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MANAGEMENT INFORMATION CIRCULAR 

This management information circular (the “Circular”) is furnished in connection with the solicitation by 
management of illumin Holdings Inc. (“illumin” or the “Corporation”) of proxies to be used at the annual 
general meeting (the “Meeting”) of the holders (“Shareholders”) of common shares in the capital of the 
Corporation (“Common Shares”) referred to in the accompanying Notice of Annual General Meeting of 
Shareholders (the “Notice”) to be held on June 11, 2025, at the time and through the virtual meeting portal 
as set forth in the Notice. 

This year, the Corporation will be hosting the Meeting virtually via live audio webcast. Shareholders will be 
able to listen, participate and vote at the Meeting in real time through a web-based platform instead of 
attending the Meeting in person. For further information on attending, participating and voting at the 
Meeting, please see “Meeting Procedures” and “Voting Procedures” below beginning on pages 4 and 5, 
respectively. 

This Circular describes the items to be voted on at the Meeting as well as the voting process, and provides 
information about trustee and executive compensation, governance practices and other relevant matters. 
The information in this Circular is presented as at May 5, 2025, unless indicated otherwise. The board of 
directors of the Corporation (the “Board”) has fixed May 5, 2025 as the record date for the Meeting (the 
“Record Date”).  All dollar amounts referenced herein, unless otherwise indicated, are expressed in 
Canadian dollars. 

In this document, “you” and “your” refer to the shareholders of the Corporation. “illumin” or the 
“Corporation” means illumin Holdings Inc. and its subsidiary entities on a consolidated basis and, in the 
case of references to matters undertaken by a predecessor in interest to the Corporation or its subsidiary 
entities, includes each such predecessor in interest, unless the context otherwise requires. 

No person has been authorized to give any information or to make any representation in connection with 
any other matters to be considered at the Meeting other than those contained in this Circular and, if given 
or made, any such information or representation must not be relied upon as having been authorized. 

NOTICE TO SHAREHOLDERS NOT RESIDENT IN CANADA 

The Corporation is organized under the laws of Canada and is not subject to the reporting requirements of 
the Securities Exchange Act of 1934, as amended (the "U.S. Exchange Act"). Accordingly, the solicitation 
of proxies for the Meeting is not subject to the proxy requirements of Section 14(a) of the U.S. Exchange 
Act, and Regulation 14A thereunder. The solicitation contemplated herein is being made to United States 
Shareholders only in accordance with Canadian corporate and securities laws and this Circular has been 
prepared solely in accordance with disclosure requirements applicable in Canada. United States 
Shareholders should be aware that such requirements are different from those of the United States 
applicable to proxy statements under the U.S. Exchange Act. Specifically, information contained or 
incorporated by reference herein has been prepared in accordance with Canadian disclosure standards, 
which are not comparable in all respects to United States disclosure standards. 

The enforcement by Shareholders of civil liabilities under the United States federal and state securities laws 
may be affected adversely by the fact that the Corporation is incorporated or organized outside the United 
States, that some or all of its officers and directors and the experts named herein are residents of a country 
other than the United States, and that all or a substantial portion of the assets of the Corporation and such 
persons are located outside the United States. As a result, it may be difficult or impossible for the United 
States Shareholders to effect service of process within the United States upon the Corporation, its officers 
and directors or the experts named herein, or to realize against them upon judgments of courts of the United 
States predicated upon civil liabilities under the federal securities laws of the United States or any state 
securities laws. In addition, the United States Shareholders should not assume that the courts of Canada: 
(a) would enforce judgments of United States courts obtained in actions against such persons predicated 
upon civil liabilities under the federal securities laws of the United States or any state securities laws, or (b) 
would enforce, in original actions, liabilities against such persons predicated upon civil liabilities under the 
federal securities laws of the United States or any state securities laws. 
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NO SECURITIES REGULATORY AUTHORITY HAS PASSED UPON THE ACCURACY OR ADEQUACY 
OF THE INFORMATION CONTAINED IN THIS CIRCULAR. ANY REPRESENTATION TO THE 
CONTRARY IS AN OFFENCE. 

Meeting Procedures 

When is the Record Date? 

The Board of Directors has fixed the close of business on May 5, 2025 as the record date for the Meeting. 
Only Shareholders of record at the close of business on the Record Date will be entitled to notice of the 
Meeting or any adjournment or postponement thereof, and to vote at the Meeting.  No Shareholder who 
becomes a Shareholder of record after that time will be entitled to vote at the Meeting, or any adjournment 
or postponement thereof. 

Who may attend the Meeting? 

Anyone who holds Common Shares as of the Record Date or has been appointed proxyholder by such a 
shareholder, is entitled to attend the Meeting. 

Who may vote at the Meeting and what are we voting on? 

There are two types of shareholders who can vote at the Meeting: “registered shareholders” and “non-
registered shareholders”. Registered shareholders hold their Common Shares in their own name, and this 
name appears on the share register maintained by the Corporation’s transfer agent. Non-registered 
shareholders hold their Common Shares through an intermediary such as a bank, investment dealer, trust 
company or other financial institution. Common Shares held by non-registered shareholders are registered 
in the name of the applicable intermediary on the share register maintained by the Corporation’s transfer 
agent. 

If you are a registered shareholder and hold Common Shares as of the close of business on the Record 
Date, or have been appointed proxyholder by such a shareholder, you have the right to cast one vote per 
Common Share on the business matters set out in the accompanying Notice and any other matters which 
properly come before the Meeting. 

If you are a non-registered shareholder, in order to vote your beneficially owned Common Shares you must 
carefully follow the instructions provided by the financial intermediary that manages your account.  Without 
specific instructions, intermediaries are prohibited from voting for their clients. Therefore, non-registered 
shareholders should ensure that instructions respecting the voting of their Common Shares are 
communicated to the appropriate person at the appropriate time. A non-registered shareholder cannot use 
a voting instruction form or form of proxy to vote Common Shares directly at the Meeting. Non-registered 
shareholders must carefully follow the instructions provided by their financial intermediary if they wish to 
vote their Common Shares at the Meeting. Voting instruction forms must be returned sufficiently in advance 
of the Meeting to have those Common Shares voted. Please consult with your financial intermediary for 
further information. 

How do I attend the Virtual Only Meeting? 

Registered shareholders and duly appointed proxyholders will be able to attend the Meeting, ask questions 
and vote, all in real time, online using the web link and password provided in the accompanying Notice. 
Registered shareholders and duly appointed third party proxyholders can vote at the appropriate times 
during the Meeting. Guests, including non-registered beneficial shareholders who have not duly appointed 
a third-party proxyholder, can log in and listen to the Meeting as set out below, but are not able to vote or 
ask questions. It is important that you are connected to the internet at all times during the Meeting in order 
to vote when balloting commences. It is your responsibility to ensure connectivity for the duration of the 
Meeting. You should allow ample time to check into the Meeting online and complete the related procedure.  
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• Log in using the following link: https://virtual-meetings.tsxtrust.com/en/1796. We recommend 
that you log in at least 10-15 minutes before the Meeting starts. 

• If you have voting rights, click “I have a control number” and then enter your twelve-digit Control 
Number and Password “illumin2025” (case sensitive).  
OR  

• If you do not have voting rights, click “I am a Guest” and then complete the online form.  
 

Registered shareholders: The Control Number located on the form of proxy or in the email notification 
you received is your Control Number.  

Duly appointed proxyholders: TSX Trust Company (“TSX Trust”) will provide the proxyholder with a 
Control Number by e-mail after the proxy Voting Deadline (as defined below) has passed and the 
proxyholder has been duly appointed AND registered as described in “How do I appoint someone else to 
attend the Meeting and vote my Common Shares for me?” below.  

United States Beneficial Owners: To attend and vote at the virtual Meeting, you must first obtain a valid 
legal proxy from your intermediary and then register in advance to attend the Meeting. Follow the 
instructions from your intermediary included with these proxy materials or contact your intermediary to 
request a legal proxy form. After first obtaining a valid legal proxy from your intermediary, to then register 
to attend the Meeting, you must submit a copy of your legal proxy to TSX Trust. Requests for registration 
should be directed to: TSX Trust Company, 301 – 100 Adelaide Street West Toronto, Ontario M5H 4H1 OR 
Email at: tsxtrustproxyvoting@tmx.com.   

Requests for registration must be labeled as “Legal Proxy” and be received no later than the Voting 
Deadline (as defined below). You will receive a confirmation of your registration by email after TSX Trust 
receives your registration materials. You may attend the Meeting and vote your shares during the Meeting 
using the log in procedure described above. Please note that you are required to register your appointment 
at https://tsxtrust.com/resource/en/75.  

How many shareholders are needed to reach a quorum? 

A quorum is reached with at least two persons present who hold, or represent by proxy, in the aggregate 
at least 10% of the issued and outstanding Common Shares as at the Record Date, being the shares 
entitled to be voted at the Meeting. 

How many shares are outstanding? 

The authorized capital of the Corporation consists of an unlimited number of Common Shares and an 
unlimited number of preference shares. As at the Record Date, illumin has 51,704,785 Common Shares 
issued and outstanding and no preference shares issued and outstanding.  Each Common Share entitles 
the holder thereof to one vote on all matters to be acted upon at the Meeting. In accordance with the 
provisions of the Canada Business Corporations Act (the “CBCA”), the Corporation will arrange for the 
preparation of a list of holders of Common Shares as of the Record Date. 

Voting Procedures 

Am I a registered or non-registered shareholder? 

You are a registered shareholder if you have a share certificate in your name. You are a non-registered 
shareholder if your Common Shares are registered in the name of an intermediary (such as a bank, trust 
company, trustee, investment dealer, clearing agency or other institution). If you hold your Common Shares 
through a brokerage account, it is highly likely you are a non-registered shareholder. 

  

https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fvirtual-meetings.tsxtrust.com%2Fen%2F1796&data=05%7C02%7Crmcgillivray%40stikeman.com%7C6de8c36f59e146a1b07308dd71faba23%7C394646dfa1184f83a4f46a20e463e3a8%7C0%7C0%7C638792044332396622%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=PGHsIfxByDXsQ2JGTyyy%2BI%2FNRYvfOMMVnsFKIDHeDbU%3D&reserved=0
mailto:tsxtrustproxyvoting@tmx.com
https://tsxtrust.com/resource/en/75
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How can I vote if I am a registered shareholder? 

• By casting your vote online in advance at www.voteproxyonline.com, alternatively you may return 
your completed proxy by mail or deliver it in accordance with the instructions on your proxy;  

• By attending the Meeting virtually and voting at the prompted times during the Meeting; or  
• By appointing someone else as proxy to attend the Meeting virtually and vote your Common Shares 

for you, by following the instructions provided on your proxy. 

When voting other than at the Meeting, please ensure you leave sufficient time for your proxy to be received 
by TSX Trust before 11:00 a.m. (Eastern Daylight Time) on Monday, June 9, 2025 (or a day other than a 
Saturday, Sunday or holiday which is at least 48 hours before any adjournment or postponement of the 
Meeting). 

How may I vote if I am a non-registered shareholder? 

The majority of investment brokers and dealers now delegate responsibility for obtaining instructions from 
clients to Broadridge Financial Solutions, Inc. (“Broadridge”). Broadridge typically asks non-registered 
shareholders to vote via the internet at www.proxyvote.com, by telephone using the number listed on the 
voting instruction form, or by returning the proxy forms to Broadridge. Broadridge then tabulates the results 
of all instructions received and provides appropriate instructions respecting the voting of shares to be 
represented at the Meeting. 

If you are a non-registered shareholder and you receive your materials through an investment dealer or 
other intermediary, complete and return the forms entitling you to vote by following the instructions in those 
forms. The materials are being sent to both registered and non-registered owners of Common Shares 
(including non-objecting beneficial owners, as defined in National Instrument 54-101 – Communication with 
Beneficial Owners of Securities of a Reporting Issuer). The Corporation does not intend to pay for 
intermediaries to forward the materials to objecting beneficial owners and, as such, an objecting beneficial 
owner will not receive the materials unless the objecting beneficial owner’s intermediaries assumes the cost 
of delivery. If you are a non-registered owner, and the Corporation or its agent has sent these materials 
directly to you, your name and address and information about your holdings of Common Shares have been 
obtained in accordance with applicable securities regulatory requirements from the intermediary holding on 
your behalf.  By choosing to send these materials to you directly, the Corporation (and not the intermediary 
holding on your behalf) has assumed responsibility for (i) delivering these materials to you, and (ii) executing 
your proper voting instructions. Please return your voting instructions as specified in the request for voting 
instructions. 

If you are a non-registered shareholder and wish to vote at the Meeting, you MUST insert your own name 
in the space provided on the voting information form sent to you by your intermediary, sign the voting 
information form and send it to your intermediary, follow all of the applicable instructions provided by your 
intermediary AND register yourself as your proxyholder, as described under “How do I appoint someone 
else to attend the Meeting and vote my Common Shares for me?” below. By doing so, you are instructing 
your intermediary to appoint you as its proxyholder. It is important that you carefully follow the instructions 
and comply with the signature and return requirements provided by your intermediary. 

Non-registered shareholders should pay particular attention to any deadline specified on the voting 
information form as this deadline may be different (and earlier) than the proxy Voting Deadline for registered 
shareholders described below. TSX Trust must receive non-registered shareholders’ voting instructions 
from Broadridge in advance of 11:00 a.m. (Eastern Daylight Time) on Monday, June 9, 2024 (or a day other 
than a Saturday, Sunday or holiday which is at least 48 hours before any adjournment or postponement of 
the Meeting).  

Once the voting information form has been submitted to your intermediary, you must obtain a Control 
Number from TSX Trust Company by emailing tsxtrustproxyvoting@tmx.com the "Request for Control 
Number" form, which can be found at https://tsxtrust.com/resource/en/75. To vote at the meeting, please 
follow the instructions described under “How do I attend the Virtual Only Meeting?” and, when the ballot is 

http://www.proxyvote.com/
https://tsxtrust.com/resource/en/75
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opened, click on the “Voting” icon, select your voting direction from the options shown on screen and click 
Submit. A confirmation message will appear to show your vote has been received. 
 
Do not otherwise complete the request for voting instructions sent to you as you will be voting at the 
Meeting. Note that non-registered shareholders cannot use a voting information form provided by 
Broadridge to vote their Common Shares directly at the Meeting. 
 
How do I appoint someone else to attend the Meeting and vote my Common Shares for me? 

Mr. Simon Cairns, the Chief Executive Officer of the Corporation, and Mr. Elliot Muchnik, the Chief Financial 
Officer of the Corporation, have been named in the proxy to represent shareholders at the Meeting.  

Registered and non-registered shareholders who wish to appoint a person or company (a “third party 
proxyholder”) other than the management nominees identified in the form of proxy or voting instruction 
form as proxyholder (including themselves) to attend and participate at the Meeting as their proxyholder 
and vote their Common Shares, MUST submit their form of proxy or voting instruction form, as applicable, 
appointing that person as proxyholder AND register that proxyholder, as described below. Registering your 
proxyholder is an additional step to be completed IN ADDITION TO submitting your form of proxy or voting 
instruction form. Failure to register the proxyholder will result in the proxyholder not receiving a 
Control Number that is required to vote at the Meeting and only being able to attend as a guest. 

• Step 1 – Submit your form of proxy or voting instruction form: To appoint a third party 
proxyholder, insert that person’s name in the blank space provided in the form of proxy or voting 
instruction form (if permitted) and follow the instructions for submitting such form of proxy or voting 
instruction form. 

• Step 2 – Register your proxyholder: To register a third party proxyholder, you or such third party 
proxyholder must contact TSX Trust and request a control number to be represented or voted at 
the meeting, by emailing tsxtrustproxyvoting@tmx.com the "Request for Control Number" form, 
which can be found at https://tsxtrust.com/resource/en/75, by no later than 11:00 a.m. (Eastern 
Daylight Time) on Monday, June 9, 2025 (the “Voting Deadline”). It is the shareholder’s 
responsibility to advise their third party proxyholder to contact TSX Trust to request a Control 
number. Without a Control Number, proxyholders will not be able to vote at the Meeting but will be 
able to participate as a guest. 

Is there a deadline for my proxy to be received? 

Yes. Your proxy must be received by TSX Trust Company, 301 – 100 Adelaide Street West Toronto, Ontario 
M5H 4H1 no later than 11:00 a.m. (Eastern Daylight Time) on Monday, June 9, 2025. You may also vote 
by fax or over the internet by following the instructions on the form of proxy. If the Meeting is adjourned or 
postponed, your proxy must be received 48 hours, excluding weekends and holidays, before the adjourned 
or postponed meeting date. 

Late proxies may be accepted or rejected by the Chair of the Meeting in his discretion, and the Chair is 
under no obligation to accept or reject any particular late proxy. The Chair of the Meeting may waive or 
extend the proxy cut-off without notice. 

How will my Common Shares be voted if I return a proxy? 

Common Shares represented by a proxy will be voted or withheld from voting, in accordance with the 
instructions of the shareholder, on any ballot that may be called for at the Meeting. A shareholder or 
intermediary may direct the manner in which the Common Shares represented by the proxy are to be voted 
by marking the form of proxy accordingly. Where a choice is specified, the Common Shares represented 
by the proxy will be voted or withheld from voting in accordance with the choice specified. Where no choice 
is specified in the proxy with respect to a matter identified therein, the Common Shares represented will be 
voted in favour of all the resolutions described herein and on any ballot that may be called for on that matter. 

https://tsxtrust.com/resource/en/75
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What happens if there are amendments or variations or other matters brought before the Meeting? 

