and opinions, in
writing, as of November 18, 2025.

The terms of the Engagement Letter (including SOW #1, SOW #2 and SOW #3) provide that Locust Walk will receive fees for its services
provided prior to and as of November 18, 2025, and may receive additional fees for the continuation of its financial advisory services
provided to the Company and Special Committee in connection with the Engagement Letter (none of which additional fees are contingent,
either in whole or in part, on the outcome of the Arrangement). Locust Walk is to be reimbursed for reasonable out-of-pocket expenses.

Furthermore, Aptose has agreed to indemnify Locust Walk in certain circumstances against certain expenses, losses, claims, actions, suits,
proceedings, investigations, damages and liabilities that may arise directly or indirectly from services performed by Locust Walk in
connection with the Engagement Letter. The fees payable to Locust Walk under the Engagement Letter are not contingent, either in whole
or in part, upon the conclusions reached by Locust Walk in the Formal Valuation and Fairness Opinion or on the outcome of the
Arrangement. Subject to the terms of the Engagement Letter, Locust Walk consents to the inclusion of the Formal Valuation and Fairness
Opinion in the Circular, along with a summary thereof, in a form acceptable to Locust Walk, and to the filing thereof with the applicable
Canadian and U.S. securities regulatory authorities.
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CREDENTIALS OF LOCUST WALK

Locust Walk is a global investment banking firm with operations in a broad range of investment banking activities, including corporate
finance, mergers and acquisitions, licensing, strategic advisory, and capital raising for life sciences companies. Locust Walk has
participated in a significant number of transactions involving public and private companies and has extensive experience in preparing
valuations and fairness opinions. The Special Committee determined that Locust Walk was a qualified valuator and selected it based on its
qualifications, expertise, and reputation.

The Formal Valuation and Fairness Opinion is the opinion of Locust Walk and its form and content have been approved by a committee of
senior investment banking professionals of Locust Walk, each of whom is experienced in merger, acquisition, valuation and fairness
opinion matters.

INDEPENDENCE OF LOCUST WALK

Neither Locust Walk nor any of its affiliated entities (as such term is defined for the purposes of MI 61-101) (i) is an associated entity or
affiliated entity or issuer insider (as such terms are defined in MI 61-101) of Aptose, Hanmi, the Purchaser or any of their respective
associated entities or affiliated entities or issuer insiders (each an “Interested Party,” and collectively, the “Interested Parties™); (ii) is an
advisor to any of the Interested Parties in connection with the Arrangement other than to the Company and the Special Committee
pursuant to the Engagement Letter; (iii) is a manager or co-manager of a soliciting dealer group for the Arrangement (or a member of the
soliciting dealer group for the Arrangement providing services beyond the customary soliciting dealer’s functions or receiving more than
the per security or per security holder fees payable to the other members of the group); or (iv) has a material financial interest in the
completion of the Arrangement.

During the 24 months preceding the date on which Locust Walk was first contacted in respect of each of the Fairness Opinion and
Valuation, in accordance with SOW #1 and SOW #3 respectively, and up until the date of the Formal Valuation and Fairness Opinion,
Locust Walk and its affiliated entities have provided ordinary course financial advisory and investment banking services to Aptose and its
affiliates. On July 21, 2025, Locust Walk delivered to Aptose an independent valuation assessment in accordance with SOW #2 (the “Prior
Valuation”).

In connection with the foregoing activities Locust Walk received fees which are not, individually or in the aggregate, financially material
to Locust Walk, and do not give Locust Walk any financial incentive in respect of the conclusions reached in the Formal Valuation and
Fairness Opinion. Other than a fixed monthly fee payable to Locust Walk pursuant to SOW #1 until the end of the term of the Engagement
Letter and which additional fees are not contingent, either in whole or in part, on the outcome of the Arrangement, there are no separate
understandings or agreements between Locust Walk and the Interested Parties with respect to future financial advisory or investment
banking business. Locust Walk and/or its affiliates may in the future, in the ordinary course of its business, perform financial advisory or
investment banking services for the Interested Parties.
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Locust Walk and its affiliates act as a broker and dealer, both as principal and agent, and, from time to time, may have executed or may
execute transactions on behalf of any Interested Party for which it may have received or may receive compensation.
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SCOPE OF REVIEW

In connection with the preparation of this Formal Valuation and Fairness Opinion, Locust Walk has reviewed and relied upon (without
attempting to verify independently the completeness, accuracy or reasonableness of) or carried out, among other things, the following:

1.

2.
3.

10.

I1.

12.

13.

14.

15.

A draft of the Arrangement Agreement dated November 10, 2025, together with a summary of updates thereto through
November 18, 2025, including the draft Plan of Arrangement appended thereto;

Drafts of the form of support and voting agreements to be entered into by certain shareholders of Aptose;

Draft debt commitment letters and related financing documents provided by Hanmi and its affiliates;

Audited financial statements of Aptose and related management’s discussion and analysis for the fiscal years ended
December 31, 2022, December 31, 2023, and December 31, 2024;

Preliminary draft financial information from Aptose management with respect to the nine months ended September 30,
2025;

Final long form prospectus and other securities regulatory filings of Aptose during each of the fiscal years ended
December 31, 2022, December 31, 2023, and December 31, 2024;

Projected financial and operational information for Aptose for the fiscal years ending December 31, 2025 through
December 31, 2050 prepared by Aptose management in October and November 2025 (the “Management Forecast”);
Discussions with the Chief Executive Officer, Chief Financial Officer, and other senior management of Aptose with respect
to the information referred to above and other matters considered relevant by Locust Walk;

Discussions with members of the Special Committee with respect to the matters noted above and other matters considered
relevant by Locust Walk;

Discussions with and information received from legal and financial advisors to Aptose and Hanmi regarding the process, the
Arrangement, and the Company, in each case on behalf of Aptose;

Discussions with select participants of the targeted market check to solicit additional indications of interest to acquire Aptose
or license tuspetinib, conducted at the instruction of the Board of Directors of Aptose;

Discussions with legal advisors to the Company with respect to various legal matters relating to Aptose, the Arrangement,
and other matters considered relevant by Locust Walk;

Various research publications prepared by industry and equity research analysts regarding Aptose and other selected public
entities considered relevant;

Public information relating to the business, operations, financial performance, and security trading history of Aptose and
other selected public entities considered relevant;

Public information with respect to certain other transactions of a comparable nature considered relevant;
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16.  Representations contained in a certificate dated November 18, 2025 from the Company’s Chief Executive Officer and Chief
Financial Officer (the “Certificate”); and

17.  Such other corporate, industry, and financial market information, investigations, and analyses as Locust Walk considered
necessary or appropriate in the circumstances.

As of November 18, 2025, the date of this Formal Valuation and Fairness Opinion, Locust Walk had not reviewed any draft of the Circular
as no such draft was available on such date. Locust Walk did not meet with the auditors of Aptose and has assumed the accuracy and
completeness of, and has relied upon, without independent verification, the financial statements of Aptose.

PRIOR VALUATIONS

The Chief Executive Officer and the Chief Financial Officer, on behalf of Aptose and not in their personal capacities, have represented
that, to the best of their knowledge, information and belief after due inquiry, there have been no valuations or appraisals relating to Aptose
or any affiliate or any of their respective material assets or material liabilities made in the preceding 24 months and in the possession or
control of Aptose, other than the Prior Valuation.

