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LETTER TO SHAREHOLDERS

Dear Fellow Shareholder,

You are cordially invited to attend the 2024 annual and special meeting of shareholders (the “Meeting”) of 
DIRTT Environmental Solutions Ltd. (“DIRTT”), which will be held virtually at 10:00 a.m. MDT on Thursday, 
May 9, 2024.

The matters expected to be acted upon at the Meeting are described in the accompanying Notice of Annual 
Meeting of Shareholders and Proxy Statement. You are entitled to vote at the Meeting and any adjournments 
or postponements of the Meeting only if you were a shareholder as of the close of business on March 20, 
2024.

Thank you for your ongoing commitment to DIRTT.

Sincerely,

/s/ Benjamin Urban

Benjamin Urban
Chief Executive Officer

Your vote is important. Whether or not you can attend the Meeting, please read the Management Information 
Circular and Proxy Statement carefully, and then cast your vote as soon as possible over the Internet, by 
telephone, or by completing and returning the proxy card so that your shares will be represented at the 
Meeting. Returning the proxy means your vote will mean that you are represented at the Meeting regardless of 
whether or not you attend. Returning the proxy does not deprive you of your right to attend the Meeting and to 
vote your shares at the Meeting.



DIRTT Environmental Solutions Ltd.
Notice of Annual and Special Meeting

Our annual and special meeting of shareholders (the “Meeting”) is scheduled to be held on Thursday, May 9, 2024 
at 10:00 a.m. MDT. The Meeting is scheduled to be held in a virtual-only format via live audio webcast online at 
meetnow.global/MSRJWGU.

The Meeting will be held for the purposes of:

1. receiving the audited consolidated financial statements of DIRTT Environmental Solutions Ltd. (the “Company” or “DIRTT”) 
for the year ended December 31, 2023 and the independent registered public accounting firm’s report thereon;

2. electing the directors of the Company, each to serve until the close of the 2025 annual meeting of shareholders or until his or her 
successor is duly elected or appointed (Proposal 1);

3. appointing PricewaterhouseCoopers LLP as the Company’s independent registered public accounting firm for the fiscal year 
ending December 31, 2024, at a remuneration to be fixed by the board of directors of the Company (the “Board”) (Proposal 2);

4. approving, subject to receiving the approval of the Toronto Stock Exchange, an amendment to the Company’s Second Amended 
and Restated Long Term Incentive Plan to increase the aggregate number of the Company’s Common Shares reserved for 
issuance thereunder (Proposal 3); and

5. transacting such other business as may properly be brought before the Meeting or any adjournment or postponement thereof.

Only registered holders of the Company’s Common Shares at the close of business on March 20, 2024, the record date for the 
Meeting, are entitled to receive notice of and to vote at the Meeting or any adjournment or postponement thereof.

Registered shareholders and duly appointed proxyholders will be able to attend the Meeting, ask questions and vote, provided they are 
present virtually, connected to the Internet and comply with all of the requirements set out in the Management Information Circular 
and Proxy Statement. Non-registered (or beneficial) shareholders who have not duly appointed themselves as proxyholder will be able 
to attend the Meeting and ask questions, but will not be able to vote at the Meeting. A shareholder who wishes to appoint a person 
other than the management nominees identified on their proxy card or voting instruction form (including a non-registered shareholder 
who wishes to appoint themselves to attend) must carefully follow the instructions in the Management Information Circular and Proxy 
Statement and on the proxy card or voting instruction form. These instructions include the additional step of registering such 
proxyholder with our transfer agent, Computershare Trust Company of Canada, after submitting their proxy card or voting instruction 
form. Failure to register the proxyholder with our transfer agent will result in the proxyholder not receiving a username to 
participate in the Meeting and only being able to attend as a guest.

The specific details of the matters proposed to be put before the Meeting are set forth in the Management Information Circular and 
Proxy Statement of the Company, which accompanies this Notice of Annual Meeting.