The form of proxy confers discretionary authority upon the proxyholder in respect of amendments or 
variations to the matters identified in the accompanying Notice, and in respect of any other matters that 
may properly come before the Meeting. 

Your voting instructions provided by proxy give discretionary authority to the person you appoint as 
proxyholder to vote as he or she sees fit on any amendment or variation to any of the matters identified in 
the Notice and any other matters that may properly be brought before the Meeting, to the extent permitted 
by law. As of the date hereof, neither the directors nor executive officers of the Corporation are aware of 
any variation, amendment or other matter to be presented for a vote at the Meeting. 

What if I change my mind? 

If you are a registered shareholder and have voted by proxy, you may revoke your proxy by delivering to 
TSX Trust a duly executed proxy with a later date by paper, or by delivering a form of revocation of proxy.  
Any new voting instructions, however, will only take effect if received by TSX Trust Company, 301 – 100 
Adelaide Street West Toronto, Ontario M5H 4H1 by 11:00 a.m. (Eastern Daylight Time) on Monday, June 
9, 2025, or if the Meeting is postponed or adjourned, no later than 48 hours, excluding weekends and 
holidays, before the date and time of the postponed or adjourned meeting. 

If you are a registered shareholder and have voted by proxy, you may also revoke your proxy by an 
instrument in writing executed by a shareholder or by a shareholder’s attorney authorized in writing (or, if 
the shareholder is a corporation, by a duly authorized officer or attorney) and deposited at the registered 
office of the Corporation at Suite 1200, 70 University Avenue, Toronto, Ontario M5J 2M4 any time up to 
and including the last business day preceding the day of the Meeting. 

If you are a registered shareholder, you may also revoke your proxy and vote at the Meeting, or any 
adjournment or postponement thereof, by delivering a form of revocation of proxy to the Chairman of the 
Meeting at the Meeting before the vote, in respect of which the proxy is to be used, is taken. You may also 
revoke your proxy in any other manner permitted by law. 

If you are a non-registered shareholder, you may revoke your proxy or voting instructions in accordance 
with the procedure set forth in your voting information form or by contacting the individual who serves your 
account. 

Who is soliciting my proxy? 

Your proxy is being solicited on behalf of management of the Corporation for use at the Meeting to be held 
at the time and place and for the purposes set forth in the accompanying Notice and the Corporation will 
pay for the cost of solicitation. 

Mailing/Delivery of Meeting Materials 

The Corporation’s management will solicit proxies either by mail to your latest address shown on the register 
of shareholders or by electronic mail to the e-mail address you provided.  Additionally, employees or agents 
may solicit proxies personally, by email, by telephone or other ways at a nominal cost to the Corporation. 

What if I have more questions? 

If you have any questions about the information contained in this Circular or need assistance in completing 
your proxy form, please contact the Corporation by phone at 416-218-9888 or by mail at the address shown 
on the Corporation’s SEDAR+ profile at www.sedarplus.com. 
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VOTING SECURITIES AND PRINCIPAL SHAREHOLDERS 

The authorized capital of the Corporation consists of an unlimited number of Common Shares and an 
unlimited number of preference shares.  As at the Record Date, the Corporation has 51,704,785 Common 
Shares issued and outstanding and no preference shares issued and outstanding.  Each Common Share 
entitles the holder thereof to one vote on all matters to be acted upon at the Meeting. 

To the knowledge of the directors and executive officers of the Corporation, as of the date hereof, no person 
or company beneficially owns, or controls or directs, directly or indirectly, voting securities of the Corporation 
carrying 10% or more of the voting rights attached to any class of voting securities of the Corporation. 

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON 

No (a) director or executive officer of the Corporation who has held such position at any time since the 
beginning of the financial year ended December 31, 2024; (b) proposed nominee for election as a director 
of the Corporation; or (c) associate or affiliate of any of the persons in (a) or (b) has any material interest, 
direct or indirect, by way of beneficial ownership of securities of the Corporation or otherwise, in any matter 
to be acted upon at the Meeting, other than the election of directors or the appointment of auditors. 

ADVANCE NOTICE BY-LAW 

At the annual and special meeting of Shareholders held on June 15, 2022, the Shareholders adopted a by-
law ("Advance Notice By-Law") that requires advance notice by any shareholders intending to nominate 
a director to the Board. The purpose of the Advance Notice By-Law is to (i) ensure that all shareholders 
receive adequate notice of director nominations and sufficient time and information with respect to all 
nominees to make appropriate deliberations and register an informed vote; and (ii) facilitate an orderly and 
efficient process for annual or, where the need arises, special meetings of shareholders of the Corporation. 
The Advance Notice By-Law fixes a deadline by which holders of record of Shares of the Corporation must 
submit director nominations to the Corporation prior to any annual or special meeting of shareholders and 
sets forth the information that a shareholder must include in a written notice to the Corporation for any 
director nominee to be eligible for election at such annual or special meeting of shareholders. As a result 
of these requirements, the Advance Notice By-Law provides all shareholders with the opportunity to 
participate effectively in the election of directors by allowing them to consider all director nominees and to 
be made aware of potential proxy contests in advance of an annual or special meeting of shareholders. 
The Board may, in its sole discretion, waive any requirement of the Advance Notice By-Law. 

The following is a brief summary of the advance notice provisions: 

1. Other than pursuant to: (i) a "proposal" made in accordance with the CBCA; or (ii) a requisition of 
the Shareholders made in accordance with the CBCA, Shareholders must give advance written 
notice to the Corporation of any nominees for election to the Board of Directors. 
 

2. The advance notice provisions fix a deadline by which Shareholders must submit, in writing, 
nominations for Directors to the Secretary of the Corporation prior to any annual or special meeting 
of Shareholders and sets forth the specific information that such holders must include with their 
nominations in order to be effective.  
 

3. In the case of an annual meeting of shareholders (including an annual and special meeting), not 
later than the close of business on the thirtieth (30th) day before the date of the meeting; provided, 
however, if the date (the “Notice Date”) on which the first public announcement made by the 
Corporation of the date of the annual meeting is less than 50 days prior to the meeting date, not 
later than the close of business on the 10th day following the Notice Date.  
 

4. In the case of a special meeting (which is not also an annual meeting) of shareholders called for 
any purpose which includes the election of directors to the board, not later than the close of 
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business on the 15th day following the day on which the first public announcement of the date of 
the special meeting is made by the Corporation. 

A full text of the Advance Notice By-Law is set forth in Schedule "B” hereto. 

PARTICULARS OF ANNUAL MATTERS TO BE ACTED UPON 

Financial Statements 

The Corporation’s audited annual financial statements for the financial year ended December 31, 2024 and 
the report of the auditor thereon will be placed before shareholders at the Meeting, but no vote thereon is 
required. These documents are available upon request and free of charge from the Corporation and they 
can also be found under the Corporation’s profile on SEDAR+ at www.sedarplus.com. 

Appointment of Auditor 

The auditor of the Corporation is PricewaterhouseCoopers LLP, Chartered Professional Accountants 
(“PwC”), PwC Tower, 18 York Street, Suite 2500, Toronto, Ontario M5J 0B2.  PwC was first appointed as 
auditor of the Corporation on August 18, 2015. 

The Board recommends that PwC be re-appointed to serve as the Corporation’s auditor until the next 
annual meeting of shareholders, and that shareholders authorize the Board to fix their remuneration.  To 
be effective, the resolution appointing PwC as the auditor of the Corporation and to authorize the Board to 
fix their remuneration must be approved by a majority of the votes (at least 50% plus one) cast by the 
shareholders who vote at the Meeting or by proxy at the Meeting on such resolution.  Unless authority is 
withheld, the persons named in the accompanying proxy intend to vote FOR the appointment of 
PwC as the auditor of the Corporation until the next annual meeting of shareholders and to authorize 
the Board to fix their remuneration. 

Election of Directors 

The Corporation’s articles of incorporation provide that the Board consist of a minimum of three and a 
maximum of ten directors with the actual number to be determined from time to time by the Board.  The 
Board currently consists of seven directors and the term of office of each of the present directors expires 
at the close of the Meeting. The Board has determined that, at the present time, there will be seven 
directors. All of the individuals who have been nominated as directors are currently members of the Board 
and were elected at the Corporation’s 2024 annual shareholder meeting. At the Meeting, the seven 
nominees, set out in the tables below, will be proposed for election as directors of the Corporation (the 
“Nominees”). All Nominees have established their eligibility and willingness to serve as directors. Each 
director elected will hold office until the close of the next annual meeting of shareholders or until such 
person’s successor is elected or appointed. 

Unless authority is withheld, the persons named in the accompanying proxy intend to vote FOR the 
election of the Nominees. The Corporation’s management does not contemplate that any of the Nominees 
will be unable to serve as a director, but if that should occur for any reason prior to the Meeting, it is intended 
that discretionary authority will be exercised by the persons named in the accompanying proxy to vote the 
proxy for the election of any other person or persons in place of any Nominee or Nominees unable to serve. 

The election of directors at the Meeting will be governed by the majority voting requirements under the 
CBCA. These requirements are such that in an uncontested election of directors, a Nominee must receive 
a majority of the total votes cast “for” or “against" such Nominee by Shareholders in favour of their election 
in order to be elected as a director. If a Nominee does not receive a majority of votes cast by Shareholders 
in favour of their election (at least 50% plus one vote), they will not be elected and the Board position will 
remain open, except that an incumbent director will be permitted to remain in office until the earlier of (a) 
the 90th day after the day of the election or (b) the day on which their successor is appointed or elected. 
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These statutory majority voting requirements only apply to “uncontested elections of directors”, meaning 
elections (such as the election of directors to take place at the Meeting) where the number of director 
nominees is the same as the number of directors to be elected to the Board and that no proxy material is 
circulated in support of one or more nominees who are not part of the candidates supported by the Board.  

The Corporation’s director Nominees hold an aggregate of 6,923,854 Common Shares representing 
approximately 13.39% of the Common Shares issued and outstanding as at the Record Date. The following 
tables set forth the name, province or state of residence, position held with the Corporation, the date each 
Nominee was elected to the Board, principal occupation, a brief biography, committee memberships, the 
number of Common Shares, options (“Options”), deferred share units (“DSUs”) and restricted share units 
(“RSUs”) of the Corporation that are beneficially owned, directly or indirectly, or which control or direction 
is exercised, by each Nominee, and whether the Nominee meets the share ownership requirements (in 
accordance with the Share Ownership Policy, as defined below) as at the Record Date. 

SHELDON POLLACK   Independent 
           Residence:  

Ontario, Canada 
 
Position with the Corporation: 
Chairman and Director 
 
Director since: 
January 9, 2013 
 
Principal Occupation: 
Chairman, OverActive Media 
Corp., Managing Director, Ov2 
Capital Inc., Co-Founder of OnX 
and Early Stage Investor  

  

Biography: 
 
Sheldon Pollack is the President of Ov2 Capital Inc., a private investment holding company. Mr. Pollack is a serial 
entrepreneur – starting his first venture at the age of 16 and co-founded OnX Enterprise Solutions at the age of 21. 
OnX grew to become one of North America’s largest IT services company with revenues of approximately $1 billion. 
In 2017, OnX was acquired by Cincinnati Bell. Mr. Pollack went on to become co-founder and Chairman of OverActive 
Media Corp., a global e-sports organization and the owner of The Toronto Defiant, Toronto Ultra and The MAD Lions. 

Mr. Pollack remains an active private and public market investor in earlier stage technology companies. He currently 
serves as Chairman and Director of the Corporation, Chairman of OverActive Media Corp. and is a member of the 
board of Exelerate Capital. 

Mr. Pollack serves on the board of Sunnybrook Hospital Foundation and in 2012, he founded AbilityGives.org, a 
charity dedicated to providing highly specialized equipment to children and young adults with special needs.  

Committees: 
Mr. Pollack is a member of the Audit Committee and a member of the Compensation and Corporate Governance 
Committee.  

  
Other Public Board Memberships During Last Five Years:  

 

Exelerate Capital Corp.  
OverActive Media Corp. 
Ov2 Investment 1 Inc. 
  

(2018 – Present)  
(2017 – Present)  
(2016 – 2021) 
 

NUMBER OF SECURITIES BENEFICIALLY OWNED, CONTROLLED OR DIRECTED (as at May 5, 2025). 

Common Shares Percentage of 
Common Shares Options DSUs RSUs 

Total Number of 
Common Shares, 

Options, DSUs and 
RSUs  

Total Value of Common Shares, 
Options, DSUs and RSUs based on a 

closing market price of $1.97 as at 
May 5, 2025(1) 

2,139,971 4.14% Nil 21,739 Nil 2,161,710 $4,258,569 

SHARE OWNERSHIP POLICY GUIDELINES  
  

Date by which the Share Ownership Policy guidelines are to be met: May 10, 2025 
  

Have Share Ownership Policy guidelines been met: Yes 
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DAVID ANDREWS   Independent 
Residence:  
Ontario, Canada 
 
Position with the Corporation: 
Director 
 
Director since: 
June 12, 2024 
 
Principal Occupation: 
Retired   

  

Biography: 
Mr. Andrews is a retired executive with more than 40 years of experience in the information technology sector, working 
with a wide range of companies, from PricewaterhouseCoopers to Fortune 500 Companies to Canadian ‘small cap’ 
public and private companies. Mr. Andrews served as the Chief Financial Officer of illumin until June 30, 2018. Mr. 
Andrews’ broad range of experience with mergers and acquisitions, debt and equity financings, and with sales, 
marketing, partner and service organizations, as well as his leadership in finance, human resources and operations, 
provides the ideal foundation to help any company deliver growth and profitability. 
 
Mr. Andrews has a long history of success in the lT community, including senior executive positions at Sun 
Microsystems, Compaq, Tandem, Prime Computers, Unisys, onX, Soroc Technology and most recently illumin. He 
was also a founding partner of Magna Partners Ltd. and the CEO of COSS Systems lnc. 
 
ln addition, he has held numerous Board of Director positions with several private and publicly traded companies, 
including Sirit lnc., COSS Systems lnc., lnsystems Technologies, MicroPlanet Technologies lnc. and the York 
Technology Association. 
 
Committees: 
Mr. Andrews is the Chair of the Audit Committee.   

  Other Public Board Memberships During Last Five Years:  

 
N/A 

 
 

NUMBER OF SECURITIES BENEFICIALLY OWNED, CONTROLLED OR DIRECTED (as at May 5, 2025). 
  

Common Shares Percentage of 
Common Shares Options DSUs RSUs 

Total Number of 
Common Shares, 

Options, DSUs and 
RSUs  

Total Value of Common Shares, 
Options, DSUs and RSUs based on a 

closing market price of $1.97 as at 
May 5, 2025(1) 

984,955 1.90% Nil 12,324 Nil 997,279 $1,964,640 
SHARE OWNERSHIP POLICY GUIDELINES  
  

Date by which the Share Ownership Policy guidelines are to be met: June 12, 2027 
  

Have Share Ownership Policy guidelines been met: Yes 

 
ROGER DENT    Independent 
           Residence:  

Ontario, Canada 
 
Position with the Corporation: 
Director 
 
Director since: 
July 16, 2014 
 
Principal Occupation: 
Chief Executive Officer of 
Quinsam Capital Corporation 

  

Biography: 
Mr. Dent has served as the Chief Executive Officer of Quinsam Capital Corporation since December 2013 and is a 
director of VitalHub Corp., Omni-Lite Industries Canada, Inc., Deveron Corp., and California Nanotechnologies Corp. 
In total, Mr. Dent's total board service (across all of the public companies he has been involved with) is an aggregate 
of approximately 50 terms (generally one year each). This history of board service provides an extensive array of 
experience with governance, regulatory and practical business matters.  
 
From 2003 to 2011, he held various positions, including portfolio manager, with Matrix Fund Management Inc. He 
was formerly Vice-Chairman of one of Canada’s largest independent investment dealers and was Managing Director 
and Deputy Manager of Research at CIBC World Markets. He holds a Master of Business Administration from Harvard 
Business School and a Bachelor of Commerce from Queen’s University. 
 
Committees:  
Mr. Dent is the Chair of the Compensation and Corporate Governance Committee.   

  Other Public Board Memberships During Last Five Years:  

 

Omni-Lite Industries Canada, Inc.  
VitalHub Corp. 
Deveron Corp.  
California Nanotechnologies Corp.  
 

 

(2016 – Present)   
(2015 – Present)   
(2015 – Present)   
(2014 – Present) 
 

NUMBER OF SECURITIES BENEFICIALLY OWNED, CONTROLLED OR DIRECTED (as at May 5, 2025).  