As noted, Locust Walk prepared and delivered the Prior Valuation to the Company on July 21, 2025. The Prior Valuation was drafted on an
equity value basis and provided a range of fair market value of Aptose of $2.4M to $18.0M. Locust Walk compared the equity value of
Aptose in the Prior Valuation, after standard adjustments to convert the equity value range to a per Share range, with the fair market value
of the Shares determined by the Valuation, as discussed in the Prior Valuation section under the Valuation Conclusion below.

ASSUMPTIONS AND LIMITATIONS

With Aptose’s acknowledgement and agreement as provided for in the Engagement Letter, Locust Walk has relied upon the accuracy and
completeness of all financial and other data and information filed by Aptose with securities regulatory or similar authorities (including
under Aptose’s profiles on the System for Electronic Document Analysis and Retrieval (“SEDAR+”) at www.sedarplus.ca and on the
Electronic Data Gathering, Analysis, and Retrieval system (“EDGAR”) at www.sec.gov), provided to it by or on behalf of Aptose, its
representatives or its affiliates, or otherwise obtained by or discussed with Locust Walk, including the Certificate (collectively, the
“Information”). The Formal Valuation and Fairness Opinion is conditional upon such accuracy and completeness, in all material respects,
of the Information. Subject to the exercise of professional judgment, and except as expressly described herein, Locust Walk has not
attempted to verify independently the accuracy or completeness of any of the Information.

With respect to the budgets, forecasts, projections or estimates, including the Management Forecast, provided to Locust Walk and used in
its analyses, Locust Walk notes that projecting future results is inherently subject to uncertainty. Locust Walk has been advised by Aptose,
and
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has assumed with the consent of the Special Committee, however, that such budgets, forecasts, projections and estimates provided to
Locust Walk and used in its analyses were prepared using the assumptions which Locust Walk has been advised are (or were at the time of
preparation and continue to be), in the reasonable opinion of Aptose, reasonable in the circumstances, and with respect to the Management
Forecast, reflect Aptose management’s best currently available estimates and good faith judgments as to the future financial performance
of Aptose. Locust Walk expresses no independent view as to the reasonableness of such budgets, forecasts, projections and estimates,
including the Management Forecast, or the assumptions on which they are based.

The Chief Executive Officer and the Chief Financial Officer of Aptose (collectively, “Aptose Management”), on behalf of Aptose and not
in their personal capacities, have made representations to Locust Walk in the Certificate, and the Formal Valuation and Fairness Opinion is
conditional on the accuracy and completeness of these representations, which Locust Walk has assumed will continue to be accurate and
complete as of the date of the Formal Valuation and Fairness Opinion. Such representations in the Certificate include, among other things,
that to the best of the knowledge, information and belief after due inquiry of the signatories to the Certificate; (i) with the exception of
forecasts, projections or estimates referred to in subparagraph (ix) below, the Information is true and correct in all material respects and
did not contain any untrue statement of a material fact nor any misrepresentation (as such term is defined in the Securities Act (Ontario)
(the “Act”)), or omit to state a material fact that would be material to a financial advisor, as of the date of the Information; (ii) to the extent
that any of the Information identified in subparagraph (i) above is historical, except as publicly disclosed on SEDAR+, there has been no
material change, financial or otherwise, in the Company or any of its subsidiaries (as such term is defined in the Act) or in their respective
assets, liabilities (contingent or otherwise), business, financial condition or operations and there has been no change in any material fact
which is of a nature as to render the Information untrue or misleading in any material respect, except to the extent disclosed in subsequent
Information; (iii) since the dates on which the Information was provided to Locust Walk, there has been no material change, financial or
otherwise, in the financial condition, assets, liabilities (contingent or otherwise), business, operations or prospects of the Company or any
of its subsidiaries (and no material change has occurred in the Information or any part thereof); (iv) other than the Prior Valuation, there
are no independent appraisals or valuations or material non-independent appraisals, valuations or material expert reports relating to the
Company, its securities, or any of its subsidiaries or any of its respective material assets or liabilities within their possession or control or
knowledge that have been prepared as of a date within the two years preceding the date hereof; (v) since the dates on which the
Information was provided to Locust Walk, no material transaction has been entered into by the Company or any of its subsidiaries, and,
except for the Arrangement, the Company has no plans and is not aware of any circumstances or developments that could reasonably be
expected to have a material effect on the financial condition, assets, liabilities (contingent or otherwise), business or operations of the
Company or any of its subsidiaries or that would constitute a “material change” (as such term is defined in the Act); (vi) Aptose
Management has no knowledge of any facts or circumstances, public or otherwise, not contained in or referred to in the Information that
could reasonably be expected to affect the Fairness Opinion or the Valuation, including the assumptions used, procedures adopted, the
scope of the review undertaken or the
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conclusions reached; (vii) other than as disclosed in the Information or as publicly disclosed, none of the Company or its subsidiaries has
any material contingent liabilities (on a consolidated or non-consolidated basis) and there are no material actions, suits, proceedings or
inquiries pending or threatened against or affecting the Company or any of its subsidiaries, at law or in equity or before or by any federal,
provincial, municipal or other governmental department, commission, bureau, board, agency or instrumentality which may in any way
materially affect the Company and its subsidiaries, taken as a whole; (viii) all financial material, documentation and other data concerning
the Company, its subsidiaries and the Arrangement, including any strategic plans, financial forecasts, projections, models, estimates or
guidance around such provided to Locust Walk, were prepared on a basis consistent in all material respects with the accounting policies of
the Company applied in the audited consolidated financial statements of the Company; (ix) with respect to any portions of the Information
that constitute current budgets, strategic plans, financial forecasts, projections, models, estimates or guidance around such, such portions
of the Information: (a) were reasonably prepared on bases reflecting the best currently available estimates and judgment of the Company;
(b) were prepared using the assumptions identified therein, which in the reasonable belief of Aptose Management are (or were at the time
of preparation) reasonable in the circumstances; and (c) are not, in the reasonable belief of Aptose Management, misleading in any
material respect in light of the assumptions used or in light of any developments since the time of their preparation; (x) no verbal or
written offers for, at any one time, all or a material part of the properties and assets owned by, or the securities of, the Company, or any of
its subsidiaries, have been received or made and no negotiations have occurred relating to any such offer within the two years preceding
the date hereof that have not been disclosed to Locust Walk; (xi) there are no material agreements, undertakings, commitments or
understandings (written or oral, formal or informal) relating to the Arrangement, except as have been disclosed in writing to Locust Walk;
and (xii) the Company’s public disclosure documents are true and correct in all material respects as at the date they were filed and do not
contain any misrepresentation and such disclosure documents comply in all material respects with all requirements under applicable laws
and that the Company has filed on a timely basis with the applicable securities regulatory authorities all documents required to be filed by
the Company and that the Company has not filed any confidential material change report which, at the date hereof, remains confidential.