Registered holders of Common Shares may vote their proxies by signing, dating and returning a proxy card or by using the Internet or 
telephone pursuant to the instructions on their proxy card. If your Common Shares are held in the name of a bank or broker, you may 
be able to vote on the Internet or by telephone. Please follow the instructions on the voting instruction form you receive. Voting by 
using the Internet or telephone, or by returning your proxy card or voting instruction form in advance of the Meeting, does not 
preclude you from attending the Meeting online.

Your vote is important. Whether or not you expect to attend the Meeting, please vote over the Internet, by telephone or by completing 
and promptly returning the enclosed proxy card or voting instruction form so that your shares may be represented at the Meeting.

By order of the Board of Directors 

(signed) “Fareeha Khan” 

Fareeha Khan
Chief Financial Officer & Corporate Secretary

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE ANNUAL AND 
SPECIAL MEETING SCHEDULED TO BE HELD ON THURSDAY, MAY 9, 2024

The Proxy Statement, Notice of Annual Meeting, the related proxy card and the 2023 Annual Report to Shareholders are 
available free of charge at www.dirtt.com/investors.
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PROXY STATEMENT FOR
2024 ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS

TO BE HELD ON THURSDAY, MAY 9, 2024 at 10.00 a.m. MDT

GENERAL INFORMATION

This management information circular and proxy statement (the “Proxy Statement”), dated March 27, 2024, is provided in connection 
with the solicitation of proxies by or on behalf of the Board of Directors (the “Board”) of DIRTT Environmental Solutions Ltd. for use 
at the annual and special meeting of shareholders (the “Meeting”). In this Proxy Statement, “DIRTT,” the “Company,” “we,” “us” or 
“our” refer to DIRTT Environmental Solutions Ltd., and “you,” “your” and “shareholder” refer to the holders of common shares of the 
Company (“Common Shares”). The Meeting will be held on Thursday, May 9, 2024 at 10:00 a.m. MDT for the purposes set forth in 
the Notice of Annual Meeting.

The Meeting will be held virtually, to be conducted via live audio webcast online at meetnow.global/MSRJWGU.

Registered shareholders and duly appointed and registered proxyholders may participate in the Meeting, submit questions and vote. 
Non-registered (beneficial) shareholders who have not duly appointed and registered themselves as proxyholders may still attend the 
Meeting and ask questions, but will not be able to vote at the Meeting. See also “How to Vote” below.

This Proxy Statement includes information that we are required to provide to you under the rules of the applicable corporate and 
securities laws in Canada and the U.S. Securities and Exchange Commission (the “SEC”), and that is designed to assist you in voting 
your Common Shares.

This Proxy Statement contains detailed information on the matters to be considered at the Meeting, or any adjournment or 
postponement thereof. Please read this Proxy Statement carefully and remember to vote your Common Shares, either by proxy or 
online at the Meeting, or any adjournment or postponement thereof. Your vote is important.

The Company uses the notice-and-access process as its method of communication with shareholders for voting and proxy-related 
materials. Access to this Proxy Statement, Notice of Annual Meeting, the related proxy card and the 2023 Annual Report to 
Shareholders (collectively, the “Proxy Materials”) will be provided to our shareholders via the Internet, with paper copies free of 
charge upon request. Accordingly, on or about March 28, 2024, we will begin mailing a Notice of Internet Availability of Proxy 
Materials (“Notice of Internet Availability”) to shareholders entitled to vote at the Meeting containing instructions on how to access 
the Proxy Materials and how to vote online. Please follow the instructions on the Notice of Internet Availability for requesting paper 
or e-mail copies of our Proxy Materials. In addition, shareholders of record may request to receive Proxy Materials in printed form by 
mail or electronically by e-mail on an ongoing basis for future shareholders meetings. We believe electronic delivery will expedite the 
receipt of the materials and will help lower the costs of our Proxy Materials. Please note that, while our Proxy Materials are available 
at the website referenced in the Notice of Internet Availability and on our website, no other information contained on either website is 
incorporated by reference into or considered to be a part of this document.