Common 
Shares 

Percentage of 
Common Shares Options DSUs RSUs 

Total Number of 
Common Shares, 

Options, DSUs and 
RSUs  

Total Value of Common Shares, 
Options, DSUs and RSUs based on a 

closing market price of $1.97 as at May 
5, 2025(1) 

170,010 0.33% Nil 21,739 Nil 191,749 $377,746 
SHARE OWNERSHIP POLICY GUIDELINES  
  

Date by which the Share Ownership Policy guidelines are to be met: May 10, 2025   Have Share Ownership Policy guidelines been met: Yes 
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TAL HAYEK    Non-Independent 
           Residence:  

Ontario, Canada 
 
Position with the Corporation: 
Vice Chairman and Director, 
Chief Corporate Development 
Officer 
 
Director since: 
October 9, 2009 
 
Principal Occupation: 
Vice Chairman and Director, 
Chief Corporate Development 
Officer 
 

  

  

Biography: 
Mr. Hayek served as the Corporation’s Chief Executive Officer from October 2009 to April 2024 and, during a 
transition period to end on October 15, 2025, is serving as the Corporation’s Chief Corporate Development Officer. 
In 2004, he founded an ad-tech company, which provided a marketing platform focused on lead generation and 
customer acquisition. This company was subsequently sold in 2006 to a public company.  Mr. Hayek continued with 
the company for two years and was a key contributor in helping that company’s revenue grow to $110 million in 2008. 
 
Committees: 
None.  
  

  Other Public Board Memberships During Last Five Years:  

 

N/A 

 

 

NUMBER OF SECURITIES BENEFICIALLY OWNED, CONTROLLED OR DIRECTED (as at May 5, 2025).  

Common 
Shares 

Percentage of 
Common Shares Options DSUs RSUs 

Total Number of 
Common Shares, 

Options, DSUs and 
RSUs  

Total Value of Common Shares, 
Options, DSUs and RSUs based on a 

closing market price of $1.97 as at May 
5, 2025(1) 

3,518,889 6.81% Nil Nil 367,394 3,886,283 $7,655,978 
SHARE OWNERSHIP POLICY GUIDELINES  
  

Date by which the Share Ownership Policy guidelines are to be met: May 10, 2025 
  

Have Share Ownership Policy guidelines been met: Yes 

 
PAUL KHAWAJA    Independent 
           Residence:  

Ontario, Canada 
 
Position with the Corporation: 
Director 
 
Director since: 
June 15, 2022 
 
Principal Occupation: 
President and Chief Executive 
Officer of OnX Canada 

  

Biography: 
Mr. Khawaja is President and Chief Executive Officer of OnX Canada, and is driving the organization’s growth, 
strategy, and development for enterprise infrastructure solutions, managed services, and digital services. He is 
leading OnX through a focused transformation from traditional IT offerings to client-focused services and solutions. 
Prior to his current role, Mr. Khawaja served as Executive Vice President and Chief Operating Officer of Cloud and 
Managed Services for OnX. Before joining OnX, Mr. Khawaja served as Vice President of Bell Canada, and President 
of xwave. Mr. Khawaja held senior leadership positions in sales, operations, and business development at MITI 
Information Technology. Mr. Khawaja is also the Chairperson of the Board for Victim Services Toronto and sits on 
the Waterfront Toronto Human Resources, Governance and Stakeholder Relations Committee. 
 
Committees: 
Mr. Khawaja is a member of the Audit Committee.  
  

  Other Public Board Memberships During Last Five Years:  

 
N/A 

 
 

NUMBER OF SECURITIES BENEFICIALLY OWNED, CONTROLLED OR DIRECTED (as at May 5, 2025). 

Common 
Shares 

Percentage of 
Common Shares Options DSUs RSUs 

Total Number of 
Common Shares, 

Options, DSUs and 
RSUs  

Total Value of Common Shares, 
Options, DSUs and RSUs based on a 

closing market price of $1.97 as at May 
5, 2025(1) 

Nil Nil Nil 59,721 Nil 59,721 $117,650 
SHARE OWNERSHIP POLICY GUIDELINES  
  

Date by which the Share Ownership Policy guidelines are to be met: June 15, 2025 
   

Have Share Ownership Policy guidelines been met: No 
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MICHELE TOBIN    Independent 
           Residence:  

California, U.S.A. 
 
Position with the Corporation: 
Director 
 
Director since: 
June 15, 2022 
 
Principal Occupation: 
Chief Executive Officer of Loupe 
Art 

  
  

Biography: 
Ms. Tobin is a veteran sales and business development executive with 20 years of leadership experience and a 
successful track record of launching and scaling new businesses within consumer technology brands. Ms. Tobin has 
built and scaled ad monetization businesses at some of the most innovative and fast growing B2C brands in the 
Social and Gaming verticals including Bumble, DraftKings and Rovio Entertainment (the developer and publisher of 
Angry Birds), leading global sales, ad operations, ad sales marketing and programmatic monetization teams. 
Currently, Ms. Tobin is the Chief Executive Officer of Loupe Art, a leading streaming art platform for both B2B and 
B2C customers. 
 
Committees: 
Ms. Tobin is a member of the Compensation and Corporate Governance Committee. 
  

  Other Public Board Memberships During Last Five Years:  

 
N/A 

 
 

NUMBER OF SECURITIES BENEFICIALLY OWNED, CONTROLLED OR DIRECTED (as at May 5, 2025). 

Common 
Shares 

Percentage of 
Common Shares Options DSUs RSUs 

Total Number of 
Common Shares, 

Options, DSUs and 
RSUs  

Total Value of Common Shares, 
Options, DSUs and RSUs based on a 

closing market price of $1.97 as at May 
5, 2025(1) 

Nil Nil Nil 67,941 Nil 67,941 $133,844 
SHARE OWNERSHIP POLICY GUIDELINES  
  

Date by which the Share Ownership Policy guidelines are to be met: June 15, 
2025 
 

  
Have Share Ownership Policy guidelines been met: No 
 

 
YISHAY WAXMAN    Independent 
           Residence:  

Ontario, Canada 
 
Position with the Corporation: 
Director 
 
Director since: 
July 16, 2014 
 
Principal Occupation: 
Co-founder and President of 
Platterz Inc. 

  

Biography: 
Mr. Waxman is an entrepreneur, investor and start-up advisor and has been co-founder and president of Platterz Inc. 
and president of YW Consulting, a marketing and advertising consulting company, since June 2005.  He has worked 
in the mobile industry for over 18 years, selling platforms and solutions to more than 350 operators worldwide. He 
was the co-founder of Jumptap, Inc., which was acquired in November 2013 by Millennial Media. He holds a Master 
of Business Administration from Heriot-Watt University (Israel) and a Honours Bachelor of Arts from McMaster 
University. 
 
Committees: 
Mr. Waxman is a member of the Audit Committee and a member of the Compensation and Corporate Governance 
Committee.  

  Other Public Board Memberships During Last Five Years:  

 
N/A 

 
 

NUMBER OF SECURITIES BENEFICIALLY OWNED, CONTROLLED OR DIRECTED (as at May 5, 2025). 
  

Common Shares Percentage of 
Common Shares Options DSUs RSUs 

Total Number of 
Common Shares, 

Options, DSUs and 
RSUs  

Total Value of Common Shares, 
Options, DSUs and RSUs based on a 

closing market price of $1.97 as at 
May 5, 2025(1) 

110,029 0.21% Nil 21,739 Nil 131,768 $259,583 
SHARE OWNERSHIP POLICY GUIDELINES  
  

Date by which the Share Ownership Policy guidelines are to be met: May 10, 2025 
  

Have Share Ownership Policy guidelines been met: Yes 

(1) Value of Options calculated based on the difference in value between the exercise price of the Options and the closing price 
of the Common Shares on the TSX on May 5, 2025 of $1.97. Any unexercised Options may never be exercised and actual 
gain, if any, on exercise will depend on the value of the Common Shares on the date of exercise.  
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Corporate Cease Trade Orders, Bankruptcies, Penalties or Sanctions 

Other than as set forth below, to the knowledge of the Corporation, no proposed director of the Corporation 
is, as at the date hereof, or has been, within the ten years before the date hereof, a director, chief executive 
officer or chief financial officer of any company (including the Corporation) that: 

(a) was subject to a cease trade or similar order, or an order that denied the relevant company 
access to any exemption under securities legislation, that was in effect for a period of more 
than 30 consecutive days and that was issued while the proposed director was acting in 
the capacity as director, chief executive officer or chief financial officer; or 

(b) was subject to a cease trade or similar order, or an order that denied the relevant company 
access to any exemption under securities legislation, that was in effect for a period of more 
than 30 consecutive days and that was issued after the proposed director ceased to be a 
director, chief executive officer or chief financial officer and which resulted from an event 
that occurred while that person was acting in the capacity as director, chief executive officer 
or chief financial officer. 

On November 4, 2024, the Ontario Securities Commission issued a cease trade order in respect of Deveron 
Corp., a company for which Mr. Dent serves as a director, for failing to file its audited consolidated financial 
statements for the year ended June 30, 2024, the accompanying annual management's discussion and 
analysis, and the related management certifications of annual filings, before the applicable filing deadline. 
The required filings were made by Deveron Corp. on February 18, 2025. This cease trade order remains in 
place as of the date hereof. 

To the knowledge of the Corporation, no proposed director of the Corporation: 

(a) is, as at the date hereof, or has been within the ten years before the date hereof, a director 
or executive officer of any company (including the Corporation) that, while that person was 
acting in that capacity, or within a year of that person ceasing to act in that capacity, 
became bankrupt, made a proposal under any legislation relating to bankruptcy or 
insolvency or was subject to or instituted any proceedings, arrangement or compromise 
with creditors or had a receiver, receiver manager or trustee appointed to hold its assets; 
or 

(b) has, within the ten years before the date hereof, become bankrupt, made a proposal under 
any legislation relating to bankruptcy or insolvency, or become subject to or instituted any 
proceedings, arrangement or compromise with creditors, or had a receiver, receiver 
manager or trustee appointed to hold the assets of the proposed director. 

Other than as set forth below, to the knowledge of the Corporation, no proposed director of the Corporation 
has been subject to: 

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

(b) any other penalties or sanctions imposed by a court or regulatory body that would likely be 
considered important to a reasonable shareholder in deciding whether to vote for a 
proposed director. 

Pursuant to the terms of a settlement agreement dated December 17, 2001 between Mr. Roger Dent and 
the Ontario Securities Commission, Mr. Dent received a reprimand and agreed to pay a penalty of $50,000 
plus $10,000 in costs to the Ontario Securities Commission in connection with certain trades in which he 
was involved while in a conflict of interest position as a result of being an officer and director of Yorkton 
Securities Inc. 
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COMPENSATION DISCUSSION AND ANALYSIS 

The “named executive officers” (as such term is defined in Form 51-102F6 – Statement of Executive 
Compensation) of the Corporation during its financial year ended December 31, 2024 were: 

• Simon Cairns, Chief Executive Officer; 
• Tal Hayek, Co-Founder and former Chief Executive Officer; 
• Oren Hisherik, Chief Information and Technology Officer; 
• Rachel Kapcan, Co-Founder and Chief Product Officer; 
• Elliot Muchnik, Chief Financial Officer; and 
• Joe Ontman, Co-Founder and Chief Business Development Officer (collectively, the “NEOs”). 

The objectives of the Corporation’s executive compensation policy are to attract and retain individuals of 
high caliber to serve as officers of the Corporation, to motivate their performance in order to achieve the 
Corporation’s strategic objectives, to establish a compensation framework which is industry competitive 
and to align the interests of executive officers with the long-term interests of shareholders. The Corporation 
endeavours to recognize and reward individual performance, as well as to place executive compensation 
within the range of compensation levels in the Canadian technology industry in which it operates, taking 
into account the size and scope of its operations. 

The Corporation’s compensation program for the NEOs and its other executive officers is comprised of both 
fixed compensation (i.e. annual base salaries) and performance-based variable incentive compensation. 
The allocation of total compensation is intended to reflect both the performance of the Corporation as well 
as the Board’s discretionary assessment of an executive officer’s past contributions and ability to contribute 
to future and long-term business results, following receipt of a recommendation regarding the same from 
the Compensation and Corporate Governance Committee (the “CCG Committee”).  

The objective in setting the base salary for each executive officer (including each NEO) is to recognize 
market rates of pay for comparable positions in the Canadian technology industry and to acknowledge the 
competencies and skills of each of the individuals. The base salary paid to each executive officer (including 
each NEO) of the Corporation is reviewed annually by the CCG Committee and approved by the Board as 
part of its annual review. 

In respect of fiscal 2024, other than for Mr. Hisherik, whose salary increased from $300,000 per annum to 
$400,000 per annum, effective May 1, 2024, Mr. Muchnik, whose salary increased from $350,000 per 
annum to $400,000 per annum, effective August 1, 2024, and Mr. Cairns, whose base salary was set at 
$350,000 per annum, the CCG Committee maintained the base salaries set in 2023 for each of the NEOs 
on the basis that those salaries were consistent with market rates for comparable positions. 

In addition to fixed annual base salaries, for 2024 each NEO was also eligible for an annual bonus set to a 
specified amount of his or her annual base salary, payable if the Corporation (and, in the case of some of 
the NEOs, they personally) achieved certain financial metrics.  

For Mr. Cairns, who joined illumin as CEO on April 15, 2024, his targeted annual bonus was $300,000, pro-
rated for fiscal 2024. For fiscal year 2024 only, the Corporation provided Mr. Cairns with a guaranteed 
bonus at a minimum of $300,000 (prorated), less applicable taxes. Mr. Cairns’ bonus was paid quarterly, in 
cash, based on the Corporation’s Adjusted EBITDA, revenue, and the achievement of certain management 
objectives. In respect of 2024, he achieved 120% of his targeted bonus (being a total bonus of $257,424). 

For Mr. Hayek, those metrics in respect of 2024 were budgeted Adjusted EBITDA, total gross revenue, and 
gross revenue generated from Self service revenue. Mr. Hayek’s targeted annual bonus consists of 150% 
of his base salary in long-term equity awards and 100% of his base salary in short-term awards, although 
in any given year he may earn as low as half that amount (at or below 80% of the targets) or twice that 
amount (at or above 120% of the targets), depending on the performance of the Corporation against the 
various metrics set by the Board. In respect of 2024, Mr. Hayek earned 79.72% of his targeted bonuses, 
which were pro-rated for the period from January 1, 2024 – April 14, 2024, representing the period he was 
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CEO in 2024. As such, he received a long-term bonus of $76,733 paid in RSUs with a 3-year vesting period, 
and a short-term bonus of $51,156 paid in RSUs with a 6-month vesting period. These share-based awards 
were granted in Q1 of 2025. 

For Mr. Ontman and Ms. Kapcan, similar to Mr. Hayek, those metrics in respect of 2024 were budgeted 
Adjusted EBITDA, total gross revenue, and gross revenue generated from Self service revenue. Mr. 
Ontman’s and Ms. Kapcan’s targeted annual bonus consists of 150% of his/her base salary in long-term 
equity awards and 100% of his/her base salary in short-term awards, although in any given year he/she 
may earn as low as half that amount (at or below 80% of the targets) or twice that amount (at or above 
120% of the targets), depending on the performance of the Corporation against the various metrics set by 
the Board. In respect of 2024, Mr. Ontman and Ms. Kapcan each earned 79.72% of his/her targeted 
bonuses, each receiving a long-term bonus of $263,086 paid in RSUs with a 3-year vesting period, and a 
short-term bonus of $175,391 paid in RSUs with a 6-month vesting period. These share-based awards 
were granted in Q1 of 2025. 

For the NEOs other than Mr. Cairns, Mr. Hayek, Mr. Ontman and Ms. Kapcan, the CEO sets the financial 
metrics that determines their entitlement to annual bonuses. 

In the case of Mr. Muchnik, his targeted annual bonus percentage increased from 40% to 50% of his base 
salary as of August 1, 2024, to be paid in cash quarterly. Mr. Muchnik’s annual bonus is based on the 
Corporation’s Adjusted EBITDA, revenue, and achievement of certain management objectives. In respect 
of 2024, Mr. Muchnik earned 120% of his targeted bonus, and as a result, he was paid $198,000, as well 
as a supplemental allocation of RSUs in the amount of $1,200,000, vested over three years. 

In the case of Mr. Hisherik, his targeted annual bonus is 50% of his base salary. His bonus is paid quarterly 
in cash based on the Corporation’s Adjusted EBITDA, revenue, adherence to budget for technology 
expenses and achievement of certain management objectives. In respect of 2024, he achieved 119% of 
his targeted bonus (being a total bonus of $232,555). In addition, Mr. Hisherik’s compensation was updated 
to include an annual grant of RSUs in the amount of $200,000, pending annual Board approval, with each 
award vesting over a three-year period, subject to Mr. Hisherik’s performance against the components of 
the Annual Compensation Plan. In 2024, Mr. Hisherik earned the full award, with the award being granted 
in Q1 2025. 

The Corporation recognizes the need to provide a compensation package that will attract and retain 
qualified and experienced executives, as well as align the compensation level of each executive to that 
executive’s level of responsibility and, accordingly, expects that NEOs will remain eligible for bonuses in 
fiscal 2025, including equity-based awards issued pursuant to the Corporation’s Omnibus Incentive Plan 
(as defined below).  

In addition to each NEO’s eligibility to receive a bonus, the Corporation’s other executive officers are also 
entitled to receive a bonus pursuant to the terms of their respective employment agreements, which the 
Corporation may choose to pay in cash and/or RSUs. 

In considering whether to award discretionary bonuses to executive officers, the Board considers the risks 
associated with the additional compensation, such as the state of the financial markets, the ability of the 
Corporation to raise money in such markets, whether the award will encourage employees to take 
inappropriate or excessive risks, and the need for the Corporation to preserve its capital from time to time 
in such markets, compared to the needs of the Corporation to retain and reward experienced and qualified 
individuals to advance the Corporation’s objectives. In addition to the foregoing risk assessment conducted 
by the Board, the CCG Committee considers the implications of the risks associated with the Corporation’s 
compensation policies and practices at its quarterly committee meetings. The CCG Committee has not 
identified any risks arising from the Corporation’s compensation policies and practices that are reasonably 
likely to have a material adverse effect on the Corporation. 