In preparing the Formal Valuation and Fairness Opinion, Locust Walk has made a number of assumptions, including that all final or
executed versions of agreements and documents will conform in all material respects to the drafts provided to Locust Walk, that all
conditions precedent to the consummation of the Arrangement can and will be satisfied, that all approvals, authorizations, consents,
permissions, exemptions or orders of relevant regulatory authorities, courts of law, or third parties required in respect of or in connection
with the Arrangement will be obtained in a timely manner, in each case without adverse condition, qualification, modification or waiver,
that all steps or procedures being followed to implement the Arrangement are valid and effective and comply in all material respects with
all applicable laws and regulatory requirements, that all required documents have been or will be distributed to Shareholders in accordance
with applicable laws and regulatory requirements, and that the disclosure in such documents is or will be complete and accurate in all
material respects and such disclosure complies or will comply in
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all material respects with the requirements of all applicable laws and regulatory requirements. In its analysis in connection with the
preparation of the Formal Valuation and Fairness Opinion, Locust Walk made numerous assumptions with respect to industry
performance, general business and economic conditions, and other matters, many of which are beyond the control of Locust Walk, Aptose,
Hanmi, and their respective subsidiaries and affiliates or any other party involved in the Arrangement. The Formal Valuation and Fairness
Opinion is conditional on all such assumptions being correct.

The Formal Valuation and Fairness Opinion has been provided for the benefit of the Special Committee (in its capacity as such) in
connection with and for purposes of its evaluation of the Arrangement and for inclusion in the Circular relating to the Arrangement and is
not intended to be, and does not constitute, a recommendation to the Special Committee that Aptose enter into the Arrangement Agreement
or approve the Arrangement or that any Shareholder vote in favour of or otherwise take any action in connection with the Arrangement.

The Formal Valuation and Fairness Opinion does not address the relative merits of the Arrangement as compared to other transactions or
business strategies that might be available to Aptose, nor does it address the underlying business decision to implement the Arrangement
or any other term or aspect of the Arrangement, the Arrangement Agreement or any other agreements entered into or amended in
connection with implementing the Arrangement. Locust Walk expresses no opinion with respect to future trading prices of securities of
Aptose. In considering the fairness, from a financial point of view, of the Consideration to be received by the Public Shareholders,
pursuant to the Arrangement, Locust Walk did not consider the specific circumstances of any particular Shareholder, including with regard
to income tax considerations. The Formal Valuation and Fairness Opinion is rendered as of November 18, 2025, on the basis of securities
markets, economic and general business and financial conditions prevailing on that date and the condition and prospects, financial and
otherwise, of Aptose and its subsidiaries and affiliates as they were reflected in the Information provided to Locust Walk. Any changes
therein may affect the Formal Valuation and Fairness Opinion and, although Locust Walk reserves the right to change, withdraw or
supplement the Formal Valuation and Fairness Opinion in such event, it disclaims any undertaking or obligation to advise any person of
any such change that may come to its attention, or to change, withdraw or supplement the Formal Valuation and Fairness Opinion after
such date. Locust Walk has not undertaken an independent evaluation, appraisal or physical inspection of any assets or liabilities
(contingent or otherwise) of Aptose or its subsidiaries or affiliates, nor has it been furnished with any such evaluation or appraisal.

Locust Walk is not an expert on, and did not provide advice to the Special Committee regarding, legal, accounting, regulatory or tax
matters. Locust Walk has relied upon, without independent verification, the assessment of the Special Committee and its legal, tax and
regulatory advisors with respect to legal, tax and regulatory matters.

The preparation of a formal valuation and fairness opinion is a complex process and is not necessarily amenable to partial analysis or
summary description. Locust Walk believes that its analyses must be considered as a whole and that selecting portions of the analyses or
the factors considered by it, without considering all factors and analyses together, could create an incomplete
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view of the process underlying the Formal Valuation and Fairness Opinion. Accordingly, the Formal Valuation and Fairness Opinion
should be read in its entirety.

OVERVIEW OF APTOSE BIOSCIENCES INC.

Aptose is a science-driven, clinical-stage biotechnology company committed to the development and commercialization of precision
medicines addressing unmet clinical needs in oncology, with a focus on hematology. The Company’s pipeline is centered on small
molecule therapeutics designed to provide single agent efficacy and to enhance the efficacy of other anti-cancer therapies and regimens
without overlapping toxicities. Aptose’s executive offices are located in San Diego, California, and its head office is in Toronto, Ontario,
Canada.

FINANCIAL OVERVIEW
Selected Financial Information

The following table summarizes certain of Aptose’s consolidated operating results for the fiscal years ended December 31, 2024 and 2023:

(in thousands of U.S. dollars, except per share data) 2024 2023
Revenue $— $—
Research and development expenses $15,103 $36,7651
General and administrative expenses $11,154 $15,591
Total expenses $26,257 $52,356
Net finance income $141 $1,149
Change in fair value of warrants $686 $—

Net loss $(25,430) $(51,207)
Basic and diluted loss per common share $(36.38) $(227.43)
Weighted average number of common shares outstanding 698,980 225,154

Notes: (1) Adds Research and development, related party and Research and development expenses as listed in the 10-K

Source: Aptose 2024 10-K, Consolidated Statements of Loss and Comprehensive Loss

Balance Sheet



The following table summarizes Aptose’s consolidated balance sheet as at December 31, 2024 and 2023:

(in thousands of U.S. dollars) 2024 2023
Cash and cash equivalents $6,152 $9,252
Restricted cash equivalents $555 $—
Prepaid expenses $2,253 $2,042
Other current assets $570 $600
Total current assets $9,530 $11,894
Non-current assets $597 $1,095
Total assets $10,127 $12,989
Total current liabilities $4,459 $15,269
Total non-current liabilities $10,211 $621
Total liabilities $14,670 $15,890
Shareholders’ deficit $(4,543) $(2,901)

Source: Aptose 2024 10-K, Consolidated Statements of Financial Position

Cash Flow

The following table summarizes Aptose’s consolidated cash flows for the years ended December 31, 2024 and 2023:

(in thousands of U.S. dollars)
Net cash used in operating activities

2024 2023
$(35,977) $(44,590)

Net cash provided by financing activities

$33,414  $6,910

Net cash provided by investing activities

$18 $9,960

Effect of exchange rate changes

$— $2

Decrease in cash, cash equivalents, and restricted cash equivalents

$(2,545) $(27,718)

Cash, cash equivalents, and restricted cash equivalents, end of year

$6,707 $9,252

Source: Aptose 2024 10-K, Consolidated Statements of Cash Flows

Capital Structure

As of September 14th, 2025, Aptose had:

. 2,552,429 Common Shares issued and outstanding

. 37,370 Common Shares issuable upon the exercise of outstanding stock options

. 1,267,585 Common Shares issuable upon the exercise of outstanding warrants
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DEFINITION OF FAIR MARKET VALUE

For purposes of the Valuation, fair market value is defined as the monetary consideration that, in an open and unrestricted market, a
prudent and informed buyer would pay to a prudent and informed seller, each acting at arm’s length with the other and under no
compulsion to act. In accordance with MI 61-101, Locust Walk has made no downward adjustment to the fair market value of the Shares
to reflect the liquidity of the Shares, the effect of the Arrangement on the Shares, or the fact that the Shares held by the Shareholders, do
not form part of a controlling interest.

APPROACH TO VALUE

The Valuation is based upon techniques and assumptions that Locust Walk considers appropriate in the circumstances for the purpose of
arriving at an opinion as to the range of the fair market value of the Shares. The fair market value of the Shares was analyzed on a going
concern basis and was expressed as an amount per Share.

VALUATION METHODOLOGIES

In preparing the valuation of the Shares, Locust Walk primarily considered the following methodologies:
1. Discounted Cash Flow (“DCF”) Analysis
2. Precedent Transactions Analysis

Each methodology is described below.