We are permitted under applicable securities laws to deliver a single Notice of Internet Availability to one address shared by two or 
more shareholders. This delivery method is referred to as “householding” and helps reduce our printing costs and postage fees. See 
“Other Matters – Householding” on page 57 of this Proxy Statement.

Unless otherwise indicated, references herein to “$” or “dollars” are expressed in U.S. dollars (US$), and references to Canadian 
dollars are noted as “C$” or “CAD$.” Unless otherwise stated, all figures presented in Canadian dollars and translated into U.S. 
dollars were calculated using the daily average exchange rate as reported by the H.10 statistical release of the Board of Governors of 
the Federal Reserve System on December 29, 2023 of C$1.3202 = US$1.00.

References in the Proxy Materials to the “Meeting” also refer to any adjournments, postponements or changes in location or format of 
the Meeting, to the extent applicable.
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Who Can Vote

Shareholders of record at the close of business on March 20, 2024 (the “Record Date”) are entitled to vote at the Meeting or at any 
adjournment or postponement thereof, on the basis of one vote per Common Share held, unless (i) a registered shareholder has 
transferred the ownership of any Common Shares subsequent to the Record Date, and (ii) the transferee shareholder produces properly 
endorsed share certificates, or otherwise establishes that he or she owns the Common Shares and demands, no later than 10 days 
before the Meeting, that his or her name be included on the shareholders list before the Meeting, in which case, the transferee 
shareholder shall be entitled to vote such Common Shares at the Meeting or any adjournment or postponement thereof. The transfer 
books will not be closed. As of the close of business on the Record Date, the Company had 191,456,899 Common Shares issued and 
outstanding.

A list of our shareholders of record will be available and may be inspected prior to the Meeting by contacting Investor Relations at 
ir@dirtt.com.

The presence, in person or by proxy, of two or more shareholders representing at least 33-1/3% of the voting power of outstanding 
Common Shares on the Record Date (constituting 63,818,967 votes) will constitute a quorum for the transaction of business at the 
Meeting and any postponement or adjournment thereof, though the Board may fix a new record date for purposes of a postponed or 
adjourned meeting. Shareholders will be considered present at the Meeting if they or their proxyholder are logged into the Meeting 
using their unique control number or username.

Abstentions and broker non-votes, each discussed below, will be counted for the purpose of determining the presence or absence of a 
quorum.

Shareholder Voting Matters and Board Recommendation

Voting Matter
Board Vote

Recommendation
Additional

Information on Page
Election of Directors FOR each nominee 7
Appointment of PricewaterhouseCoopers LLP (“PwC”) as the Company’s
   independent registered public accounting firm and authorization of the
   Board to fix their remuneration

FOR 13

Approve an ordinary resolution (the “A&R LTIP Resolution”) authorizing the 
adoption of the Company’s Second Amended and Restated Long-Term 
Incentive Plan (the “A&R LTIP”) to increase the aggregate number of Common 
Shares reserved for issuance thereunder

FOR 14

How to Vote

How you vote depends on whether you are a registered or non-registered shareholder. You are a registered shareholder if the Common 
Shares you own are registered in your name. You are a non-registered shareholder if your Common Shares are registered in the name 
of an intermediary, such as a trustee, financial institution or securities broker. This is often called ownership in “street name” because 
your name does not appear in the records of the Company’s transfer agent, Computershare Trust Company of Canada 
(“Computershare”). If you are a registered shareholder, you can vote during the meeting, via the Internet, by telephone or facsimile, or 
by proxy, as explained below. If you hold any Common Shares in street name, you should receive a voting instruction form from the 
intermediary in respect of such Common Shares with further voting instructions.