Aside from the bonuses paid to each of the NEOs, which are described above, the compensation of the 
Corporation’s other executive officers is set by the CEO with oversight by the CCG Committee and the 
Board through discussion and informal assessments of the performance of each individual. The Board does 
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not set specific performance objectives in assessing the performance of its senior management; rather, the 
Board uses its experience and judgment in assisting the CEO and his direct reports in determining an 
overall compensation package for such individuals. The Board’s assessment of corporate performance is 
based on a number of qualitative and quantitative factors including execution of on-going projects and 
transactions, operational performance, meeting targeted budgets and progress on key growth initiatives. 
The executive officers do not automatically receive any particular award based on the Board’s determination 
of overall performance, but rather the determination establishes the background for the subsequent review 
of the officer’s individual performance. 

The Corporation’s insider trading policy prohibits directors and NEOs from purchasing financial instruments, 
including, for greater certainty, prepaid variable forward contracts, equity swaps, collars, or units of 
exchange funds that are designed to hedge or offset a decrease in market value of equity securities granted 
as compensation or held, directly or indirectly. To the knowledge of the Corporation, as of the date hereof, 
no director or NEO has participated in the purchase of such financial instruments. 

For further information regarding the Corporation’s executive compensation matters and the methods in 
which the CCG Committee determine the appropriateness of the Corporation’s current compensation 
structure, see “Compensation Governance”. 

PERFORMANCE GRAPH 

The following graph compared the Corporation’s cumulative total shareholder return to the S&P/TSX 
SmallCap Index, assuming reinvestment of any dividends and considering a $100 investment on January 
1, 2020, being the first day of the five most recently completed financial years. 

 

  

The S&P/TSX SmallCap Index was created to address the needs of investment managers requiring a 
portfolio index of the small cap market segment of the Canadian equity market, of which the Corporation 
would be considered a part. During the period covered by the performance graph, the Corporation has 
underperformed the benchmark by approximately 16%. Given the Corporation’s market capitalization and 
scale of operations, its share price has exhibited significantly greater volatility relative to the benchmark. As 
a result, the Corporation’s moderate performance over the five-year period has not generated a material 
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return premium relative to the benchmark. The Corporation’s management compensation is tied to the 
performance of certain company-specific metrics including, but not limited to, Adjusted EBITDA 
performance. Each NEO’s bonus payout was determined primarily by the Corporation’s annual financial 
performance resulting in awards that have a meaningful direct link to the Corporation’s financial results for 
the fiscal year. 

“Adjusted EBITDA” is not an IFRS Accounting Standard measure and refers to net income (loss) after 
adjusting for finance costs, impairment loss, fair value gain, income taxes, foreign exchange gain (loss), 
depreciation and amortization, share-based compensation, acquisition and related integration costs, 
severance expenses and adjustments to the carrying value of investment tax credits receivable. The 
Corporation believes that Adjusted EBITDA is useful supplemental information as it provides an indication 
of the results generated by the Corporation’s main business activities before taking into consideration how 
those activities are financed and taxed and also prior to taking into consideration depreciation of property 
and equipment and certain other items listed above. It is a key measure used by the Corporation’s 
Management and Board to understand and evaluate the Corporation’s operating performance, to prepare 
annual budgets and to help develop operating plans. 

COMPENSATION GOVERNANCE 

The Board has charged the CCG Committee with reviewing, overseeing and evaluating, among other 
things, the compensation policies of the Corporation. In particular, the CCG Committee is responsible for 
appointing and compensating officers, approving succession plans for officers and overseeing any 
compensation or benefit plans of the Corporation. 

The CCG Committee is comprised of four directors, Messrs. Dent (Chair), Pollack, and Waxman and Ms. 
Tobin, all of whom are independent within the meaning of section 1.4 of National Instrument 52-110 – Audit 
Committees (“NI 52-110”). All members of the CCG Committee have experience in reviewing and 
evaluating compensation matters as a result of their previous roles. For the relevant education and 
experience of each of the members of the CCG Committee, please see the biographical summary of each 
of Messrs. Dent, Pollack, and Waxman and Ms. Tobin under the heading “Directors and Officers”. The CCG 
Committee is responsible for reviewing, at appropriate intervals, the compensation and benefit levels for 
members of the Board. The CCG Committee is also responsible for reviewing the compensation and 
remuneration policies for employees and officers of the Corporation. For further information on the CCG 
Committee, see “Statement of Corporate Governance Practices – Compensation and Corporate 
Governance Committee”. 

Following the recommendation of the CCG Committee, the Corporation has implemented a policy (the 
“Share Ownership Policy”) in which each director is required to own Common Shares (or share 
equivalents, such as DSUs or RSUs) with a market value equal to three times the annual compensation of 
such director. The minimum share ownership requirement must be attained within three (3) years of the 
date an individual is first appointed or elected as a director and must be maintained after attainment 
throughout an individual’s tenure as a director. 
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SUMMARY COMPENSATION TABLE 

The following table provides information regarding compensation earned by the NEOs for the financial years 
ended December 31, 2024, December 31, 2023 and December 31, 2022. 

Name and 
Principal 
Position 

Year Salary ($) Share-
Based 

Awards  
($)(1) 

Option-
Based 

Awards 
($)(2) 

Non-Equity 
Incentive Plan 
Compensation  

($)(3) 

Pension 
Value  

($) 

All other 
Compen
sation  

($) 

Total 
Compensation  

($) 

Annual 
Incenti

ve 
Plans 

Long-
Term 

Incentive 
Plans 

Simon(4) 

Cairns 
Chief 
Executive 
Officer 
British 
Columbia, 
Canada 

2024 
 

249,263 
 

Nil 
 

780,327 
 

257,424  
 

Nil 
 

Nil 
 

Nil 
 

1,287,014 
 

Tal Hayek(5)1 
Former Chief 
Executive 
Officer 
Ontario, 
Canada 

2024 
2023 
2022 

 
220,000 
220,000 
220,000 

 

 
291,860 
412,500 
646,121 

 

 
Nil 
Nil 
Nil 
 

 
Nil 
Nil 
Nil 

 

 
Nil 
Nil 
Nil 

 

 
Nil  
Nil  
Nil 

 

 
Nil  
Nil  
Nil 

 

 
511,860 
632,500 
866,121 

 

Oren 
Hisherik 
Chief 
Information 
and 
Technology 
Officer 
Ontario, 
Canada 

2024 
2023 
2022 

366,671 
300,000 
260,417 

Nil 
Nil 

500,000 

Nil 
Nil 
Nil 

232,555 
117,188 
95,573 

Nil  
Nil  
Nil 

Nil  
Nil  
Nil 

Nil  
Nil  
Nil 

799,226 
417,188 
855,990 

Rachel 
Kapcan 
Chief 
Product 
Officer 
Ontario, 
Canada 

2024 
2023 
2022 

220,000 
220,000 
220,000 

291,860 
412,500 
646,121 

Nil 
Nil 
Nil 

Nil 
Nil 
Nil 

Nil  
Nil  
Nil 

Nil  
Nil  
Nil 

Nil  
Nil  
Nil 

511,860 
632,500 
866,121 

Elliot 
Muchnik 
Chief 
Financial 
Officer 
Ontario, 
Canada 

2024 
2023 
2022 

367,949 
241,667 
220,000 

1,200,000 
92,750 

Nil 

Nil 
Nil 
Nil 

 
198,000 
161,833 
106,000 

 

Nil  
Nil  
Nil 

Nil  
Nil  
Nil 

Nil  
Nil  
Nil 

1,765,949 
496,250 
326,000 

Joe Ontman 
Chief 
Business 
Development 
Officer 
Ontario, 
Canada 

 
2024 
2023 
2022 

 
220,000 
220,000 
220,000 

 
291,860 
412,500 
646,121 

 
 

Nil 
Nil 
Nil 

 

 
Nil 
Nil 
Nil 

 
Nil 
Nil 
Nil 

 
Nil 
Nil 
Nil 

 
Nil 
Nil 
Nil 

 
511,860 
632,500 
866,121 

__________ 
Notes: 

(1) The fair value of share-based awards was calculated based on the closing price of the Common Shares on the TSX as at the 
trading date prior to the grant date. The share-based award value contemplates only the share-based awards granted in the 
applicable year. 
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(2)  The grant date fair value of option-based awards was calculated using the Black-Scholes option pricing model. The Black-
Scholes option pricing model was selected as it is a widely used financial method to determine the fair value of options. The 
options-based award value contemplates only the options-based awards granted in the applicable year. 

(3) Cash bonus payments made to NEOs relate to revenue, Adjusted EBITDA and other individual targets and were paid out 
during the financial year. 

(4) Mr. Cairns started in the role of Chief Executive Officer on April 15, 2024. 
(5) Mr. Hayek served as Chief Executive Officer until April 15, 2024, following which he continued as Chief Corporate Development 

Officer during a transition period that is scheduled to end in October 2025. No compensation was paid to Mr. Hayek in his 
capacity as director of the Corporation for any of the financial years reflected in this chart. 

 
INCENTIVE PLAN AWARDS FOR NAMED EXECUTIVE OFFICERS 

Outstanding Share-Based Awards and Option-Based Awards 

The following table provides information regarding all incentive plan awards for each NEO outstanding as 
of December 31, 2024. 

 
Name 

Option-Based Awards Share-Based Awards 

Number of 
Securities 
Underlying 
Unexercise
d Options 

(#) 

Option 
Exercise 
Price ($) 

Option 
Expiration 

Date 

Value of 
Unexercise

d In-the-
Money 

Options 
($)(1) 

Number of 
Shares or 
Units of 

Shares that 
have not 
Vested 

(#) 

Market or 
Payout Value of 

Share-Based 
Awards that 

have not Vested 
($) 

Market or 
Payout 

Value of 
Vested 
Share-
Based 

Awards not 
Paid Out or 
Distributed 

($)(2) 

Simon Cairns 1,000,000 $1.61 May 13, 
2029 270,000 Nil Nil Nil 

Tal Hayek Nil Nil Nil Nil 243,745 458,241 140,692 

Oren Hisherik  Nil Nil Nil Nil 80,128 150,641 168,446 

Rachel Kapcan Nil Nil Nil Nil 243,745 458,241 140,692 

Elliot Muchnik Nil Nil Nil Nil 845,070 1,588,732 Nil 

Joe Ontman Nil Nil Nil Nil 243,745 458,241 Nil 

__________ 
Notes: 

(1) Calculated based on the difference in value between the exercise price of the Options and the closing price of the Common 
Shares on the TSX on December 31, 2024 of $1.88. Any unexercised Options may never be exercised and actual gain, if any, 
on exercise will depend on the value of the Common Shares on the date of exercise. 

(2) These amounts represent the cash value of all outstanding vested DSUs and RSUs granted to the NEOs if they were settled 
on December 31, 2024 based on the closing price of the Common Shares on the TSX of $1.88 on December 31, 2024. 

 

Value Vested or Earned During the Year 

The following table indicates, for each of the NEOs, the value of the option-based and share-based awards 
that were vested in accordance with their terms during the financial year ended December 31, 2024. 
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Name Option Awards – Value 
Vested During the Year 

($)(1) 

Share Awards – Value 
Vested During the Year 

($)(2) 

Non-Equity Incentive Plan 
Compensation – Value 

Earned During the Year ($) 
Simon Cairns Nil Nil  257,424 

Tal Hayek Nil 252,079 Nil 

Oren Hisherik  Nil Nil 232,555 

Rachel Kapcan Nil 252,079 Nil 

Elliot Muchnik Nil 71,714 198,000 

Joe Ontman Nil 252,079 Nil 
__________ 
Notes: 

(1) Based on the number of Options that vested during the year and calculated based on the difference between the market price 
of the Common Shares on the TSX and the exercise price of the Options on the vesting date. Any unexercised Options may 
never be exercised and actual gain, if any, on exercise will depend on the value of the Common Shares on the date of exercise. 

(2) These amounts represent the value of DSUs and RSUs that vested during 2024, based on the closing price of the Common 
Shares on the TSX on the vesting date. 

PENSION PLAN BENEFITS 

The Corporation does not have a pension plan and does not provide any pension plan benefits. 

DEFERRED COMPENSATION PLANS 

The Corporation does not have a deferred compensation plan. 

TERMINATION AND CHANGE OF CONTROL BENEFITS 

The Corporation is party to employment agreements with each of the NEOs (collectively, the “Employment 
Agreements”). Each such Employment Agreement, other than the agreement with Tal Hayek, contains 
certain termination and change of control provisions. 

If Mr. Cairns’ employment is terminated by the Corporation without cause, he is entitled to receive, in lieu 
of notice, twelve months base salary, paid in semi-monthly installments in accordance with the 
Corporation’s regular payroll practices, all unpaid bonuses, all accrued bonuses, and all entitlements in 
respect of vacation pay. Benefits will cease twelve (12) months after the effective date of termination, 
provided that if Mr. Cairns commences alternate employment, all payment shall cease and the Corporation 
will pay him 50% of the remaining amount owing in a lump sum. If Mr. Cairns’ employment is terminated by 
the Corporation with cause, he is entitled to receive his salary and vacation pay, if any, earned up to the 
date of termination, but not yet paid, as well as any accrued bonus earned and/or outstanding up to the 
date of termination. 

For the purposes of Mr. Cairns’ Employment Agreement, a “change of control” is a transaction or series of 
transactions, including, but not limited to, a merger, amalgamation, arrangement, sale or other transfer, 
resulting in (i) the transfer or sale of more than 50% of the voting power attached to the securities of the 
Corporation (or the resulting entity); (ii) the sale or disposition of all or substantially all of the Corporation’s 
assets; or (iii) the transfer or sale of the right to appoint a majority of the Board or otherwise directly or 
indirectly control the management and business of the Corporation. For the avoidance of doubt, for the 
purposes of Mr. Cairns’ Employment Agreement, a “change of control” also includes the failure of the 
Corporation to complete a change of control transaction, for any reason, after having initiated a formal 
process to contemplate or otherwise implement the applicable transaction. If there is a change of control of 
the Corporation, Mr. Cairns will receive twelve (12) months' salary and all other entitlements as of the date 
of the change of control. All change of control compensation is in addition to any compensation owed to 
Mr. Cairns as a result of a without cause termination. 
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If Ms. Kapcan’s employment is terminated by the Corporation without cause, she is entitled to receive a 
severance payment, in lieu of notice, of the greater of (i) a lump sum amount equal to twelve (12) months 
of her then current annual salary, plus the bonus for the calendar year in which her employment is 
terminated equal to twelve (12) months of her base salary, plus any entitlement in respect of vacation pay, 
and (ii) such amount she would otherwise be entitled pursuant to the Employment Standards Act, 2000 
(“ESA”). Benefits will cease twelve (12) months after the effective date of termination or such later date 
pursuant to applicable law. If the benefits provider does not permit the continuation of benefits for these 
periods, the benefits shall cease on the date the provider ceases to provide such benefits to Ms. Kapcan. 
All Options granted to Ms. Kapcan terminate in accordance with the terms of the applicable equity 
compensation plan in which they were issued. 

For the purposes of Ms. Kapcan’s Employment Agreement, a “change of control” means the occurrence of 
a transaction or series of transactions as a result of which the Corporation becomes controlled by a person 
other than Tal Hayek, Rachel Kapcan, Joe Ontman and Nathan Mekuz. The Corporation is deemed to be 
controlled by a person if such person, together with any of its affiliates, beneficially owns shares of the 
Corporation carrying more than 50% of its voting rights ordinarily exercisable at meetings of the 
Shareholders, with such rights being sufficient to elect a majority of the directors of the Corporation.  

If there is a change of control of the Corporation, Ms. Kapcan may, within 30 days of learning of such 
change of control, give notice to the Corporation to terminate her employment, which shall be treated as a 
termination by the Corporation without cause. 

If Mr. Muchnik’s employment is terminated by the Corporation, without cause, before the fifth year 
anniversary of his employment, he is entitled to receive a severance payment, in lieu of payment, of a lump 
sum amount equal to six (6) months of base salary, a prorated bonus at target, and continuation of certain 
benefits, as required by applicable employment laws. If Mr. Muchnik’s employment is terminated by the 
Corporation, without cause, after May 31, 2027, he is entitled to receive a severance payment, in lieu of 
payment, of a lump sum amount equal to twelve (12) months of base salary, a prorated bonus at target, 
and continuation of certain benefits and as required by applicable employment laws. 

In the event the Corporation determines that, without the express written consent of the Corporation, Mr. 
Muchnik has breached any provisions of Confidentiality, Ownership of Intellectual Property, Non-Solicitation 
of Customers, Suppliers and Employees, Non-Competition or Business Conduct set forth in his employment 
contract, the Corporation will have the right to suspend or terminate any or all remaining severance 
payments or benefits owed to him. 