Discounted Cash Flow (“DCF”) Analysis

Locust Walk applied the DCF methodology to Aptose in order to arrive at its conclusion regarding the fair market value of the Shares. The
DCF methodology reflects the growth prospects and risks inherent in Aptose’s business by taking into account the amount, timing, and
relative certainty of projected free cash flows expected to be generated by the Company. The DCF approach requires that certain
assumptions be made regarding, among other things, future free cash flows, discount rates, terminal values, and probability of technical
and regulatory success. The possibility that some of the assumptions will prove to be inaccurate is one factor involved in the determination
of the discount rates to be used in establishing a range of values.

Locust Walk’s DCF analysis involved discounting Aptose’s projected unlevered, risk-adjusted, after-tax free cash flows from fiscal year
(“FY”, ended December 31st) 2025 until FY2050 under the Management Forecast, including terminal values determined as at FY2050,
using an appropriate weighted average cost of capital (“WACC”) as the discount rate.
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Additionally, Locust Walk conducted a dilution analysis to account for the loan payoffs from the loans that Hanmi has provided, and the
equity raise that would be required for Aptose to fund its next set of trials.

Precedent Transactions Analysis

In addition to the DCF analysis, Locust Walk applied the precedent transactions methodology to Aptose in order to arrive at its conclusion
regarding the fair market value of the Shares. Locust Walk identified and reviewed precedent transactions involving North American and
global biotechnology companies in two relevant sets: 1. Phase 1 or 2 Solid Tumor or Hematologic Oncology-focused companies and 2.
Phase 1 or 2 Therapeutic Area Agnostic Companies that were distressed (Company was concerned about funding operations over the next
12 months based on an explicit press release or in the best judgment of Locust Walk, ).

The precedent transactions analysis considered upfront payments and total deal values for comparable transactions. Locust Walk selected
an appropriate range of premiums based on the observed transactions.

VALUATION OF THE SHARES
Discounted Cash Flow Analysis
Management Forecast

Locust Walk was provided with the Management Forecast from Aptose Management. Locust Walk reviewed the assumptions underlying
the Management Forecast, including, but not limited to: clinical development plan, regulatory milestones, commercial launch timing, peak
sales estimates, operating expenses, capital requirements, and probability of technical and regulatory success at each stage. The
Management Forecast incorporated the latest available clinical data, anticipated regulatory timelines, and management’s best estimates for
future development and commercialization of tuspetinib. Locust Walk’s review of the Management Forecast was informed by equity
research analyst reports, comparisons against select public peers, and other sources viewed as relevant including discussions with Aptose
Management. Based upon such review, Locust Walk considered the Management Forecast as reasonable and determined that it was
appropriate for use in the DCF analysis.

The following is a summary of the Risk-adjusted income statement used in the DCF analysis for the fiscal years 2025 to 2042+ (all
figures in millions of U.S. dollars):

FY25 FY26 FY27 FY28 FY29 FY30 FY3l FY32 FY33 FY34 FY35 FY36 FY37 FY38 FY39 FY40 FY4l FY42-50

Net

Revenue — $83 $193 $384 $610 $831  $1,030 $1,200  $489 $545 $160 $1,913

gf;éif:f ($5)  ($3) ($43) (360) ($79) (S102) (S177) ($123) ($108) (SIS8) (S169) (S208) (S257) (S300) ($107) (SI121) (S16)  (SION)
Hanmi

Licensing — - — = = =8 (24 ($53) (97 ($94) (S193) (S193) ($50) ($57) (S14)  (SL66)
Fees

Operating

Income (85)  (831) (843) (860) (869) ($102) ($177) ($53) $48 $146 $303 $471 $508 $667 $329 $329 $119 $1,422

Net

Income ($5)  ($31) ($43) (S60) (369) ($102) ($177) ($53)  $46  S$I38  $287  $446  $387  $490  $218  $242  $88  $1,045
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Probability of Technical and Regulatory Success

The key metrics in the discounted cash flow analysis incorporated a probability of technical and regulatory success (“PTRS”) to risk-
adjust the cash flows, this analysis is separate from the cost of capital covered elsewhere. Management assumed that only a Phase 3 trial is
needed in 15t Line Acute Myeloid Leukemia (“AML”), AML Maintenance, 15t Line Myelodysplastic Syndromes (“MDS”), and 2nd Line
MDS due to data from the ongoing Phase 1/2 trial; management assumes a Phase 2 trial and a Phase 3 trial is required for RR AML. Based
on management forecasts and standard industry assumptions, Locust Walk used the below schedule of PTRS:

Phase 1 100%
Phase 2 32.1%
Phase 3 52.9%
Approval after regulatory submission 92.0%

Benefits to a Purchaser of Acquiring 100% of the Shares

In accordance with MI 61-101, Locust Walk reviewed and considered whether any distinctive material value would accrue to a purchaser
of Aptose through the acquisition of 100% of the Shares. Locust Walk specifically addressed whether there were any material operating or
financial benefits that would accrue to such a purchaser as a result of: (i) savings of direct costs resulting from being a publicly-listed
entity; and (ii) savings of overhead and operating expenses including, but not limited to, senior management, legal, finance, human
resources, operations, sales and marketing and other administrative and operating functions.

A strategic purchaser with an existing infrastructure in biotechnology or pharmaceutical development may be able to realize additional
synergies, such as the elimination of duplicative research, development, regulatory, and commercial functions, as well as leveraging
existing relationships with contract research organizations, suppliers, and distribution channels. However, given Aptose’s current stage of
development and lack of commercial operations, Locust Walk believes that the most quantifiable and immediate benefit to a purchaser
would be the elimination of public company costs.
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Summary of the DCF Analysis

A summary of the unlevered after-tax free cash flow projections from the DCF analysis is presented below:

(in US$ millions)

FY25 | Fy26 FY27 FY28 FY29 FY30 FY31 FY32 | FY33| Fy34 FY35 FY36 FY37 FY38 FY39 FY40 FY41 FY42-50
Risk-Adjusted EBITDA @My | @3y | samy | seomy | seomy | stoamy | stz | ssamy | sarm | staem | s303M | s47iM | ss0sM s667M | $207M | s320M | s119M | $1.422M
Risk Adj. (-) Change in Working Capital S| seM) | $3M) | saM) | (sam) ($6M) ($17M) s2oM | s2sm | s27m $43M $35M $28M $24M ($98M) $8M (853M) S18M

Risk-Adjusted Income Tax! — — — — — — @ | ossv | siem | s2sm | szomy | s | oMy | sty | ssamy | ($377M)
Undiscounted Risk-Adjusted Free Cash Flow @amy | s25my | saomy | sseMy | seamy | so7m) | steomy | ssamy | stom | stiiM | s24aM | saiM | $360M sa66M | s316M | s23aM | s14M | s1027m

Note: (1) Based on 27% cash tax rate as per the Management Forecast and 80% carry over of net operating losses

Discount Rate

The WACC used in the discounted cash flow analysis reflects Aptose’s cost of capital as a standalone company. The WACC analysis was
conducted using a median unlevered beta based on identified public company comparables with similar capital structure, size, and
portfolio composition as Aptose. Locust Walk selected companies it deemed relevant, as listed in this document.