If you receive more than one proxy card or voting instruction form, then you may have more than one account at Computershare, with 
an intermediary, or both. Please vote all proxy cards and voting instruction forms using the respective control numbers that you 
receive so that all of the Common Shares that you own will be represented at the Meeting.

Registered Shareholders

If you are a registered shareholder (i.e., shareholder of record), there are four ways to vote:

• During the Meeting. You may vote during the Meeting by completing a ballot online. The 15-digit control number located on 
the proxy card or in the email notification you received is the control number for attending and participating at the virtual 
Meeting. See also “Appointment of a Proxyholder and Registration for the Meeting” and “Attending and Participating at the 
Meeting” below.
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• Via the Internet. You may vote by proxy via the Internet at www.investorvote.com by following the instructions provided on the 
proxy card. You will need your 15-digit control number that is on the proxy card when voting.

• By Telephone or Facsimile. If you live in the United States or Canada, you may vote by proxy via the telephone by calling 1-
866-732-8683. You will need your 15-digit control number that is on the proxy card when voting. You may also vote by 
completing, dating and signing the proxy card and returning it to Computershare by facsimile to 1-416-263-9524 or 1-866-249-
7775.

• By Mail. You may vote by completing, dating and signing the proxy card and returning it to Computershare Trust Company of 
Canada, Proxy Department in the postage-prepaid envelope provided therewith or by mail addressed to 8th Floor, 100 University 
Avenue, Toronto, Ontario, Canada M5J 2Y1.

Your completed proxy card must be received by Computershare, or you must have voted by Internet or telephone, no later than May 7, 
2024 at 10:00 a.m. MDT, or in the case of adjournment or postponement, not less than 48 hours (excluding Saturdays, Sundays or 
holidays in Alberta) prior to the time of the adjourned or postponed Meeting or any subsequent adjournment(s) or postponement(s) 
thereof. The proxy card or any other instrument of proxy will not be valid for the Meeting, or any adjournment or postponement 
thereof, unless it is signed by you or your attorney (duly authorized in writing). The time limit for deposit of proxies may be waived or 
extended by the Chair of the Meeting at his or her discretion, without notice.

Non-Registered Shareholders

If you are a non-registered shareholder (i.e., beneficial owner), there are four ways to vote:

• During the Meeting. You may vote your Common Shares during the Meeting by appointing yourself as the proxyholder for your 
Common Shares before the Meeting in accordance with the voting instruction form provided to you by your intermediary, 
returning the voting instruction form to your intermediary in accordance with the instructions, and registering yourself as 
proxyholder with Computershare. You will then receive a separate username that may be used to attend and participate at the 
Meeting. See also “Appointment of a Proxyholder and Registration for the Meeting” and “Attending and Participating at the 
Meeting” below.

• Via the Internet. You may vote by proxy via the Internet at www.proxyvote.com/www.investorvote.com by following the 
instructions provided on the voting instruction form provided to you by your intermediary. You will need your 16-digit control 
number that is on the voting instruction form when voting.

• By Telephone. If you live in the United States or Canada, you may vote by proxy via the telephone by calling 1-866-732-8683. 
You will need your 16-digit control number that is on the voting instruction form provided to you when voting. You may also 
vote by completing, dating and signing the voting instruction form provided to you by your intermediary and following the 
guidelines set forth in the voting instruction form.

• By Mail. You may vote by completing, dating and signing the voting instruction form in accordance with the guidelines set forth 
in the voting instruction form.

Your completed voting instruction form must be returned on or before the deadline specified on the voting instruction form. The time 
limit for deposit of proxies may be waived or extended by the Chair of the Meeting at his or her discretion, without notice.

Voting by Management Proxy and Exercise of Discretion

The persons named in the enclosed proxy card (the “management proxyholders”) are directors or executive officers of the Company. 
You have the right to appoint another person (who need not be a shareholder) to represent you at the Meeting, or any 
adjournment or postponement thereof. To do so, insert the name of that person in the space provided in the proxy card and 
strike out the other names. Your Common Shares will be voted in accordance with your instructions indicated on the proxy 
card.