If Mr. Hisherik’s employment is terminated by the Corporation without cause (or in connection with a change 
of control of the Corporation), he is entitled to receive the greater benefit of: 

i. (A) the minimum notice or, at the Corporation’s option, pay in lieu of notice (including, for certainty, 
payment of accrued vacation pay calculated through the end of the statutory notice period), 
required to be provided by the ESA; and (B) any statutory severance pay as required by the ESA 
(if any); or 

ii. Twelve (12) months of base salary paid as salary continuance, in accordance with the Corporation’s 
regular payroll practices or as a lump sum (at the option of the Corporation), accrued wages and 
bonus up to the date of termination, if any, and continuation of certain benefits required by 
applicable employment laws. Provided, however, that should subsection ii. apply, Mr. Hisherik shall 
receive any portion of the foregoing which represents his statutory severance pay under the ESA, 
if applicable, by way of a lump sum payment and not as prior notice of termination.  

In the event the Corporation determines that, without the express written consent of the Corporation, Mr. 
Hisherik breached any provisions of Confidentiality, Ownership of Intellectual Property, Non-Solicitation of 
Customers, Suppliers and Employees, Non-Competition or Business Conduct set forth in  his employment 
contract, the Corporation will have the right to suspend or terminate any or all remaining severance 
payments or benefits owed to him. 
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If Mr. Ontman’s employment is terminated by the Corporation without cause, he is entitled to receive a 
severance payment, in lieu of notice, of the greater of (i) a lump sum amount equal to twelve (12) months 
of his then current annual salary, plus the bonus for the calendar year in which his employment is terminated 
equal to twelve (12) months of his base salary, plus any entitlement in respect of vacation pay, and (ii) such 
amount he would otherwise be entitled pursuant to the ESA. Benefits will cease twelve (12) months after 
the effective date of termination or such later date pursuant to applicable law. If the benefits provider does 
not permit the continuation of benefits for these periods, the benefits shall cease on the date the provider 
ceases to provide such benefits to Mr. Ontman. All Options granted to Mr. Ontman terminate in accordance 
with the terms of the applicable equity compensation plan in which they were issued. 

For the purposes of Mr. Ontman’s Employment Agreement, a “change of control” means the occurrence of 
a transaction or series of transactions as a result of which the Corporation becomes controlled by a person 
other than Tal Hayek, Rachel Kapcan, Joe Ontman and Nathan Mekuz. The Corporation is deemed to be 
controlled by a person if such person, together with any of its affiliates, beneficially owns shares of the 
Corporation carrying more than 50% of its voting rights ordinarily exercisable at meetings of the 
Shareholders, with such rights being sufficient to elect a majority of the directors of the Corporation.  

If there is a change of control of the Corporation, Mr. Ontman may, within 30 days of learning of such 
change of control, give notice to the Corporation to terminate his employment, which shall be treated as a 
termination by the Corporation without cause. 

The following table sets out the estimated incremental payments, payables and benefits, assuming that a 
termination within 30 days of a change of control took place on December 31, 2024. 

Name Aggregate base 
salary ($) 

Aggregate 
bonus ($)(1)(2)(3) 

Options/DSUs/ 
RSUs ($) 

Other benefits 
($) 

Total ($)(4) 

Simon Cairns 700,000 257,424 Nil Nil 957,424 
Oren Hisherik 400,000 Nil Nil N/A 400,000 
Rachel Kapcan 220,000 220,000 Nil N/A 440,000 
Elliot Muchnik 200,000 100,000 Nil N/A 300,000 
Joe Ontman 220,000 220,000 Nil Nil 440,000 

__________ 
Notes: 

(1) Other than, if applicable, any obligations as prescribed under the Employment Standards Act, 2000 for the period 
constituting the minimum notice of termination period.  

(2) The bonus payable to Ms. Kapcan and Mr. Ontman is equal to 100% of her/his respective base salary. 
(3) Mr. Cairns’ employment contract guarantees a minimum $300,000 (pro-rated) cash bonus for the year ended December 31, 

2024 
(4) Totals do not include any entitlements in respect of vacation benefits. 
 

The following table sets out the estimated incremental payments, payables and benefits, assuming that a 
termination without cause took place on December 31, 2024. 

Name Aggregate base 
salary ($) 

Aggregate 
bonus ($)(1)(2) (3) 

Options/DSUs/ 
RSUs ($) 

Other benefits 
($) 

Total ($)(4) 

Simon Cairns 350,000 257,424 Nil Nil 607,424 
Oren Hisherik 400,000 Nil Nil N/A 400,000 
Rachel Kapcan 220,000 220,000 Nil N/A 440,000 
Elliot Muchnik 200,000 100,000 Nil N/A 300,000 
Joe Ontman 220,000 220,000 Nil Nil 440,000 

__________ 
Notes: 

(1) Other than, if applicable, any obligations as prescribed under the Employment Standards Act, 2000 for the period constituting 
the minimum notice of termination period. 

(2) The bonus payable to Ms. Kapcan and Mr. Ontman is equal to 100% of each individual’s respective base salary. 
(3) Mr. Cairns’ employment contract guarantees a minimum $300,000 (pro-rated) cash bonus for the year ended December 31, 

2024.  
(4) Totals do not include any entitlements in respect of vacation benefits. 
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DIRECTOR COMPENSATION 

Compensation Philosophy and Objectives 

The directors of the Corporation are compensated through directors’ fees, which, in 2024 were paid in both 
cash and DSUs. In 2024, each director received $35,000 in DSUs and a $40,000 cash fee. In addition, the 
chair of the Board received an additional $25,000 cash fee, the chair of the Audit Committee received an 
additional $15,000 cash fee, and the chair of the CCG Committee received an additional $10,000 cash fee. 

Directors of the Corporation are entitled to reimbursement for all actual reasonable and appropriate 
expenditures (including business travel expenses, if applicable) incurred by them in carrying out their 
respective duties and responsibilities as directors of the Corporation. The CCG Committee reviews the 
compensation of the directors on an annual basis, considering such factors as time commitment, 
responsibility and compensation provided by comparative companies. Based on its annual review, the CCG 
Committee will make recommendations to the Board when it deems changes in compensation are needed. 

Director Compensation Table 

The following table provides information regarding compensation earned by each director (who is not also 
a NEO) for the financial year ended December 31, 2024. 

Name(1) Fees 
Earned 

($) 

Share-
Based 

Awards 
($)(2) 

Option-
Based 

Awards 
($) 

Non-Equity 
Incentive Plan 
Compensation 

($) 

Pension 
Value ($) 

All Other 
Compensation 

($) 

Total ($) 

Sheldon Pollack 65,000 35,000 Nil N/A N/A N/A 100,000 
David 
Andrews(3) 

27,500 17,500 Nil N/A N/A N/A 45,000 

Igal Mayer(4) 27,500 17,500 Nil N/A N/A N/A 45,000 
Roger Dent 50,000 35,000 Nil N/A N/A N/A 85,000 
Paul Khawaja 40,000 35,000 Nil N/A N/A N/A 75,000 
Michele Tobin 40,000 35,000 Nil N/A N/A N/A 75,000 
Yishay Waxman 40,000 35,000 Nil N/A N/A N/A 75,000 

__________ 
Notes: 

(1) No compensation was paid to Mr. Hayek in his capacity as director of the Corporation.  
(2) The fair value of share-based awards was calculated based on the closing price of the Common Shares on the TSX as at the 

date that is one day prior to the grant date. 
(3) Mr. Andrews became a member of the Board on June 12, 2024 and received a pro-rated cash fee and DSU award for his 

service in 2024. 
(4) Mr. Mayer ceased being a member of the Board on June 12, 2024 and received a pro-rated cash and DSU award for his service 

in 2024. 
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Incentive Plan Awards for Directors 

Outstanding Share-Based Awards and Option-Based Awards 

The following table provides information regarding all incentive plan awards for each director outstanding 
as of December 31, 2024. 

 Option-Based Awards Share-Based Awards 

Name 

Number of 
Securities 
Underlying 

Unexercised 
Options (#) 

Option 
Exercise 
Price ($) 

Option 
Expiration 

Date 

Value of 
Unexercised 

In-the-
Money 

Options 
($)(1) 

Number 
of Shares 
or Units 

of Shares 
that have 

not 
Vested (#) 

Market or 
Payout 
Value of 
Share-
Based 

Awards 
that have 

not Vested 
($) 

Market or 
Payout Value 

of Vested 
Share-Based 
Awards not 
Paid Out or 

Distributed ($) 
Sheldon Pollack 40,000 $1.59 March 4, 2025 Nil Nil Nil Nil 

Nil Nil Nil Nil 21,739 40,869 Nil 
David Andrews Nil Nil Nil Nil 12,324 23,169 Nil 
Roger Dent Nil Nil Nil Nil 21,739 40,869 169,219 
Paul Khawaja Nil Nil Nil Nil 21,739 40,869 71,406 
Michele Tobin Nil Nil Nil Nil 21,739 40,869 86,860 

Yishay Waxman 30,000 $1.59 March 4, 2025 Nil Nil Nil 47,746 
Nil Nil Nil Nil 21,739 40,869 Nil 

__________ 
Notes: 

(1) Calculated based on the difference in value between the exercise price of the Options and the closing price of the Common 
Shares on the TSX on December 31, 2024 of $1.88. Any unexercised Options may never be exercised and actual gain, if any, 
on exercise will depend on the value of the Common shares on the date of exercise. 

 
Value Vested or Earned During the Year 

The following table provides information regarding the value on pay-out or vesting of incentive plan awards 
for each director for the financial year ended December 31, 2024.  

Name Option awards – Value 
vested during the year ($)(1) 

Share awards – Value 
vested during the year ($)(2) 

Non-equity incentive plan 
compensation – Value 

earned during the year ($) 
Sheldon Pollack Nil Nil Nil 
David Andrews Nil Nil Nil 
Roger Dent Nil Nil Nil 
Paul Khawaja Nil Nil Nil 
Igal Mayer Nil 15,762 Nil 
Michele Tobin Nil Nil Nil 
Yishay Waxman Nil Nil Nil 

__________ 
Notes: 

(1) Based on the number of Options that vested during the year and calculated based on the difference between the market price 
of the Common Shares on the TSX and the exercise price of the Options on the vesting date. Any unexercised Options may 
never be exercised and actual gain, if any, on exercise will depend on the value of the Common Shares on the date of exercise. 

(2) These amounts represent the value of DSUs and RSUs that vested during 2024, based on the closing price of the Common 
Shares on the TSX on the vesting date. 

 

 
SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION 

PLANS 

The following table provides details of securities authorized for issuance as of December 31, 2024 pursuant 
to the Corporation’s omnibus long-term incentive plan (the “Omnibus Incentive Plan”), the existing 
amended and restated stock option plan (the “Option Plan”), and the legacy third amended and restated 
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deferred share unit plan (the “DSU Plan”) of the Corporation, which were the only compensation plans 
under which equity securities of the Corporation were authorized for issuance as of December 31, 2024. 

Plan Category 
Number of securities to be 

issued upon exercise of 
outstanding options and rights 

(a) 

Weighted-average 
price of outstanding 
options and rights 

(b) 

Number of securities remaining 
available for future issuance 

under equity compensation plans 
(excluding securities reflected in 

column (a))(1)(2)(3) 
(c) 

Equity compensation 
plans approved by 
securityholders 

1,156,667 Options 
634,538 DSUs 

3,371,218 RSUs 

$1.60 
N/A 

2,523,286 equity-based awards 
available for issuance under the 

Omnibus Incentive Plan 
Equity compensation 
plans not approved by 
securityholders 

Nil N/A N/A 

Total 5,162,423 $1.60 2,523,286 
__________ 
Notes: 

(1) Options are comprised of Options awarded under the Omnibus Incentive Plan and the Option Plan. The Corporation ceased 
granting awards under the Option Plan following the approval of the Omnibus Incentive Plan by the board on April 13, 2020 
and subsequent approval by shareholders on June 16, 2020. However, Options that were issued prior to April 13, 2020 under 
the Option Plan remain outstanding and are governed by the terms of the Option Plan. 

(2) DSUs are comprised of DSUs awarded under the Omnibus Incentive Plan and the DSU Plan. The Corporation ceased granting 
awards under the DSU Plan following the approval of the Omnibus Incentive Plan by the board on April 13, 2020 and 
subsequent approval by shareholders on June 16, 2020. However, DSUs that were issued prior to April 13, 2020 under the 
DSU Plan remain outstanding and are governed by the terms of the DSU Plan. 

(3)  The maximum number of Common Shares reserved for issuance, in the aggregate, under the Omnibus Incentive Plan, the 
Option Plan, the DSU Plan and any other security-based compensation arrangement, collectively, is 15% of the aggregate 
number of Common Shares issued and outstanding from time to time. As of the date hereof, there are 51,704,785 Common 
Shares issued and outstanding. 

 
Description of the Omnibus Incentive Plan 

The Omnibus Incentive Plan was approved by the Board effective April 13, 2020 and was most recently 
approved by shareholders at the Corporation’s Annual General and Special Meeting held on June 14, 2023. 
Capitalized terms used but not defined in this section of the Circular shall have the meanings ascribed 
thereto in the Omnibus Incentive Plan, which is available upon request and free of charge from the 
Corporation and can be found on the Corporation’s SEDAR+ profile at www.sedarplus.com.  
 
The Omnibus Incentive Plan is designed to promote the alignment of interests among employees, directors, 
officers and shareholders of the Corporation. The Omnibus Incentive Plan allows for a variety of equity-
based awards that provide different types of incentives to be granted to certain officers, directors, 
employees and consultants (in the case of Options and RSUs) and non-employee directors (in the case of 
DSUs). Options, RSUs and DSUs are collectively referred to herein as “Awards”. Each Award represents 
the right to receive Common Shares, or in the case of RSUs and DSUs, Common Shares or cash, in 
accordance with the terms of the Omnibus Incentive Plan. Previously granted Awards are taken into 
account when considering new grants to an individual. 
 
The Plan Administrator (as defined in the Omnibus Incentive Plan) is determined by the Board, and is 
presently the CCG Committee, which is made up of independent directors. The Omnibus Incentive Plan 
may in the future be administered by the Board itself or delegated to a committee of the Board. The Plan 
Administrator may grant Awards to eligible participants, as applicable. Participation in the Omnibus 
Incentive Plan is voluntary and, if an eligible participant agrees to participate, the grant of Awards will be 
evidenced by a grant agreement with each such participant. The interest of any participant in any Award is 
not assignable or transferable, whether voluntary, involuntary, by operation of law or otherwise, other than 
by will or the laws of descent and distribution. 
 

http://www.sedarplus.com/
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The Omnibus Incentive Plan provides that appropriate adjustments, if any, will be made by the Plan 
Administrator in connection with a reclassification, reorganization or other change of the Corporation’s 
Common Shares, share split or consolidation, distribution, merger or amalgamation, in the Common Shares 
issuable or amounts payable to preclude a dilution or enlargement of the benefits under the Omnibus 
Incentive Plan.  
 
The maximum number of Common Shares reserved for issuance, in the aggregate, under the Omnibus 
Incentive Plan, the Option Plan, the DSU Plan and any other security-based compensation arrangement, 
collectively, is 15% of the aggregate number of Common Shares issued and outstanding from time to time, 
which, as at December 31, 2024, was 7,685,708 Common Shares. As of December 31, 2024, there were 
51,238,056 Common Shares issued and outstanding, and a total of 1,156,667 Options, 4,005,756 RSUs 
and DSUs issued and outstanding, including 1,016,667 Options and 3,812,912 RSUs and DSUs awarded 
under the Omnibus Incentive Plan, and 140,000 Options and 192,844 DSUs issued under the predecessor 
Option Plan and DSU Plan, respectively. Accordingly, the Corporation may grant additional Awards under 
the Omnibus Incentive Plan as the maximum has not yet been reached. As at December 31, 2024, the 
issued and outstanding Options, RSUs and DSUs, in aggregate, represent approximately 10.1% of the 
issued and outstanding Common Shares. As such, the Corporation can issue 2,523,286 Options, RSUs, 
and DSUs in the aggregate, representing approximately 4.9% of the issued and outstanding Common 
Shares as of December 31, 2024. 
 
The Omnibus Incentive Plan is considered an “evergreen” plan, since the shares covered by awards which 
have been exercised shall be available for subsequent grants under the Omnibus Incentive Plan and the 
number of awards available to grant increases as the number of issued and outstanding shares increases. 
As an evergreen plan, the Omnibus Incentive Plan will be subject to shareholder approval every three years 
pursuant of the rules of the TSX. Awards may be granted under the Omnibus Incentive Plan to those eligible 
to receive Awards thereunder until June 14, 2026, three years from the date of the shareholder meeting at 
which Omnibus Incentive Plan was approved by shareholders, at which time renewal approval of the 
Omnibus Incentive Plan must be sought.  
 
Unless requisite shareholder approval has been obtained (or unless permitted otherwise by the rules of the 
TSX): (i) the maximum number of Awards which may be granted to any one individual under all of the 
Corporation’s share compensation arrangements within any one-year period must not exceed 5% of the 
Common Shares issued and outstanding at the time of the Award; (ii) the maximum number of Awards 
which may be granted to any one consultant under all of the Corporation’s share compensation 
arrangements within any one-year period must not exceed 2% of the Common Shares issued and 
outstanding at the time of the Award; (iii) the maximum number of Common Shares issuable to insiders of 
the Corporation under all of the Corporation’s share compensation arrangements at any time must not 
exceed 10% of the outstanding Common Shares on a non-diluted basis; and (iv) the maximum number of 
Common Shares issued to insiders of the Corporation under all of the Corporation’s share compensation 
arrangements within any one-year period must not exceed 10% of the outstanding Common Shares on a 
non-diluted basis.  
 