While Aptose has received $21.1M of loans from Hanmi, for the purposes of the WACC analysis, Aptose’s capital structure was assumed
to be 100% equity, as the debt issued by Hanmi is not reflective of true cost of borrowing or “market” rates reflective of an arm’s length
transaction. Comparable public companies similarly had median 100% equity capital structures, and therefore, no changes to beta to
account for leverage were included.

Locust Walk used the capital asset pricing model (“CAPM”) approach to determine the appropriate cost of equity. The CAPM approach
calculates the cost of equity with reference to the risk-free rate of return, the volatility of equity prices relative to the S&P 500 benchmark
(“Beta”) and the equity risk premium using 10 years of data for the S&P500 forecast. Locust Walk reviewed a range of unlevered Betas for
Aptose and a select group of public companies that have risks similar to Aptose (included in a table below) in order to select the
appropriate Beta for Aptose. The selected unlevered Beta was levered using the assumed optimal capital structure and was then used to
calculate the cost of equity.

The risk-free rate was based on the 10-year U.S. Treasury rate (4.14%), and the market risk premium (8.38%) was based on returns of the
S&P 500 index over a ten-year period ending November 17, 2025. The calculated levered beta based on comparable companies was 1.76,
resulting in a calculated cost of equity of 18.9%. The calculated WACC for Aptose was therefore 18.9% as the capital structure was
assumed to be 100% equity.
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To account for uncertainty and potential variability in market conditions, a two-percentage-point sensitivity was added to create a WACC
range. Accordingly, the selected WACC range for the DCF analysis was 16.9% to 20.9%.

Summary Table: WACC Analysis

Parameter

Unlevered Beta

Debt as % of Capital

Equity as % of Capital

Levered Beta

Risk-Free Rate

Market Risk Premium

Calculated Cost of Equity

Calculated WACC

Sensitivity Range

Selected WACC Range
Summary Table Beta Analysis

1. Calculated as of 11/17/2025

Value
1.76
0%
100%
1.76
4.14%
8.38%
18.9%
18.9%
+/-2%
16.9% —20.9%

EQUITY
COMPANY STAGE OF STOCK V?&II{UE ENTERPRISE LEVERED DEBT EQUITY  UNLEVERED
DEVELOPMENT  PRICE! e VALUE ($M)! BETA! % % BETA
P Phase 2 $1.56 $85 $34 0.54 1% 89% 0.50
ology
Black Diamond Phase 1/2 $4.01 $228 $112 331 - 100% 331
Therapeutics
C4 Therapeutics Phase 1/2 $2.50 $242 $110 2.89 - 100% 2.89
iff
Cardi Phase 2 $2.06 $139 $84 1.36 - 100% 1.36
Oncology
Curis Phase 1/2 $1.23 $16 $10 4.02 - 100% 4.02
PMV ,
Pharmaceuticals Phase 2 $1.42 $76 ($55) 1.63 - 100% 1.63
Zentalis
. Phase 1/2 $1.33 $95 ($148) 1.76 - 100% 1.76
Pharmaceuticals
75[}]
0,
Percentile $80 $97 3.10 - 100% 3.10
Median $95 $34 1.76 - 100% 1.76
2sm $184 $23 1.49 100% 1.49
Percentile (523) : - ° .

Terminal Value




Locust Walk included a terminal value post-2050 due to standard modeling practices, however its impact is negligible. Terminal value at
the end of the Forecast Period was calculated using the terminal growth rate method. Locust Walk selected a terminal decline rate of 50%
and applied this to the terminal year’s unlevered after-tax free cash flows to derive the terminal equity value of Aptose. This value was
selected after taking into account the potential for a significant loss of market share to generic drug manufacturers during the period after
2050.

Dilution Analysis

Aptose had going forward concerns due to limited cash runway. In order for the Company to continue operating it would need to 1. Payoff
the loans to Hanmi (as of the date of the Formal Valuation and Fairness Opinion, these totaled $21.1M) and 2. Raise capital to continue to
fund the Company and operations through the next clinical trial. To incorporate the substantial costs required to reach the next value-
inflection point, Locust Walk estimated the ownership that existing Shareholders would retain if the amounts for the loan payoffs and
operating costs were raised via equity. Management estimated that ~$115M capital would be required to fund operations through the next
clinical trial resulting in a total of $136.1M required to be raised. With management expectations of share prices for two separate raises of
$66.1 M at $1.61/share and $70M at $1.29/share, Locust Walk estimates 95,139,467 additional Shares would need to be issued to cover
these expenses. This would leave the existing 2,552,529 outstanding shares with an ownership stake of 2.61% of the company. This
percentage was multiplied by the risk-adjusted NPV to account for the amount of value that existing Shareholders would be predicted to
retain if the Company was able to raise sufficient capital via equity raises.

Summary Table of Financing Assumptions

FINANCING ASSUMPTION AN(I;)IJIJ)NT
2024 Principal Outstanding $8.5
2025 Principal Ou‘Fngnding $12.6

(2025 Debt Facilities)
Total Principal Outstanding $21.1
Initial Raise Amount $45.0
Plus $21.1M Principal Payoff $21.1
New Initial Raise Amount $66.1



Second Raise Amount $70.0

Summary of Equity Raise and Projected Dilution to Existing Sharcholders

ORIGINAL
RAISE ASSUMED SHARE NEW SHARES Es)gill;lgs(; SHAREHOLDER
AMOUNT PRICE! ISSUED 0/S2 REMAINING
OWNERSHIP
$66.1 $1.61 41,055,901 2,552,429 —
$70.0 $1.29 54,263,566 2,552,429 —
$136.1 — 95,319,467 2,552,429 2.61%
Summary of DCF Analysis

The following is a summary of the value per Share of Aptose implied by Locust Walk’s DCF analysis (illustrative figures):

Assumption Low Base High
WACC 20.9% 18.9% 16.9%
Risk-adjusted Net Present Value (prior to Dilution) $27.39M | $69.16M | $124.87M
Diluted Risk-adjusted Net Present Value (2.61%) $0.71M $1.80M $3.26M
Equity Value per Share $0.28 $0.71 $1.28

Note: Actual values and ranges are based on the Management Forecast and are subject to the assumptions and limitations described

herein

Sensitivity Analysis

As part of the DCF analysis, Locust Walk performed sensitivity analyses on certain key assumptions as outlined below:

(in per share data in USS$)

. e e . . Impact on Equity
Assumption Sensitivity - Low Sensitivity — High Value per Share
Discount Rate 6YR Sales Ramp n/a ($0.43) / $0.58
US Price $26.8K $37.5K ($0.41) / $0.39
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EU Price $16.1K $22.5K (80.10) / $0.10
JP Price $16.1K $22.5K (80.03) / $0.03
Max Erosion Post-LOE 100% 75% ($0.35) / $0.60
Sales Ramp 6YR Sales Ramp n/a ($0.62) / n/a

Target Product Profile2 Low High (30.60) / $0.60
US Penetration - 1L MDS 20% 40% ($0.07) / $0.07
US Penetration - 2L MDS 15% 35% ($0.05) / $0.05
US Penetration - 3L+ Targeted Th RR AML Post VEN 45% 65% ($0.01) / $0.01
US Penetration - 2L WT RR AML Post VEN 35% 55% ($0.02) / $0.02
US Penetration - FLT3(+) 1L AML Unfit 45% 65% ($0.13) / $0.13
US Penetration - FLT3(WT) 1L AML Unfit 25% 45% ($0.24) / $0.24
US Penetration - Maintenance Post CR 1L 45% 65% ($0.08) / $0.08