In the absence of such instructions, your Common Shares will be voted by the persons named in the enclosed proxy card as 
follows:

- FOR the election of each nominated director;
- FOR the appointment of PwC as the independent registered public accounting firm at a remuneration to be fixed by 

the Board; and
- FOR the approval of the A&R LTIP Resolution

We know of no other matters to be submitted to a vote of shareholders at the Meeting. If any other matter is properly brought before 
the Meeting or any postponement or adjournment thereof, it is the intention of the persons named in the enclosed proxy to vote the 
Common Shares they represent in accordance with their best judgment on such matter. In order for any shareholder to nominate a 
candidate or to submit a proposal for other business to be acted upon at a given annual meeting, he or she must provide timely written 
notice to our Corporate Secretary in the form prescribed by our current by-laws and applicable law, as described under “Shareholder 
Proposals.”
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Appointment of a Proxyholder and Registration for the Meeting

Shareholders have the right to appoint someone other than the management proxyholders as their proxyholder. Shareholders 
who wish to appoint someone other than the management proxyholders as their proxyholder (including non-registered shareholders 
who wish to appoint themselves as proxyholder) to attend and participate at the Meeting as their proxy and vote their Common Shares 
must submit their proxy card or voting instruction form, as applicable, appointing that person as proxyholder AND register that 
proxyholder online. Registering your proxyholder is an additional step to be completed AFTER you have submitted your form of 
proxy or voting instruction form.

Submit your proxy card or voting instruction form. To appoint someone other than the management proxyholders as proxyholder, 
insert that person’s name in the blank space provided in the proxy card or voting instruction form (if permitted) and follow the 
instructions for submitting such proxy card or voting instruction form. This must be completed before registering such proxyholder, 
which is an additional step to be completed once you have submitted your proxy card or voting instruction form.

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 instruction form sent to you by your intermediary, follow all of the applicable instructions provided by your intermediary AND 
register yourself as your proxyholder, as described below under “Registering your proxyholder.” By doing so, you are instructing your 
intermediary to appoint you as proxyholder. It is important that you comply with the signature and return instructions provided by 
your intermediary.

Additionally, if you are a non-registered shareholder located in the United States and wish to vote at the Meeting or, if permitted, 
appoint a third party as your proxyholder, in addition to the steps outlined above, you must also obtain a valid legal proxy from your 
intermediary. Follow the instructions from your intermediary included with the legal proxy form and the voting information form sent 
to you, or contact your intermediary to request a legal proxy form or a legal proxy if you have not received one. After obtaining a 
valid legal proxy from your intermediary, you must then submit such legal proxy to Computershare. Requests for registration from 
non-registered shareholders located in the United States that wish to vote at the Meeting or, if permitted, appoint a third party as their 
proxyholder must be sent by e-mail or by courier to: uslegalproxy@computershare.com (if by email), or to Computershare: 8th Floor, 
100 University Avenue, Toronto, Ontario, Canada M5J 2Y1 (if by courier), and in both cases, must be labeled “Legal Proxy” and 
received no later than the voting deadline of May 7, 2024 at 10:00 a.m. MDT, or in the case of adjournment or postponement, not less 
than 48 hours (excluding Saturdays, Sundays or holidays in Alberta) prior to the time of the adjourned or postponed Meeting or any 
subsequent adjournment(s) or postponement(s) thereof.

Registering your proxyholder. To register a proxyholder other than the management proxyholders, shareholders must visit 
www.computershare.com/DIRTT by the voting deadline of May 7, 2024 at 10:00 a.m. MDT, or in the case of adjournment or 
postponement, not less than 48 hours (excluding Saturdays, Sundays or holidays in Alberta) prior to the time of the adjourned or 
postponed Meeting or any subsequent adjournment(s) or postponement(s) thereof, and provide Computershare with the required 
proxyholder contact information so that Computershare may provide the proxyholder with a username via email. Without this 
username, proxyholders will not be able to participate or vote at the Meeting but will be able to attend as a guest.