Unless the Plan Administrator decides otherwise, the participant’s grant agreement will provide that any 
Options granted will vest over a 3-year period as follows: 1/3 at the first anniversary of the date of such 
grant and 1/3 at each subsequent anniversary for the remaining two years following the first anniversary of 
the date of such grant. Otherwise, Options granted under the Omnibus Incentive Plan vest in accordance 
with the terms of the applicable grant agreement. An Option shall be exercisable during a period established 
by the Plan Administrator which shall commence on the date of the grant and shall terminate no later than 
ten years after the date of the granting of the Option or such shorter period as the Plan Administrator may 
determine. The exercise price of an Option is determined by the Plan Administrator when such Option is 
granted. The minimum exercise price of an Option will be determined based on the closing price of the 
Common Shares on the TSX on the last trading day before the date such Option is granted.  
 
Certain events, including termination for cause, resignation, retirement, termination other than for cause, 
and death or long-term disability may impact the rights of holders of Options. Upon a participant ceasing to 
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be an eligible participant for cause, all unexercised vested or unvested Options granted to such participant 
shall terminate on his or her last day of active employment/service (the “Termination Date”). Upon 
resignation, retirement or termination other than for cause, all vested Options shall expire on the earlier of 
(i) ninety (90) days after the effective date of such Termination Date; or (ii) the expiry date of such Option, 
and all unexercised unvested Options shall terminate on the effective date of such resignation, retirement 
or termination. Upon a participants death or long-term disability, all vested Options shall expire on the earlier 
of (i) twelve (12) months after the effective date of such death or long-term disability; or (ii) the expiry date 
of such Option, and all unexercised unvested Options granted to such participant shall terminate on the 
effective date of such death or long-term disability. Such events and related impact are further set forth in 
the Omnibus Incentive Plan and are subject to Plan Administrator discretion, as applicable, the terms of a 
participant’s employment agreement and grant agreement and the change of control provisions described 
below.  
 
The terms and conditions of grants of RSUs and DSUs (including the quantity, type of award, grant date, 
vesting conditions, vesting periods, settlement, settlement date and other terms and conditions with respect 
to these Awards) as well as the impact of certain prescribed events on the respective holder, are set out in 
the participant’s grant agreement.  
 
In the event of a change of control of the Corporation, the Plan Administrator will have the discretion to, 
among other things, accelerate the vesting of outstanding awards, settle outstanding awards in cash or 
exchange outstanding awards for similar awards of a successor company. In addition, the Plan 
Administrator may, in its sole discretion, suspend or terminate the Omnibus Incentive Plan at any time, or 
from time to time, amend, revise or discontinue the terms and conditions of the Omnibus Incentive Plan or 
of any securities granted under the Omnibus Incentive Plan and any grant agreement relating thereto, 
subject to any required regulatory and TSX approval, provided that such suspension, termination, 
amendment, or revision will not adversely alter or impair any Award previously granted except as permitted 
by the terms of the Omnibus Incentive Plan or as required by applicable laws.  
 
The Plan Administrator may amend the Omnibus Incentive Plan or any Awards granted under the Omnibus 
Incentive Plan at any time without the consent of a participant provided that such amendment shall: (i) not 
adversely alter or impair any Award previously granted except as permitted by the terms of the Omnibus 
Incentive Plan; (ii) be in compliance with applicable law and subject to any regulatory approvals including, 
where required, the approval of the TSX; and (iii) be subject to shareholder approval, where required by 
law, the requirements of the TSX or the Omnibus Incentive Plan, provided however that shareholder 
approval shall not be required for certain prescribed, non-prejudicial amendments, as set forth in the 
Omnibus Incentive Plan. 
 
Description of the Option Plan 

Since the adoption of the Omnibus Incentive Plan, no further awards have been or will be granted under 
the Option Plan. However, Options that were issued prior to April 13, 2020 under the Option Plan remain 
outstanding and are governed by the terms of the Option Plan.  

As at December 31, 2024, 140,000 Options were issued and outstanding under the Option Plan.  
 
The Options that remain outstanding under the Option Plan are non-assignable and were granted for a term 
of five years from the date of grant. Notwithstanding, if the date on which an Option expires occurs during 
any period imposed by the Corporation, pursuant to its insider trading policies or otherwise, during which 
an optionee may be restricted from trading in securities of the Corporation (a “Blackout Period”) or within 
two business days after the last day of a Blackout Period, the date of the expiry of such Option will become 
the tenth business day following the end of the Blackout Period. The exercise price at which the Option 
holder may purchase a Common Share shall be as set forth in the Option Certificate issued in respect of 
such Option and, in any event, shall not be less than the Discounted Market Price (as defined in the Option 
Plan) of the Common Shares as of the award date. 
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 If the Option holder holds an Option as an employee or consultant and the Option holder ceases to be an 
employee or consultant (other than by reason of death), then the following shall apply. The expiry date for 
any vested portion or portions of the Option shall be the earlier of the fixed expiry date and the date that is 
90 days after the Option holder ceases to be an employee or consultant. Notwithstanding the foregoing, if 
the Option holder ceases to be an Employee or Consultant for cause, the expiry date shall be the 
termination date. The expiry date for any unvested portion of the Option shall be the termination date. 
 
In the event of a change of control of the Corporation (or an impending change of control), the Board will 
have the discretion to deal with outstanding Options in the manner it deems fair and reasonable in the 
circumstances, which may include accelerated vesting or expiry of the Options. Under the Option Plan, a 
change of control is deemed to occur if one of the following events has taken place: 

• the sale, transfer or other disposition of all, or substantially all, of the Corporation’s assets in 
complete liquidation or dissolution of the Corporation; 
 

• a consolidation, merger, amalgamation, arrangement or other reorganization or acquisition 
involving the Corporation or any of its affiliates and another corporation or other entity, as a result 
of which the holders of Common Shares immediately prior to the  completion of the transaction 
hold less than 50% of the outstanding voting securities of the successor corporation immediately 
after completion of the transaction; 
 

• any person or combination of persons at arm’s length to the Corporation and its affiliates acquires 
or becomes the beneficial owner of, directly or indirectly, more than 50% of the voting securities of 
the Corporation, whether through the acquisition of previously issued and outstanding voting 
securities, or of voting securities that have not been previously issued, or any combination thereof, 
or any other transaction having a similar effect; 
 

• a resolution is adopted to wind-up, dissolve or liquidate the Corporation; or 
 

• as a result of or in connection with: 
 

(a) a contested election of directors of the Corporation; or  
 

(b) a consolidation, merger, amalgamation, arrangement or other reorganization or acquisition 
involving the Corporation or any of its affiliates and another corporation or other entity (a 
“Transaction”), fewer than 50% of the Corporation’s directors following the Transaction 
are persons who were directors of the Corporation immediately prior to such Transaction. 

Options issued under the Option Plan vest at the discretion of the Board, subject to the rules or policies of 
the TSX and certain specified limitations. Notwithstanding, unless otherwise permitted by the TSX, Options 
awarded to consultants performing investor relations activities must vest in stages over 12-months with no 
more than one-quarter vesting in any three-month period. 

The Board may at any time amend the Option Plan or any Options granted thereunder, subject to the receipt 
of all applicable regulatory approvals, provided that no such amendment may, without the consent of 
affected optionees, materially decrease the rights or benefits accruing to such optionees or materially 
increase the obligations of such optionees. For greater certainty, the Option Plan provides that the Board 
may amend or terminate the Option Plan or any Options granted thereunder without obtaining shareholder 
approval of such amendments or termination, other than the following amendments which shall be subject 
to the approval of shareholders (together with all applicable regulatory approvals): (i) amendments to the 
definition of categories of persons eligible to participate in the Option Plan; (ii) amendments to the maximum 
number or percentage of Common Shares (or other securities) issuable under the Option Plan; (iii) the 
limitations under the Option Plan on the number of Options that may be granted to any one person or any 
category of persons; (iv) the method for determining the exercise price of Options; (v) the maximum term 
of Options; (vi) the expiry and termination provisions applicable to Options; (vii) any reduction in the exercise 
price if the Option holder is an insider of the Corporation at the time of the proposed amendment; and (viii) 
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any other provision that is required to be approved by shareholders under applicable law (including, without 
limitation, the rules, regulations and policies of the TSX). 

Description of the DSU Plan 

Since the adoption of the Omnibus Incentive Plan, no further awards have been or will be granted under 
the DSU Plan. However, DSUs that were issued prior to April 13, 2020 under the DSU Plan remain 
outstanding and are governed by the terms of the DSU Plan.  

The DSU Plan was designed to promote the alignment of interests among employees, directors, officers 
and shareholders of the Corporation. The CCG Committee of the Board is responsible for administering the 
DSU Plan, subject to the overriding authority of the Board to make all determinations and take all other 
actions in connection with or in relation to the DSU Plan as it may deem necessary or advisable. A DSU 
issued under the DSU Plan is a bookkeeping entry representing a future right to receive one Common 
Share in accordance with the terms of the DSU Plan. Capitalized terms used but not defined in this section 
of the Circular shall have the meanings ascribed thereto in the DSU Plan. 

As at December 31, 2024, 192,844 DSUs were issued and outstanding under the DSU Plan. 
 
Subject to applicable income tax and other withholdings as required by law, the value of the vested DSUs 
redeemed by or in respect of a Participant will be paid to the Participant, at the election of the Participant, 
in the form of Common Shares. Any vesting conditions (which may include time restrictions, performance 
conditions or a combination of both) for DSUs was determined by the CCG Committee in advance of any 
grants. The Board may also, in its sole and absolute discretion, accelerate and/or waive any vesting or 
other conditions for all or any DSUs for any Participant at any time and from time to time. 

The value of each DSU awarded by the Corporation is equal to the Market Price (as defined in the DSU 
Plan) of the Common Shares at the time the DSU is awarded. The value of the DSU increases or decreases 
as the price of the Common Shares increases or decreases, thus promoting alignment of the interest of a 
Participant with the shareholders. DSUs generally vest upon redemption, subject to the discretion of the 
Board, and are credited to a Participant’s DSU Account. 

The value of the DSUs credited to a Participant’s DSU account is redeemable upon the Participant 
delivering a written notice of redemption to the Corporation. In the event of termination, all of such 
Participant’s unvested DSUs will automatically terminate on the date thereof and all of such Participant’s 
vested DSUs must be redeemed within 90 days of such event of termination. Common Shares deliverable 
upon redemption of DSUs must be delivered within five Trading Days following the applicable redemption 
date. No fractional Common Shares will be issued pursuant to the DSU Plan and a fractional DSU will not 
be entitled to a Common Share or any cash payment on a redemption. 

Upon the occurrence of a Change of Control, all of a Participant’s unvested DSUs will automatically become 
vested DSUs on the date such change of control occurs and all of such Participant’s vested DSUs will be 
redeemed in accordance with the terms of the DSU Plan in a manner that allows the Participant to 
participate in such Change of Control only if it is completed prior to the date of an event of termination (if 
any), as determined by the Board in its sole discretion. 

DSUs are non-assignable. During the lifetime of the Participant, a vested DSU is redeemable only by the 
Participant or, upon the death of a Participant, the Participant’s beneficiary or estate. 

If the number of outstanding Common Shares is increased or decreased as a result of a stock split, 
consolidation or recapitalization and not as a result of the issuance of Common Shares for additional 
consideration or by way of stock dividend, the Board may make appropriate adjustments to the number of 
DSUs credited to a Participant. Any determinations by the Board as to the required adjustments shall be 
made in its sole and absolute discretion and all such adjustments shall be conclusive and binding for all 
purposes under the DSU Plan. 
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Whenever cash dividends or distributions are paid on the Common Shares, additional DSUs will be credited 
to the Participant’s DSU Account with respect to Vested DSUs. The number of such additional DSUs will 
be calculated by multiplying the per Common Share dividend rate by the number of Vested DSUs held at 
that time in the Participant’s DSU account. 

If the applicable redemption date for DSUs held by any Participant occurs during or within ten business 
days of the expiration of a blackout period applicable to such Participant, then the redemption date for such 
DSUs shall be extended to the close of business on the tenth business day following the expiration of the 
blackout period. 

The Board reserves the right, in its sole discretion, to suspend or terminate the DSU Plan, or any portion 
thereof, at any time without obtaining the consent of any Participant by giving notice thereof to each 
Participant, provided that such suspension or termination may not materially adversely affect the rights 
already accrued under the DSU Plan by a Participant without the consent of the Participant. 

Subject to those provisions of applicable law and regulatory requirements (including the rules, regulations 
and policies of the TSX), if any, that require shareholder approval, the Board reserves the right to amend 
the DSU Plan or the terms and conditions of DSUs issued or rights acquired under the DSU Plan without 
obtaining the approval of shareholders, except for the following types of amendments or modifications: (i) 
amendments to increase the number of Common Shares reserved for issuance, including an increase in 
the fixed maximum number of Common Shares, or a change from a fixed maximum number of Common 
Shares to a fixed maximum percentage of Common Shares; (ii) amendments for the purpose of extending 
eligibility to participate in the DSU Plan to persons who are not “Eligible Persons” as defined in the DSU 
Plan; (iii) amendments for the purpose of permitting DSUs issued or other rights or interests acquired under 
the DSU Plan to be transferred or assigned other than in accordance with the DSU Plan; (iv) amendments 
to increase the insider participation limits; and (v) amendments to the amending provision of the DSU Plan. 

In accordance with the requirements of section 613 of the TSX Company Manual, the following table sets 
out the burn rate of the awards granted under the Corporation’s security-based compensation 
arrangements as at the end of the financial years ended December 31, 2024, December 31, 2023 and 
December 31, 2022. The burn rate is calculated by dividing the number of awards granted during the 
relevant financial year by the weighted average number of securities outstanding for the applicable fiscal 
year.  
 

 Year Ended 
December 31, 2024 

Year Ended 
December 31, 2023 

Year Ended 
December 31, 2022 

Number of Options granted under the 
Omnibus Incentive Plan 1,000,000 Nil N/A 

Number of Options granted under the 
Option Plan N/A N/A N/A 

Number of DSUs/RSUs granted 
under the Omnibus Incentive Plan 2,082,670 1,736,059 3,223,592 

Number of DSUs granted under the 
DSU Plan N/A N/A N/A 

Weighted average of outstanding 
securities for that fiscal year(1) 55,244,994 54,650,380 59,065,118 

Annual Burn Rate (Options)(2) 1.8% N/A N/A 
Annual Burn Rate (DSUs/RSUs)(2) 3.8% 3.2% 5.4% 

__________ 
Notes: 

(1) The weighted average number of securities outstanding during the period is the number of securities outstanding at the 
beginning of the period, adjusted by the number of securities bought back or issued during the period multiplied by a time-
weighting factor. The time weighting factor is the number of days that the securities are outstanding as a proportion of the 
total number of days in the period; a reasonable approximation of the weighted average is adequate in many circumstances. 
The weighted average number of securities outstanding is calculated in accordance with the CPA Canada Handbook, and 
as such may be amended or superseded from time to time. 
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(2) The burn rate is calculated by dividing the number of Options or DSUs/RSUs (as applicable) granted during the applicable 
fiscal year by the weighted average number of securities outstanding for the applicable fiscal year. 

 

STATEMENT OF CORPORATE GOVERNANCE PRACTICES 

The Corporation recognizes the importance of corporate governance to the effective management of the 
Corporation and to the protection of the employees and shareholders. The Corporation’s approach to 
significant issues of corporate governance is designed with a view to ensuring that the business and affairs 
of the Corporation are effectively managed so as to enhance shareholder value. 

National Instrument 58-101 – Disclosure of Corporate Governance Practices (“NI 58-101”) requires issuers 
to disclose certain corporate governance practices they have adopted. As required by NI 58-101 and other 
applicable regulatory instruments, the following disclosure describes the Corporation’s corporate 
governance policies and initiatives. 

Board of Directors 

Meetings of the Board 

The Board fulfills its mandate at regularly scheduled meetings or as required. The directors are kept 
informed of the Corporation’s operations at these meetings as well as through information provided by 
management at other times during the year. The frequency of the meetings and the nature of the meeting 
agendas are dependent upon the nature of the business and affairs which the Corporation faces from time 
to time. 

At each meeting of the Board, the independent directors of the Corporation are encouraged to, in their 
discretion, meet in the absence of management and non-independent directors to hold an open and candid 
discussion. 

Directors are expected to attend all meetings of the Board and the committees upon which they serve and 
to come to such meetings fully prepared (including having conducted a full review of all documentation sent 
prior to the meeting). 

Prior to each Board meeting, the Chairman of the Board, Sheldon Pollack, who is an independent director, 
shall discuss the agenda items for the meeting with the Chief Executive Officer, and circulate an agenda 
and materials for the meeting to the Board. 

Independence 

Pursuant to NI 52-110, an independent director is one who is free from any direct or indirect relationship 
which could, in the view of the Board, be reasonably expected to interfere with a director’s independent 
judgement. 

The Board has considered the relationship of each of the directors to the Corporation and has determined 
that all of the director Nominees are independent within the meaning of NI 52-110, other than Mr. Hayek, 
who stepped down as Chief Executive Officer of the Corporation on April 15, 2024. 