1. Impact on Base Case Equity Value of $0.71 per Share
2. Assumes market penetration low or high scenarios all occur

Summary of Precedent Transactions Analysis

Locust Walk reviewed publicly available information with respect to precedent transactions in the biotech industry. Locust Walk
segmented the analysis into two separate universes of deals: 1. Phase 1/2 Hematology / Oncology and Solid Tumor Deals and 2. Phase 1/2
Therapeutic-area agnostic, distressed companies. The transactions included deals completed from January 1, 2020- November 18, 2025,
and included companies with upfront payments of less than $150M, with small molecules or monoclonal antibodies, and included full
company acquisitions or majority stake acquisitions (acquiring entity purchased greater than 50% of the outstanding shares of common
stock). Both comparable company sets exclude Asset Purchases and minority stake acquisitions (acquiring entity purchases less than or
equal to 50% of the outstanding shares of common stock). Locust Walk applied the precedent transactions methodology to calculate
premiums relative to the 30-day Volume-weighted Average Pricing relative to the last close prior to the announcement of the Arrangement.
Both upfront and total deal values (including contingent value rights) were included in the analysis. Locust Walk views the upfront deal
values as the more useful as the CVRs are uncertain to be received. The premiums were then applied to Aptose’s 30-day VWAP data. The
precedent transactions that were identified and reviewed by Locust Walk are summarized below:

Phase 1 to 2 Therapeutic Area Agnostic, Distressed M&A Transactions
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UPFRONT T.D.V.
STAGE OF PREMIUM PREMIUM
DATE SELLER BUYER DEVELOPMENT TO 30-DAY TO 30-DAY
VWAP VWAP
23 Oct . 0 o
2024 Lumos Pharma Double Point Ventures Phase 2 10.5% 179%
26 Feb NGM o o
2024 Biopharmaceuticals The Column Group Phase 2 1.3% 1.3%
8 Feb
20264 QSAM Biosciences Telix Pharmaceuticals Phase 1 16.1% 331%
17
20;;1 Reunion Neuroscience MPM Biolmpact Phase 1 45.2% 45.2%
13 Aug o "
2020 Genkyotex SA Calliditas Therapeutics Phase 2 30% 250%
75th Quartile 30% 250%
Average 21% 161%
Median 16% 179%
25th Quartile 11% 45%
Note: (1) CVR issued but value not disclosed
Phase 1 to 2 Solid Tumor and Hem/Onc, M&A Transactions
UPFRONT T.D.V.
PUBLIC/PRIVATE STAGE OF PREMIUM PREMIUM
DATE SELLER SELLER BUYER DEVELOPMENT TO 30-DAY TO 30-DAY
VWAP VWAP
16 Feb . . . XOMA o o
2024 Public Kinnate Biopharma eyl Comp Phase 1 7.1% 208%
16 Jun . e
2023 Public Surface Oncology  Coherus BioSciences Phase 2 12.2% 12.2%
Average / Median 9.7% 110.1%

Summary of Precedent Transactions Value

The following is a summary of the implied value per share of Aptose implied by Locust Walk’s precedent transactions analysis based on
Aptose’s 30-day VWAP of $1.34 as of November 18, 2025

(in US$ /share)

COMPARABLE TRANSACTION SET

Transaction comps oncology
Upfront premium (7-12%)

25TH
PERCENTILE

$1.44
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775TH
PERCENTILE

$1.50




Transaction comps oncology

TDV premium (12-208%) $1.50 $4.13
Transaction comps TA agnostic, distressed
Upfront premium (11%/16%/30%) $1.49 $1.56 $1.74

Transaction comps TA agnostic, distressed

TDV premium (45%/179%/250%) $1.94 $3.74 $4.69

Note: Actual values and ranges are based on the set of precedent transactions deemed most relevant by Locust Walk.

Valuation Summary

The following is a summary of the range of the fair market values of the Shares resulting from the DCF analysis and the precedent
transactions analysis

($USD/share)

VALUATION METHODOLOGY LOW HIGH
Risk-adjusted DCF accounting for dilution $0.28 $1.28
Transaction comps oncology

Upfront premium (7-12%) $1.49 $1.74
Transaction comps oncology

TDV premium (12-208%) el PRl
Transaction comps TA agnostic, distressed

Upfront premium (11%/30%) olic Il
Transaction comps TA agnostic, distressed $1.50 $4.13

TDV premium (45%/250%)

In arriving at its opinion as to the fair market value of the Shares, Locust Walk made qualitative judgments based upon its experience in
rendering such opinions and on circumstances prevailing as to the significance and relevance of each valuation methodology.

Valuation Conclusion
Valuation
In arriving at its opinion as to the fair market value of the Shares, Locust Walk made qualitative and quantitative judgments based upon its

experience in rendering such opinions and on circumstances prevailing as to the significance and relevance of each valuation
methodology. Locust Walk has not attributed any particular weight to any specific factors.
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Based upon and subject to the foregoing and such other factors as were considered relevant, Locust Walk is of the opinion that, as of
November 18, 2025, the fair market value of the Shares is in the range of USD $0.71 to USD $3.74, or CAD $1.00 to CAD $5.08..

Prior Valuation

The analysis supporting the Prior Valuation provided a range of the fair market equity value of Aptose of USD $2.4M to USD $18.0M.
The Prior Valuation did not provide for a valuation of Aptose on a per Share basis. For the purpose of comparing the fair market value of
the Shares implied by the Prior Valuation to the fair market value of the Shares as determined by the Valuation, Locust Walk used the
2,552,429 Common Shares issued and outstanding to arrive at an implied fair market value of the Shares, as determined by the Prior
Valuation, of USD $0.94 to USD $7.05. The difference in the ranges of fair market value of the Shares as determined by the Valuation and
the implied fair market value of the Shares as determined by the Prior Valuation was primarily the result of Locust Walk’s consideration
of: (a) a decline in the per Share price of Aptose’s common stock on the Toronto Stock Exchange for the purpose of the precedent
transactions analysis; (b) an increase to the outstanding debt of Aptose for the purpose of the dilution analysis; and (c) changes in market-
based inputs including, among other things, the most recently available bond yields used to calculate WACC, valuation metrics of publicly
traded comparable companies and foreign exchange rates.

The Valuation supersedes the Prior Valuation in its entirety.
Approach to Fairness

In considering the fairness, from a financial point of view, of the Consideration to be received by the Public Shareholders, pursuant to the
Arrangement, Locust Walk principally considered and relied upon:

. a comparison of the Consideration to the fair market value of the Shares as determined based on a dilution and risk-adjusted
discounted cash flow analysis; and

. a comparison of the premium implied by the Consideration to the 30-day Volume Weighted Average Price of Shares, as of
November 17th, 2025, relative to the premiums received in selected comparable M&A transactions.

Fairness Opinion

In considering the fairness, from a financial point of view, of the Consideration to be received by the Public Shareholders pursuant to the
Arrangement, Locust Walk observes the following:
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. The Consideration offered pursuant to the Arrangement of USD $1.71 per Share is within the range of fair market values as
determined in the Valuation.

. The Arrangement provides the Public Shareholders with full liquidity and certainty of value.