Attending and Participating at the Meeting

We are holding the Meeting in a virtual format to be conducted via live audio webcast online at meetnow.global/MSRJWGU. 
Attending the Meeting online enables registered shareholders and duly appointed proxyholders, including non-registered shareholders 
who have duly appointed themselves as proxyholder, to participate at the Meeting and ask questions, all in real time. Registered 
shareholders and duly appointed and registered proxyholders can vote at the appropriate times during the Meeting.

Guests who are attending the Meeting virtually, including non-registered beneficial shareholders who have not duly appointed and 
registered themselves as proxyholder, can log in to the Meeting as set out below. Guests can listen to the Meeting and ask questions, 
but are not able to vote.

Log in online at meetnow.global/MSRJWGU. We recommend that you log in at least 15 minutes before the Meeting starts. 
Click “Login” and then enter your control number or username and password. 

OR

Click “Guest” and then complete the online form.

For registered shareholders, the control number located on your proxy card or email notification is your control number for the 
Meeting.

For duly appointed and registered proxyholders, Computershare will provide the proxyholder with a username by e-mail after the 
proxy voting deadline has passed.
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If you attend the Meeting online, 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.

Changing Your Vote

If you are a registered shareholder and change your mind on how you want your Common Shares voted or you decide to attend and 
vote at the Meeting, or any adjournment or postponement thereof, you can revoke your proxy in any manner permitted by law, 
including (i) by attending the Meeting online, or any adjournment or postponement thereof, and voting your Common Shares, (ii) by 
depositing another form of proxy with a later date, including by instrument in writing executed by you or your attorney (duly 
authorized in writing) and deposited with Computershare at any time up to and including the last business day preceding the day of 
Meeting or any adjournment or postponement thereof at which the proxy is to be used, or with the Chair of the Meeting on the day of 
the Meeting, or any adjournment or postponement thereof. Attendance at the Meeting will not, by itself, revoke a proxy. If you are a 
non-registered shareholder, you must follow the instructions on your voting instruction form to revoke or amend any prior voting 
instructions.

Abstentions, Withheld Votes and Broker Non-votes

Proxies received but marked as abstentions and broker non-votes will be included in the number of shares considered present at the 
Meeting for quorum purposes. If you are a non-registered shareholder holding Common Shares through an intermediary, you may 
instruct the intermediary that you wish to abstain from voting on a proposal or withhold authority to vote for one or more nominees for 
director or the appointment of the auditor of the Company at the Meeting.

A “broker non-vote” occurs when a broker who holds its client’s common shares in street name submits proxies for such common 
shares but indicates that it does not have authority to vote on a particular matter. Generally, this occurs when brokers have not 
received any instructions from their clients. Without specific instructions, Canadian brokers and their agents or nominees are 
prohibited from voting Common Shares for the broker’s client. Without specific instructions, U.S. brokers and their agents or 
nominees are prohibited from voting Common Shares for the broker’s client where a proposal is not “routine.” For the Meeting, 
Proposals No. 1 and No. 3 are not considered “routine” proposals, and therefore, U.S. brokers cannot exercise discretionary authority 
regarding such proposals for non-registered owners who have not returned voting instructions. Proposal No. 2 is considered a 
“routine” proposal, and therefore, U.S. brokers can exercise discretionary authority regarding this proposal for non-registered owners 
who have not returned voting instructions.