The Corporation has also taken steps to ensure that adequate structures and processes are in place to 
permit the Board to function independently of management and, if deemed appropriate, additional 
independent committees may be appointed from time to time. 
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Directorships 

No directors of the Corporation serve together as directors on the boards of other public companies. The 
following table sets out each director’s current directorship(s) with any other reporting issuer (or the 
equivalent of a reporting issuer): 

Director Reporting Issuer 

Roger Dent: 

• California Nanotechnologies Corp.  
• Omni-Lite Industries Canada, Inc.  
• VitalHub Corp. 
• Deveron UAS Corp.  

 
Sheldon Pollack: 

• Exelerate Capital Corp. 
• OverActive Media Corp. 

 
 

The CCG Committee and the Board (in each case, with Mr. Dent having recused himself) considered 
whether each of the members of the Board has the necessary time to fulfill his or her duties as directors 
and committee members, and, in particular, whether Mr. Dent’s four other outside directorships have 
impaired (or is likely to impair in the future) his ability to provide the Corporation with the time and attention 
that is expected of him. The CCG Committee and the Board were unanimous in their conclusions that each 
of the members of the Board (including Mr. Dent) has been readily available to the Corporation despite any 
of their other commitments, including during relatively active times for the Board during recent years as the 
Board navigated the COVID-19 pandemic and its effect on the Corporation and important strategic capital 
markets initiatives such as prospectus offerings and the Corporation’s graduation to the TSX and then 
listing and delisting on Nasdaq.  The CCG Committee and the Board, in particular, considered whether Mr. 
Dent’s four other directorships should disqualify him for continued service on the Board and concluded that 
his expertise has been (and will continue to be) strategically important to the Corporation, that his other 
directorships (four of which are with respect to smaller venture companies listed on the Canadian Securities 
Exchange or TSX Venture Exchange) are not reasonably likely to interfere with his duties to the Corporation 
and that it would not be in the bests interests of the Corporation or its shareholders to lose the combination 
of his skillset and knowledge of the Corporation, its history and objectives.  Mr. Dent’s perfect attendance 
record at formal Board and Board committee meetings, and the fact that he makes himself available 
whenever needed by management or other directors was one of the factors that contributed to this 
conclusion. 

Attendance Record 

Each director standing for re-election has attended 100% of the Board meetings held since January 1, 2024 
and each director standing for re-election has attended each Committee meeting of which he or she was a 
member since January 1, 2024 or since the beginning of his or her directorship, as applicable. 

Name Director Since Positions Committees Board and 
Committee 
Attendance 

since 
January 1, 

2024 

Other 
Public 
Boards 

Sheldon Pollack January 9, 2013 Chairman and Director Audit Committee and CCG 
Committee 

100% 2 

David Andrews June 12, 2024 Director Audit Committee 100% 0 
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Name Director Since Positions Committees Board and 
Committee 
Attendance 

since 
January 1, 

2024 

Other 
Public 
Boards 

Igal Mayer Departed June 
12, 2024 

Director Audit Committee 100% 0 

Roger Dent July 16, 2014 Director CCG Committee 100% 4 

Tal Hayek October 9, 2009 Non-Executive Vice-
Chairman and Director 

None 86% 0 

Paul Khawaja June 15, 2022 Director Audit Committee 100% 0 

Michele Tobin June 15, 2022 Director CCG Committee 100% 0 

Yishay Waxman July 16, 2014 Director Audit Committee and CCG 
Committee 

87% 0 

Board Mandate 

The Board is responsible for representing the shareholders of the Corporation, enhancing and maximizing 
shareholder value and conducting the business and affairs of the Corporation ethically and in accordance 
with the highest standards of corporate governance. The Board has adopted the written mandate set forth 
in Schedule A, which describes the duties and responsibilities of the Board in the following areas: 

• delegations and approvals of authority; 
• strategic planning and risk management; 
• corporate ethics and integrity; 
• appointment and supervision of management and, as appropriate, succession planning; 
• monitoring of financial reporting and management; 
• corporate disclosure and communications; 
• corporate policies; and 
• review of its mandate. 

Position Descriptions 

Our Board has adopted a written position description for the chair of the Board. The written position 
description sets out the chair of the Board’s key responsibilities, including, among others, duties related to: 

• establishing procedures to govern the Board's work and ensuring the Board's full  discharge of its 
duties; 

• chairing Board meetings and meetings of shareholders; 
• identifying guidelines for the selection of, evaluation of, and conduct of, the directors; 
• liaising between the Board and management; and 
• carrying out duties as requested by the Board as a whole. 

Our Board has adopted a written position description for each of our committee chairs which sets out each 
of the committee chair’s key responsibilities, including, among others, duties relating to setting committee 
meeting agendas, chairing committee meetings and working with the respective committee and 
management to ensure, to the greatest extent possible, the effective functioning of the committee. 

Our Board has adopted a written position description for our Chief Executive Officer which sets out the key 
responsibilities of our Chief Executive Officer, including, among other duties in relation to providing overall 
leadership, strategic planning and business and organizational management. 
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Orientation and Continuing Education 

Through the CCG Committee, new directors will be provided with an orientation and education program 
regarding the business and operations of the Corporation, and will have opportunities to set up meetings 
and discussions with senior management and other Board members. New directors will also be provided 
with written information about the duties and obligations of Board members and will receive documents 
from recent meetings. The Corporation will tailor the orientation of each new Board member to that Board 
member’s individual needs and areas of interest. 

Board members are encouraged to communicate with management and auditors, to keep themselves 
current with industry trends and developments and changes in legislation with management’s assistance 
and to attend related industry seminars. 

Ethical Business Conduct 

In fulfilling its mandate and approving various decisions put forth by management, the Board ensures that 
the measures taken by management comply with Canadian securities regulations and other applicable 
legislation. Members of the Board are aware of their fiduciary duties in their capacity as directors, which 
are set out in the CBCA. In exercising their powers and discharging their duties, members of the Board are 
required to act honestly and in good faith with a view to the best interests of the Corporation, and to exercise 
the care, diligence and skill that a reasonably prudent person would exercise in comparable circumstances. 

The Board has adopted a written code of ethics entitled the “Code of Business Conduct and Conflict of 
Interest Policy” (the “Business Code”), which applies to all employees, contractors, consultants and agents 
of the Corporation. The purpose of the Business Code is to, among other things, ensure that the 
Corporation, and all of its employees, contractors, consultants and agents, adhere to the highest ethical 
standards in all of its business activities. A copy of the Business Code is available on request from the 
Corporation. 

The Audit Committee is responsible for compliance issues relating to the Business Code, and the 
Corporation’s Whistle Blowing Policy (described below) contains the procedures by which an individual can 
report actual or potential violations of the Business Code to the Corporate Secretary or the Audit Committee. 
The Business Code provides that any violations of the Business Code by any employee may be grounds 
for disciplinary action including termination. Pursuant to the Business Code, employees, contractors, 
consultants and agents of the Corporation are required to disclose to the Corporation any possible conflicts 
of interest and obtain approval to pursue such interest. The fiduciary duties placed on individual directors 
pursuant to corporate legislation and the common law, and the conflict of interest provisions under corporate 
legislation which restrict an individual director’s participation in decisions of the Board in which the director 
has an interest, ensure that the Board operates independently of management and in the best interests of 
the Corporation. 

Nomination of Directors 

Directors serve one-year terms and are elected at each annual meeting of shareholders. The Board is 
responsible for identifying nominees who it believes have the competencies and skills to facilitate effective 
decision making. The Chair and Chief Executive Officer are consulted and have input in the nomination 
process. There is no retirement policy for directors. 

Compensation 

Through the CCG Committee, the Board reviews the compensation of directors to ensure that the 
compensation of directors realistically reflects the responsibilities and risks involved in being an effective 
director. The Board also reviews the compensation of the Chief Executive Officer and Chief Financial Officer 
to ensure that it is competitive within the industry and that the form of compensation aligns the interests of 
such officers with those of the Corporation. When making determinations of the Chief Executive Officer’s 
compensation level, the CCG Committee will evaluate the Chief Executive Officer’s performance against 
the Corporation’s corporate goals and objectives. 
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Assessments 

The Board, its committees and its individual directors are assessed at least annually as to their 
effectiveness and contribution. The Board reviews recommendations from the CCG Committee, assesses 
the skills and abilities of each existing director and considers and identifies additional skills and abilities that 
may be required in order to improve the efficiency and competency of the Board. 

Director Term Limits and Other Mechanisms of Board Renewal 

The Board believes that the need to have experienced directors who are familiar with the business of the 
Corporation must be balanced with the need for renewal, fresh perspectives and a healthy skepticism when 
assessing management and its recommendations. 

The Board has not adopted director term limits or other mechanisms of board renewal because: 

• after considering the director profile at the Corporation, the Board determined that a term  limit 
was not appropriate in the context of the Corporation; 

• the Corporation has found that having long standing directors on its Board does not negatively 
impact board effectiveness, and instead contributes to boardroom dynamics such that the 
Corporation has for many years had a consistently high performing Board; 

• the implementation of director term limits is problematic, as it is an inappropriate and unproven 
method of encouraging board effectiveness; 

• the imposition of director term limits on a board implicitly discounts the value of experience and 
continuity amongst board members and runs the risk of excluding experienced and potentially 
valuable board members as a result of an arbitrary determination; 

• the impositions of rigid, prescribed term limits on the tenure of directors implies that boards cannot 
properly govern themselves, by usurping core functions of the board and  replacing them with fixed 
criteria that may not adequately represent the interests of shareholders; 

• it is important to retain directors who hold significant investments in the Corporation; 
• it is important to ensure that directors with significant and unique business experience in the 

Corporation’s industry be retained; and 
• directors who understand the Corporation’s business, history and culture acquired through long 

service on the Board provide additional value. 

Policies Regarding Representation of Designated Groups on the Board 

The Corporation has not adopted a written policy relating to the identification and nomination of women, 
Aboriginal peoples, persons with disabilities and members of visible minorities (collectively, “Designated 
Groups”) as directors to the Corporation’s Board. 

While the Corporation does not have a specific policy, we consider diversity of race, ethnicity, gender, age, 
national origin, Aboriginal status, disability, sexual orientation, visible minority status, cultural background, 
professional experience and other factors in evaluating candidates for board membership.  

Consideration of the Representation of Designated Groups in the Director Identification and 
Selection Process 

In considering the level of representation of Designated Groups on the Board, the CCG Committee takes 
into account the following factors: 

• the competencies and skills the Board, as a whole, should possess; 
• the competencies, skills and personal and other diverse qualities the existing directors possess; 
• the competencies, skills and personal and other diverse qualities required for new directors in order 

to add value to the Corporation in light of opportunities and risks facing the Corporation; and 
• the size of the Board, with a view to facilitating effective decision-making. 
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Selection of candidates to the board from Designated Groups will be, in part, dependent upon the pool of 
such candidates with the necessary skills, knowledge and experience. The ultimate decision will be based 
on merit and contribution the chosen candidate will bring to the Board. 

Consideration of the Representation of Designated Groups in Executive Officer Appointments 

In considering the level of representation of members of Designated Groups in executive officer positions, 
the Corporation takes into account the following factors: 

• the competencies and skills the executive team, as a whole, should possess; 
• the competencies, skills and personal and other diverse qualities the existing executive officers 

possess; and 
• the competencies, skills and personal and other diverse qualities required for new executive officers 

in order to add value to the Corporation in light of opportunities and risks facing the Corporation. 

Corporation’s Targets Regarding the Representation of Designated Groups on the Board and in 
Executive Officer Positions 

Board of Directors 

The Corporation has not adopted a target for Designated Groups on the Board because the Corporation 
does not believe that any director nominee should be chosen, nor excluded, solely or largely because of 
diversity of race, ethnicity, gender, age, national origin, Aboriginal status, disability, sexual orientation, 
visible minority status or cultural background. In selecting a director nominee, the CCG Committee focuses 
on skills, expertise and background that would complement the existing board. 

Directors will be recruited based on their ability and contributions.  

Executive Officers 

The Corporation has not adopted a target for Designated Groups in executive officer positions because the 
Corporation does not believe that any candidate for an executive officer position should be chosen, nor 
excluded, solely or largely because of diversity of race, ethnicity, gender, age, national origin, Aboriginal 
status, disability, sexual orientation, visible minority status or cultural background. In selecting candidates, 
the Corporation considers the skills, expertise and background that would complement the existing 
management team. 

Executive officers will be recruited based on their ability and contributions. 

Number of Members of Designated Groups on the Board and in Executive Officer Positions 

The following diversity matrix outlines the number and proportion, expressed as a percentage, of members 
of each Designated Group who hold positions on the Corporation’s Board and as executive officers, 
including all of the Corporation’s major subsidiaries (as that term is defined in National Instrument 55-104 
– Insider Reporting Requirements and Reporting Exemptions and the Canada Business Corporations 
Regulations, 2001) as at May 5, 2025, as required by NI 58-101 and the CBCA. The information in the 
following table is based on a survey of the Corporation’s Board and executive officers conducted by the 
Corporation on an anonymous and voluntary basis. 

Designated Groups Directors Executive Officers 
 Number Proportion Number Proportion 
Women 1 14% 4 40% 
Person with Disability 0 0% 0 0% 
Indigenous / Aboriginal Person  0 0% 0 0% 
Visible Minority  0 0% 1 10% 
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* The Diversity Matrix is accurate as at May 5, 2025. 

As at May 5, 2025, women comprise 36% of NEO and executive positions, 42% of executive vice-president 
or vice-president positions of the Corporation and 33% of employee director positions. In aggregate, women 
comprise 36% of all corporate leadership positions, all of whom are instrumental in the growth of the 
Corporation. For additional information, please refer to the Corporation’s SEDAR+ profile at 
www.sedarplus.com. 

Audit Committee 

Detailed information about the Corporation’s Audit Committee, including the mandate of the Audit 
Committee and a copy of its charter, can be found in the Corporation’s Annual Information Form for the 
year ended December 31, 2024 under the heading “Audit Committee”. The Corporation’s AIF is available 
upon request and free of charge from the Corporation and on SEDAR+ at www.sedarplus.com. 

Compensation and Corporate Governance Committee 

The CCG Committee is charged with reviewing, overseeing and evaluating the nominating policies and the 
compensation policies of the Corporation. In particular, the CCG Committee is responsible for: (i) reviewing 
and making recommendations to the Board concerning any change in the size of the Board or its 
composition, including the candidate selection process and orientation of new members of the Board; (ii) 
establishing procedures to allow the directors of the Corporation to function independently of management; 
(iii) appointing and compensating officers and approving succession plans for officers; and (iv) overseeing 
any compensation or benefit plans of the Corporation. 

The CCG Committee is also responsible for the governance practices of the Corporation. To discharge this 
duty, the CCG Committee, among other things: (i) reviews and recommends to the Board annually a 
statement of corporate governance practices; (ii) evaluates the competencies and skills that the Board 
considers integral to the Corporation and the Board, as a whole; (iii) reviews annually the CCG Committee’s 
mandate and terms of reference; (iv) establishes, reviews and updates the Business Code; and (v) ensures 
that management properly monitors the Corporation’s compliance with the Business Code. 

Other Committees  

The Corporation, as part of an ongoing commitment to fostering a positive, inclusive, and healthy workplace, 
has affirmed the critical role of the Human Resources department in leading initiatives related to employee 
health and wellness as well as equity, diversity and inclusion. Human Resources is entrusted with the 
responsibility of (1) developing, implementing and maintaining policies and programs that support the 
physical, mental, and emotional well-being of employees. This includes ensuring that the workplace is safe, 
supportive, and conducive to overall employee health; and (2) championing the values of equity, diversity, 
and inclusion. This means proactively creating opportunities for all employees to feel valued, respected, 
and empowered – regardless of their background, identity, or circumstances. These responsibilities are not 
only aligned with the Corporation’s goals, but also reflect our belief that a diverse, inclusive, and healthy 
workplace drives innovation, strengthens teams, and enhances overall performance. The Executive 
Leadership Team set the vision for these priorities, allocate resources, and ensure accountability across 
the Corporation.  

Other Governance Policies 

Communication and Disclosure Policy 

The Board has adopted a disclosure policy (the “Disclosure Policy”) to ensure, among other things: (i) that 
the Corporation complies with the requirement to disclose material information under applicable laws and 
TSX rules; (ii) that the Corporation prevents the selective disclosure of material changes; (iii) that the 
disclosure of material information respecting the business and affairs of the Corporation be timely, factual 
and accurate; (iv) that all communications are broadly disseminated in accordance with all applicable legal 
and regulatory requirements; and (v) that persons to whom the policy applies understand their obligations 

http://www.sedarplus.com/
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to preserve the confidentiality of undisclosed material information. The Disclosure Policy applies to all 
employees, Board members, officers, consultants, advisors, and insiders of the Corporation, as well as any 
other person authorized to act as a spokesperson of the Corporation. The Disclosure Policy provides that 
any violations of the Disclosure Policy by any employee may be grounds for disciplinary action including 
termination. 

Securities Trading and Confidentiality of Information Policy 

The Board has adopted an insider trading policy (the “Trading Policy”) to maintain the confidentiality of 
material non-public information and ensure strict compliance by all insiders with all requirements relating to 
the reporting of insider trading and with respect to trading when in possession of material non-disclosed 
information. The Trading Policy applies to all employees, officers and directors of, and consultants and 
contractors to, the Corporation (the “Company Personnel”) and requires that the Company Personnel 
ensures that all restrictions applicable to them under the Trading Policy are also observed by family 
members who reside with them, anyone else who lives in their households and family members who do not 
live in their households but whose transactions in the securities of the Corporation are directed by them or 
are subject to their influence or control (such as parents or children who consult with them before they trade 
in the securities of the Corporation). The Trading Policy also provides that Company Personnel who come 
into possession of material non-public information concerning the Corporation must not intentionally or 
inadvertently communicate that information to any person unless the person has a need to know the 
information for legitimate, business-related reasons. The Trading Policy also prohibits the communication 
of confidential information, except where such communication is necessary in the course of business. Any 
violations of the Trading Policy may also violate certain securities laws. 