Fairness Opinion Conclusion

Based upon and subject to the foregoing, and such other matters as Locust Walk considered relevant, Locust Walk is of the opinion that, as
of November 18, 2025, the Consideration to be received by the Public Shareholders pursuant to the Arrangement is fair, from a financial
point of view, to the Public Shareholders

Yours truly,

Locust Walk Securities
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“Right to Dissent

APPENDIX H - DISSENT PROVISIONS OF THE CBCA

190 (1)  Subject to sections 191 and 241, a holder of shares of any class of a corporation may dissent if the corporation is subject to
an order under paragraph 192(4)(d) that affects the holder or if the corporation resolves to

(a)

(b)

(©)
(d)
(e)

®
Further right

amend its articles under section 173 or 174 to add, change or remove any provisions restricting or constraining the
issue, transfer or ownership of shares of that class;

amend its articles under section 173 to add, change or remove any restriction on the business or businesses that the
corporation may carry on;

amalgamate otherwise than under section 184;
be continued under section 188;
sell, lease or exchange all or substantially all its property under subsection 189(3); or

carry out a going—private transaction or a squeeze—out transaction.

(2)  Aholder of shares of any class or series of shares entitled to vote under section 176 may dissent if the corporation resolves to
amend its articles in a manner described in that section.

If one class of shares

(2.1) The right to dissent described in subsection (2) applies even if there is only one class of shares.

Payment for shares

(3) In addition to any other right the shareholder may have, but subject to subsection (26), a shareholder who complies with this
section is entitled, when the action approved by the resolution from which the shareholder dissents or an order made under
subsection 192(4) becomes effective, to be paid by the corporation the fair value of the shares in respect of which the
shareholder dissents, determined as of the close of business on the day before the resolution was adopted or the order was

made.

No partial dissent

(4) A dissenting shareholder may only claim under this section with respect to all the shares of a class held on behalf of any one
beneficial owner and registered in the name of the dissenting shareholder.
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Objection

(5) A dissenting shareholder shall send to the corporation, at or before any meeting of shareholders at which a resolution
referred to in subsection (1) or (2) is to be voted on, a written objection to the resolution, unless the corporation did not give
notice to the shareholder of the purpose of the meeting and of their right to dissent.

Notice of resolution

(6)  The corporation shall, within ten days after the sharcholders adopt the resolution, send to each shareholder who has filed the
objection referred to in subsection (5) notice that the resolution has been adopted, but such notice is not required to be sent to
any shareholder who voted for the resolution or who has withdrawn their objection.

Demand for payment

(7) A dissenting shareholder shall, within twenty days after receiving a notice under subsection (6) or, if the shareholder does
not receive such notice, within twenty days after learning that the resolution has been adopted, send to the corporation a
written notice containing

(a) the shareholder’s name and address;
(b) the number and class of shares in respect of which the shareholder dissents; and
(©) a demand for payment of the fair value of such shares.

Share certificate

(8) A dissenting shareholder shall, within thirty days after sending a notice under subsection (7), send the certificates
representing the shares in respect of which the shareholder dissents to the corporation or its transfer agent.

Forfeiture
(9) A dissenting shareholder who fails to comply with subsection (8) has no right to make a claim under this section.
Endorsing certificate

(10) A corporation or its transfer agent shall endorse on any share certificate received under subsection (8) a notice that the holder
is a dissenting shareholder under this section and shall forthwith return the share certificates to the dissenting shareholder.

Suspension of rights

(11)  On sending a notice under subsection (7), a dissenting shareholder ceases to have any rights as a shareholder other than to be
paid the fair value of their shares as determined under this section except where

(a) the shareholder withdraws that notice before the corporation makes an offer under subsection (12),
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(b) the corporation fails to make an offer in accordance with subsection (12) and the shareholder withdraws the notice,
or

(©) the directors revoke a resolution to amend the articles under subsection 173(2) or 174(5), terminate an amalgamation
agreement under subsection 183(6) or an application for continuance under subsection 188(6), or abandon a sale,
lease or exchange under subsection 189(9),

in which case the shareholder’s rights are reinstated as of the date the notice was sent.

Offer to pay

(12) A corporation shall, not later than seven days after the later of the day on which the action approved by the resolution is
effective or the day the corporation received the notice referred to in subsection (7), send to each dissenting shareholder who
has sent such notice

(a) a written offer to pay for their shares in an amount considered by the directors of the corporation to be the fair value,
accompanied by a statement showing how the fair value was determined; or

(b) if subsection (26) applies, a notification that it is unable lawfully to pay dissenting shareholders for their shares.

Same terms

(13)  Every offer made under subsection (12) for shares of the same class or series shall be on the same terms.

Payment

(14)  Subject to subsection (26), a corporation shall pay for the shares of a dissenting shareholder within ten days after an offer
made under subsection (12) has been accepted, but any such offer lapses if the corporation does not receive an acceptance
thereof within thirty days after the offer has been made.

Corporation may apply to court

(15) Where a corporation fails to make an offer under subsection (12), or if a dissenting shareholder fails to accept an offer, the
corporation may, within fifty days after the action approved by the resolution is effective or within such further period as a
court may allow, apply to a court to fix a fair value for the shares of any dissenting shareholder.

Shareholder application to court

(16) If a corporation fails to apply to a court under subsection (15), a dissenting shareholder may apply to a court for the same
purpose within a further period of twenty days or within such further period as a court may allow.

H-3



Venue

(17)  An application under subsection (15) or (16) shall be made to a court having jurisdiction in the place where the corporation
has its registered office or in the province where the dissenting sharcholder resides if the corporation carries on business in
that province.

No security for costs

(18) A dissenting shareholder is not required to give security for costs in an application made under subsection (15) or (16).
Parties

(19)  On an application to a court under subsection (15) or (16),

(a) all dissenting shareholders whose shares have not been purchased by the corporation shall be joined as parties and
are bound by the decision of the court; and

(b) the corporation shall notify each affected dissenting shareholder of the date, place and consequences of the
application and of their right to appear and be heard in person or by counsel.

Powers of court

(20)  On an application to a court under subsection (15) or (16), the court may determine whether any other person is a dissenting
shareholder who should be joined as a party, and the court shall then fix a fair value for the shares of all dissenting
shareholders.

Appraisers

(21) A court may in its discretion appoint one or more appraisers to assist the court to fix a fair value for the shares of the
dissenting shareholders.

Final order

(22) The final order of a court shall be rendered against the corporation in favour of each dissenting shareholder and for the
amount of the shares as fixed by the court.

Interest

(23) A court may in its discretion allow a reasonable rate of interest on the amount payable to each dissenting shareholder from
the date the action approved by the resolution is effective until the date of payment.

Notice that subsection (26) applies

(24) If subsection (26) applies, the corporation shall, within ten days after the pronouncement of an order under subsection (22),
notify each dissenting shareholder that it is unable lawfully to pay dissenting shareholders for their shares.
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Effect where subsection (26) applies

(25)

Limitation

(26)

If subsection (26) applies, a dissenting shareholder, by written notice delivered to the corporation within thirty days after
receiving a notice under subsection (24), may

(a) withdraw their notice of dissent, in which case the corporation is deemed to consent to the withdrawal and the
shareholder is reinstated to their full rights as a shareholder; or

(b) retain a status as a claimant against the corporation, to be paid as soon as the corporation is lawfully able to do so or,
in a liquidation, to be ranked subordinate to the rights of creditors of the corporation but in priority to its
shareholders.

A corporation shall not make a payment to a dissenting shareholder under this section if there are reasonable grounds for
believing that

(a) the corporation is or would after the payment be unable to pay its liabilities as they become due; or

(b) the realizable value of the corporation’s assets would thereby be less than the aggregate of its liabilities.
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191

(1)

@)

(€)

4)

)

(6)

APPENDIX I- DISSENT PROVISIONS OF THE ABCA
SECTION 191 OF THE BUSINESS CORPORATIONS ACT (ALBERTA)

Subject to sections 192 and 242, a holder of shares of any class of a corporation may dissent if the corporation resolves to

(a) amend its articles under section 173 or 174 to add, change or remove any provisions restricting or constraining the
issue or transfer of shares of that class,

(b) amend its articles under section 173 to add, change or remove any restrictions on the business or businesses that the
corporation may carry on,

(b.1) amend its articles under Section 173 to add or remove an express statement establishing the unlimited liability of
shareholders as set out in Section 15.2(1),

(©) amalgamate with another corporation, otherwise than under section 184 or 187,
(d) be continued under the laws of another jurisdiction under section 189, or
(e) sell, lease or exchange all or substantially all its property under section 190.

A holder of shares of any class or series of shares entitled to vote under section 176, other than section 176(1)(a), may
dissent if the corporation resolves to amend its articles in a manner described in that section.

In addition to any other right he may have, but subject to subsection (20), a shareholder entitled to dissent under this section
and who complies with this section is entitled to be paid by the corporation the fair value of the shares held by the
shareholder in respect of which the shareholder dissents, determined as of the close of business on the last business day
before the day on which the resolution from which the shareholder dissents was adopted.

A dissenting shareholder may only claim under this section with respect to all the shares of a class held by the shareholder or
on behalf of any one beneficial owner and registered in the name of the dissenting shareholder.

A dissenting shareholder shall send to the corporation a written objection to a resolution referred to in subsection (1) or (2)

(a) at or before any meeting of shareholders at which the resolution is to be voted on, or

(b) if the corporation did not send notice to the shareholder of the purpose of the meeting or of his right to dissent,
within a reasonable time after the shareholder learns that the resolution was adopted and of the shareholder’s right to
dissent.

An application may be made to the Court after the adoption of a resolution referred to in subsection (1) or (2),

(a) by the corporation, or



()

®)

)

(10)

(11)

(12)

(b) by a shareholder if the shareholder has sent an objection to the corporation under subsection (5)

to fix the fair value in accordance with subsection (3) of the shares of a shareholder who dissents under this section, or to fix
the time at which a shareholder of an unlimited liability corporation who dissents under this section ceases to become liable
for any new liability, act or default of the unlimited liability corporation.

If an application is made under subsection (6), the corporation shall, unless the Court otherwise orders, send to each
dissenting shareholder a written offer to pay the shareholder an amount considered by the directors to be the fair value of the
shares.

Unless the Court otherwise orders, an offer referred to in subsection (7) shall be sent to each dissenting shareholder

(a) at least 10 days before the date on which the application is returnable, if the corporation is the applicant, or

(b) within 10 days after the corporation is served with a copy of the application, if a shareholder is the applicant.

Every offer made under subsection (7) shall

(a) be made on the same terms, and

(b) contain or be accompanied with a statement showing how the fair value was determined.

A dissenting shareholder may make an agreement with the corporation for the purchase of the shareholder’s shares by the
corporation, in the amount of the corporation’s offer under subsection (7) or otherwise, at any time before the Court
pronounces an order fixing the fair value of the shares.

A dissenting shareholder

(a) is not required to give security for costs in respect of an application under subsection (6), and

(b) except in special circumstances must not be required to pay the costs of the application or appraisal.

In connection with an application under subsection (6), the Court may give directions for

(a) joining as parties all dissenting shareholders whose shares have not been purchased by the corporation and for the
representation of dissenting shareholders who, in the opinion of the Court, are in need of representation,

(b) the trial of issues and interlocutory matters, including pleadings and questioning under Part 5 of the Alberta Rules of
Court,

() the payment to the shareholder of all or part of the sum offered by the corporation for the shares,
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(13)

(14)

(15)
(16)

(d)
(e)
®
(€9)

the deposit of the share certificates with the Court or with the corporation or its transfer agent,
the appointment and payment of independent appraisers, and the procedures to be followed by them,
the service of documents, and

the burden of proof on the parties.

On an application under subsection (6), the Court shall make an order

(a)

(b)
(c)
(d

On:

(a)
(b)

(©)

fixing the fair value of the shares in accordance with subsection (3) of all dissenting shareholders who are parties to
the application,

giving judgment in that amount against the corporation and in favour of each of those dissenting shareholders,
fixing the time within which the corporation must pay that amount to a shareholder, and

fixing the time at which a dissenting shareholder of an unlimited liability corporation ceases to become liable for
any new liability, act or default of the unlimited liability corporation.

the action approved by the resolution from which the shareholder dissents becoming effective,
the making of an agreement under subsection (10) between the corporation and the dissenting shareholder as to the
payment to be made by the corporation for the shareholder’s shares, whether by the acceptance of the corporation’s

offer under subsection (7) or otherwise, or

the pronouncement of an order under subsection (13),

whichever first occurs, the shareholder ceases to have any rights as a shareholder other than the right to be paid the fair value
of the sharcholder’s shares in the amount agreed to between the corporation and the shareholder or in the amount of the
judgment, as the case may be.

Subsection (14)(a) does not apply to a shareholder referred to in subsection (5)(b).

Until one of the events mentioned in subsection (14) occurs,

(2)
(b)

the shareholder may withdraw the shareholder’s dissent, or

the corporation may rescind the resolution,

and in either event proceedings under this section shall be discontinued.
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(18)

(19)

(20)

The Court may in its discretion allow a reasonable rate of interest on the amount payable to each dissenting shareholder,
from the date on which the shareholder ceases to have any rights as a shareholder by reason of subsection (14) until the date
of payment.

If subsection (20) applies, the corporation shall, within 10 days after
(a) the pronouncement of an order under subsection (13), or

(b) the making of an agreement between the shareholder and the corporation as to the payment to be made for the
shareholder’s shares,

notify each dissenting shareholder that it is unable lawfully to pay dissenting shareholders for their shares.

Notwithstanding that a judgment has been given in favour of a dissenting sharecholder under subsection (13)(b), if subsection
(20) applies, the dissenting shareholder, by written notice delivered to the corporation within 30 days after receiving the
notice under subsection (18), may withdraw the shareholder’s notice of objection, in which case the corporation is deemed to
consent to the withdrawal and the shareholder is reinstated to the shareholder’s full rights as a shareholder, failing which the
shareholder retains a status as a claimant against the corporation, to be paid as soon as the corporation is lawfully able to do
so or, in a liquidation, to be ranked subordinate to the rights of creditors of the corporation but in priority to its shareholders.

A corporation shall not make a payment to a dissenting shareholder under this section if there are reasonable grounds for
believing that

(a) the corporation is or would after the payment be unable to pay its liabilities as they become due, or
(b) the realizable value of the corporation’s assets would by reason of the payment be less than the aggregate of its
liabilities.

I-4
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