Whistle Blowing Policy 

The Board has adopted a whistle blowing policy (the “Whistle Blowing Policy”) which establishes 
procedures for: (i) the receipt and treatment of complaints received by the Corporation regarding financial 
statement disclosures, accounting, internal accounting controls, or auditing matters; and (ii) the submission 
by employees of the Corporation, on a confidential or anonymous basis, of concerns regarding questionable 
financial statement disclosures, accounting, internal accounting, or auditing matters. 

Following the receipt of any complaints submitted under the Whistle Blowing Policy, the Corporate 
Secretary or the Audit Committee will investigate each matter so reported and take corrective and 
disciplinary actions as necessary. The Audit Committee may enlist employees, or outside legal, accounting, 
or other advisors, as appropriate, to conduct any investigation of complaints regarding financial statement 
disclosures, accounting, international accounting controls, or auditing matters. 

OTHER INFORMATION 

Indebtedness of Directors and Executive Officers 

No individual who is, or at any time during the most recently completed fiscal year of the Corporation was, 
a director or executive officer of the Corporation, nor any proposed nominee for election as a director of the 
Corporation, nor any associate of any of the foregoing is, or at any time since the beginning of the most 
recently completed fiscal year of the Corporation has been, indebted to the Corporation or any of its 
subsidiaries or was indebted to another entity, which such indebtedness is, or at any time since the 
beginning of the most recently completed fiscal year of the Corporation was, the subject of a guarantee, 
support agreement, letter of credit or other similar arrangement or understanding provided by the 
Corporation or any of its subsidiaries.  

Interest of Informed Persons in Material Transactions 

Other than as disclosed below, the Corporation’s management is not aware of any material interest, direct 
or indirect, of any informed person of the Corporation, any proposed director of the Corporation, or any 
associate or affiliate of any informed person or proposed director, in any transaction since the 
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commencement of the Corporation’s most recently completed financial year or in any proposed transaction, 
which has materially affected or would materially affect the Corporation or any of its subsidiaries. 

SHAREHOLDER PROPOSALS 

A shareholder intending to submit a proposal at the Corporation’s next annual meeting of shareholders 
must comply with the applicable provisions of the CBCA. The Corporation will include a shareholder 
proposal in the management information circular prepared for such annual meeting of shareholders 
provided such proposal is received by the Corporation at its head office on or before March 14, 2026 and 
provided such proposal is required by the CBCA to be included in the Corporation’s management 
information circular. 

ADDITIONAL INFORMATION 

Additional information on the Corporation, including financial information, which is provided in the 
Corporation’s audited consolidated comparative annual financial statements and management’s discussion 
and analysis for the financial year ended December 31, 2024, can be found on SEDAR+ at 
www.sedarplus.com. Shareholders may also contact us by telephone at 416-218-9888 or by mail at the 
address shown on the Corporation’s SEDAR+ profile at www.sedarplus.com to request copies of these 
documents free of charge. 

DIRECTORS’ APPROVAL 

The contents of this management information circular and the sending thereof to each director, to each 
shareholder of the Corporation whose proxy has been solicited, and the auditors of the Corporation have 
been approved by the Board. 

 

BY ORDER OF THE BOARD OF DIRECTORS 

“Sheldon Pollack” (signed) 

Sheldon Pollack, Chairman and Director  

May 6, 2025 

Toronto, Ontario 

http://www.sedarplus.com/
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SCHEDULE A -  
BOARD MANDATE 

MANDATE OF THE BOARD OF DIRECTORS 

1.0 Introduction 

The board of directors (the “Board”) of illumin Holdings Inc. (the “Company”) is elected by the shareholders 
of the Company and is responsible for the stewardship of the Company. The purpose of this mandate is to 
describe the principal duties and responsibilities of the Board, as well as some of the policies and 
procedures that apply to the Board in discharging its duties and responsibilities. 

2.0 Chairperson of the Board 

The chairperson of the Board (the “Chairperson”) will be appointed by the Board, after considering the 
recommendation of the Compensation and Corporate Governance Committee, for such term as the Board 
may determine. 

3.0 Independence 

The Board will be comprised of a majority of independent directors. Where the Chairperson is not 
independent, the independent directors will select one of their number to be appointed lead director of the 
Board for such term as the independent directors may determine. If the Company has a non-executive, 
independent Chairperson, then the role of the lead director will be filled by the non-executive Chairperson. 
The lead director or non-executive Chairperson will chair regular meetings of the independent directors and 
assume other responsibilities that the independent directors as a whole have designated. 

4.0 Role and Responsibilities of the Board 

The role of the Board is to represent the shareholders of the Company, enhance and maximize shareholder 
value and conduct the business and affairs of the Company ethically and in accordance with the highest 
standards of corporate governance. The responsibilities of the Board include: 

• strategic planning; 

• understanding and monitoring the political, cultural, legal and business environments in which 
the Company operates; 

• ensuring that procedures are in place for the management of risks identified with management; 

• reviewing and approving annual operating plans and budgets; 

• corporate ethics and integrity; 

• the appointment and supervision of management and, as appropriate, succession planning; 

• providing delegations and general approval guidelines for management; 

• monitoring financial reporting and management; 

• monitoring internal control and management information systems; 

• corporate disclosure and communications; 

• adopting measures for receiving feedback from stakeholders; and 
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• adopting key corporate policies designed to ensure that the Company, its directors, officers 
and employees comply with all applicable laws, rules and regulations and conduct their 
business ethically and with honesty and integrity.  

Meetings of the Board will be held at least quarterly, with additional meetings to be held depending on the 
state of the Company’s affairs and in light of opportunities or risks which the Company faces. In addition, 
separate, regularly scheduled meetings of the independent directors of the Board will be held at which 
members of management are not present. 

5.0 Delegations and Approval Authorities 

The Board will delegate to the Chief Executive Officer and senior management authority over the day-to-
day management of the business and affairs of the Company. This delegation of authority may be subject 
to specified financial limits and any transactions or arrangements in excess of general authority guidelines 
will be reviewed by and subject to the prior approval of the Board. The Board may delegate certain matters 
it is responsible for to Board committees, presently consisting of the Audit Committee and the 
Compensation and Corporate Governance Committee. 

6.0 Strategic Planning Process and Risk Management 

The Board is responsible for strategic planning regarding the establishment of objectives and goals for the 
Company’s business and the review, approval and modification as appropriate of the strategies proposed 
by senior management to achieve such objectives and goals. The Board will review and approve an annual 
plan which takes into account, among other things, the opportunities and risks of the Company’s business 
and affairs. 

The Board, in conjunction with management, shall be responsible to identify the principal risks of the 
Company’s business and oversee management’s implementation of appropriate systems to effectively 
monitor, manage and mitigate the impact of such risks. 

7.0 Ethics and Integrity 

The Board will set the ethical tone for the Company and its management and foster ethical and responsible 
decision making by management. The Board will take all reasonable steps to satisfy itself of the integrity of 
the Chief Executive Officer and management and satisfy itself that the Chief Executive Officer and 
management create a culture of integrity throughout the organization. 

8.0 Succession Planning, Appointment and Supervision of Management 

The Board will approve the succession plan for the Company, including the selection, appointment, 
supervision and evaluation of the Chief Executive Officer and the other senior officers of the Company, and 
will also approve the compensation of the Chief Executive Officer and the other senior officers of the 
Company upon recommendation of the Compensation and Corporate Governance Committee. 

9.0 Monitoring of Financial Reporting and Management 

The Board will approve all regulatory filings, including the annual audited financial statements, the interim 
financial statements, the notes and management’s discussion and analysis accompanying such financial 
statements, quarterly and annual reports, management proxy circulars, annual information forms, 
prospectuses, and all equity financings, borrowings and all annual operating plans and budgets. 

The Board will adopt procedures that seek to ensure: the integrity of internal controls and management 
information systems, compliance with all applicable laws, rules and regulations; and prevention of violations 
of applicable laws, rules and regulations relating to financial reporting and disclosure, violation of the 
Company’s code of business conduct and ethics and fraud. 
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10.0 Corporate Disclosure and Communications 

The Board will seek to ensure that corporate disclosure of the Company complies with all applicable laws, 
rules and regulations and the rules and regulations of the stock exchange upon which the Company’s 
securities are listed. In addition, the Board will adopt procedures that seek to ensure the Board receives 
feedback from security holders on material issues. 

11.0 Corporate Policies 

The Board will adopt and review policies and procedures designed to ensure that the Company, its 
directors, officers and employees comply with all applicable laws, rules and regulations and conduct the 
Company’s business ethically and with honesty and integrity. Principal policies consist of: 

• Code of Business Conduct and Conflict of Interest Policy; 

• Securities Trading and Confidentiality of Information Policy; 

• Whistleblower Protection Policy; 

• Disclosure Controls and Procedures; and 

• Internal Controls Over Financial Reporting. 

12.0  Review of Mandate 

The Compensation and Corporate Governance Committee will periodically review and assess the 
adequacy of this mandate and recommend any proposed changes to the Board for consideration. 

The Board may, from time to time, permit departures from the terms hereof, either prospectively or 
retrospectively, and no provision contained herein is intended to give rise to civil liability to securityholders 
of the Company or other liability whatsoever. 

Dated:    May 5, 2025 

Approved by:  Board of Directors 
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SCHEDULE B -  
ADVANCE NOTICE BY-LAW 

ARTICLE 1 
NOMINATION OF DIRECTORS 

Section 1.1 Subject only to the Canada Business Corporations Act (the “Act”), applicable 
securities laws and the articles of the Corporation, only persons who are nominated in accordance with 
the procedures set out in this Section 1.1 shall be eligible for election as directors to the board of directors 
(the “Board”) of the Corporation. Nominations of persons for election to the Board may only be made at 
an annual meeting of shareholders, or at a special meeting of shareholders called for any purpose at which 
the election of directors is a matter specified in the notice of meeting, as follows: 

(a) by or at the direction of the Board or an authorized officer of the Corporation, including 
pursuant to a notice of meeting;  

(b) by or at the direction or request of one or more shareholders pursuant to a proposal made 
in accordance with the provisions of Act or a requisition of shareholders made in 
accordance with the provisions of the Act; or 

(c) by any person entitled to vote at such meeting (a “Nominating Shareholder”), who: (A) is, 
at the close of business on the date of giving notice provided for in Section 1.3 below and 
on the record date for notice of such meeting, either entered in the securities register of 
the Corporation as a holder of one or more shares carrying the right to vote at such meeting 
or who beneficially owns shares that are entitled to be voted at such meeting; and (B) has 
given timely notice in proper written form as set forth in this ARTICLE 1.  

Section 1.2 For the avoidance of doubt, the foregoing Section 1.1 shall be the exclusive 
means for any person to bring nominations for election to the Board before any annual or special meeting 
of shareholders of the Corporation. 

Section 1.3 In addition to any other applicable requirement, for a nomination made by a 
Nominating Shareholder to be timely notice (a “Timely Notice”), the Nominating Shareholder’s notice must 
be received by the corporate secretary of the Corporation at the principal executive offices of the 
Corporation: 

(a) in the case of an annual meeting of shareholders (including an annual and special 
meeting), not later than the close of business on the thirtieth (30th) day before the date of 
the meeting; provided, however, if the date (the “Notice Date”) on which the first public 
announcement made by the Corporation of the date of the annual meeting is less than 50 
days prior to the meeting date, not later than the close of business on the 10th day following 
the Notice Date;  

(b) in the case of a special meeting (which is not also an annual meeting) of shareholders 
called for any purpose which includes the election of directors to the board, not later than 
the close of business on the 15th day following the day on which the first public 
announcement of the date of the special meeting is made by the Corporation 

Section 1.4 To be in proper written form, a Nominating Shareholder’s notice to the 
corporate secretary must comply with this Section and disclose or include, as applicable:  

(a) as to each person whom the Nominating Shareholder proposes to nominate for election as 
a director (a “Proposed Nominee”): 
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(i) their name, age, business and residential address;  

(ii) the principal occupation, business or employment both presently and for the past 
five years;  

(iii) whether the Proposed Nominee is a “resident Canadian” within the meaning of the 
Act; 

(iv) the number of securities of each class of voting securities of the Corporation 
beneficially owned, or controlled or directed, directly or indirectly, by the Proposed 
Nominee, as of the record date for the meeting of shareholders (if such date shall 
then have been made publicly available and shall have occurred) and as of the 
date of such notice; 

(v) a description of any relationships, agreements, arrangements, or understandings 
(including financial, compensation or indemnity related) between the Proposed 
Nominee or any affiliates or associates of, or any person or entity acting jointly or 
in concert with, the Proposed Nominee or the Nominating Shareholder, in 
connection with the Proposed Nominee’s nomination and election as director; and 

(vi) any other information that would be required to be disclosed in a dissident proxy 
circular or other filings required to be made in connection with the solicitation of 
proxies for election of directors pursuant to the Act or applicable securities law; 

(b) as to each Nominating Shareholder giving the notice: 

(i) their name, business and residential address; 

(ii) the number of securities of each class of voting securities of the Corporation 
beneficially owned, or controlled or directed, directly or indirectly, by the 
Nominating Shareholder or any other person with whom the Nominating 
Shareholder is acting jointly or in concert with respect to the Corporation or any of 
its securities, as of the record date for the meeting of shareholders (if such date 
shall then have been made publicly available and shall have occurred) and as of 
the date of such notice; 

(iii) their interests in, or rights or obligations associated with, any agreement, 
arrangement or understanding, the purpose or effect of which is to alter, directly or 
indirectly, the person’s economic interest in a security of the Corporation or the 
person’s economic exposure to the Corporation;  

(iv) full particulars of any proxy, contract, arrangement, agreement or understanding 
pursuant to which such person, or any of its affiliates or associates, or any person 
acting jointly or in concert with such person, has any interests, rights or obligations 
relating to the voting of any securities of the Corporation or the nomination of 
directors to the board; and 

(v) any other information relating to such person that would be required to be included 
in a dissident proxy circular or other filings required to be made in connection with 
solicitations of proxies for election of directors pursuant to the Act or as required 
by applicable securities law. 

Reference to “Nominating Shareholder” in this Section 1.4 shall be deemed to refer to each shareholder 
that nominated or seeks to nominate a person for election as director in the case of a nomination proposal 
where more than one shareholder is involved in making the nomination proposal.
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Section 1.5 To be considered timely and in proper form, a Nominating Shareholder’s 
notice shall be promptly updated and supplemented if necessary, so that the information provided or 
required to be provided in such notice shall be true and correct as of the record date for the meeting. 

Section 1.6 Any notice, or other document or information required to be given to the 
corporate secretary pursuant to this ARTICLE 1 may only be given by personal delivery, facsimile 
transmission or by email (at such email address as may be stipulated from time to time by the corporate 
secretary for purposes of this notice), and shall be deemed to have been received and made only at the 
time it is served by personal delivery to the corporate secretary at the address of the principal executive 
offices of the Corporation, email (at the address as aforesaid) or sent by facsimile transmission (provided 
that receipt of confirmation of such transmission has been received); provided that if such delivery or 
electronic communication is made on a day which is a not a business day or later than 5:00 p.m. (Toronto 
time) on a day which is a business day, then such delivery or electronic communication shall be deemed 
to have been made on the next following day that is a business day. 

Section 1.7 Additional Matters 
(1) The chair of any meeting of shareholders of the Corporation shall have the power to determine 

whether any proposed nomination is made in accordance with the provisions of this 
ARTICLE 1, and if any proposed nomination is not in compliance with such provisions, must 
declare that such defective nomination shall not be considered at any meeting of shareholders.  

(2) The board may, in its sole discretion, waive any requirement of this ARTICLE 1. 

(3) For the purposes of this ARTICLE 1, “public announcement” means disclosure in a press 
release disseminated by the Corporation through a national news service in Canada, or in a 
document filed by the Corporation for public access under its profile on the System of Electronic 
Document Analysis and Retrieval at www.sedar.com. 

(4) This ARTICLE 1 is subject to, and should be read in conjunction with, the Act and the articles. 
If there is any conflict or inconsistency between any provision of the Act or the articles and any 
provision of this Section, the provision of the Act or the articles will govern. 

 
ANNUAL OR SPECIAL MEETINGS OF SHAREHOLDERS 

Section 2.1 No business may be transacted at an annual or special meeting of 
shareholders other than business that is either (i) specified in the Corporation’s notice of meeting (or any 
supplement thereto) given by or at the direction of the Board, (ii) otherwise properly brought before the 
meeting by or at the direction of the Board, or (iii) otherwise properly brought before the meeting by any 
shareholder of the Corporation who complies with the proposal procedures set forth in Section 2.2 below. 

Section 2.2 For business to be properly brought before a meeting by a shareholder of 
the Corporation, such shareholder must submit a proposal to the Corporation for inclusion in the 
Corporation’s management proxy circular in accordance with the requirements of the Act; provided that 
any proposal that includes nominations for the election of directors shall also comply with the requirements 
of ARTICLE 1. 
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