Required Votes for Each Proposal

The required vote for each of the proposals expected to be acted upon at the Meeting are described below:

Proposal No. 1 — Election of directors. The election of each director nominee must be approved by a plurality of votes cast, which 
means a director will be elected in an uncontested election if he or she receives at least one vote cast “FOR” such nominee. You may 
either vote “FOR” or “WITHHOLD” your vote with respect to the election of each director nominee. If you vote “FOR” the election 
of a nominee, your vote will be cast accordingly. If you select “WITHHOLD” with respect to the election of a nominee, your vote will 
not be counted as a vote cast for the purposes of electing such nominee but will be considered in the application of the Company’s 
majority voting policy (the “Majority Voting Policy”). See “Proposal No. 1 – Election of Directors – Majority Voting Policy” on page 
7 of this Proxy Statement. Pursuant to our Majority Voting Policy, a “WITHHOLD” vote is treated as a share present or represented 
and entitled to vote on the director nominee and has the same effect as a vote “against” the nominee. The total votes cast with respect 
to this proposal under our plurality voting requirement and our Majority Voting Policy will exclude abstentions, broker non-votes, and 
failures to vote with respect to that director’s election. Shareholders do not have the right to cumulative voting in the election of 
directors.

Proposal No. 2 — Appointment of the independent registered public accounting firm at remuneration to be set by the Board. 
The proposal to appoint PwC as our independent registered public accounting firm must be approved by a plurality of votes cast, 
which means the proposal may be approved by any one or more shareholders voting “FOR” such proposal. For purposes of this 
proposal, votes cast at the Meeting include only those votes cast “FOR” the appointment of the proposed independent registered public 
accounting firm. You may either vote “FOR” or “WITHHOLD” your vote with respect to the appointment of the proposed 
independent registered public accounting firm. If you vote “FOR” the appointment of the proposed independent registered public 
accounting firm, your vote will be cast accordingly. If you select “WITHHOLD,” your vote will not be counted as a vote cast for 
purposes of appointing the proposed independent registered public accounting firm.

Proposal No. 3 — Approval of the A&R LTIP Resolution. The proposal to approve the adoption of the A&R LTIP to increase the 
aggregate number of Common Shares issuable thereunder, must be approved by the affirmative vote of a simple majority (50% plus 
one) of the Common Shares present, either in person or by proxy, and entitled to vote (meaning that at least a simple majority of the 
votes cast must be “FOR” the proposal in order for it to be approved). You may either vote “FOR” or “AGAINST” the proposal. The 
total votes cast with respect to this proposal will exclude abstentions and broker non-votes.
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Other Information

Shareholder Questions During the Meeting

Our registered shareholders, duly appointed and registered proxyholders and guests will have opportunities to submit questions 
throughout the Meeting. We will answer as many submitted questions relating to the proposals to be voted upon at the Meeting or 
about the Company generally as time permits. To ask a question, registered shareholders, duly appointed and registered proxyholders 
and guests may type their questions into the chat function. Additional instructions on how to ask questions will explained during the 
Meeting. We encourage registered shareholders, duly appointed and registered proxyholders and guests to submit their questions in 
advance of the meeting to DIRTT Investor Relations at ir@dirtt.com. Following the Meeting, all questions and answers will be posted 
on DIRTT's website following the Meeting (www.dirtt.com/investors). We are committed to transparent communication at our the 
Meeting, as such, questions asked related to the business of the Meeting will not be curated and will be answered in the order received 
for each item of business.

Solicitation

This solicitation is being made by and on behalf of the Board. We will pay the cost of preparing these Proxy Materials and 
soliciting your vote. We also will pay the Meeting expenses. In addition, proxies may be solicited by our directors, officers and other 
employees over the Internet or by telephone, fax, in person or otherwise. These individuals will not receive any additional 
compensation for assisting in the solicitation. Other than the persons described in this Proxy Statement, no general class of employee 
of the Company will be employed to solicit shareholders in connection with this proxy solicitation. However, in the course of their 
regular duties, employees may be asked to perform tasks in furtherance of this solicitation. We may also request that intermediaries, 
brokerage firms, nominees, custodians and fiduciaries transmit Proxy Materials to the non-registered holders, and we will reimburse 
them for their reasonable out-of-pocket expenses in transmitting such materials.

Receiving Meeting Materials as a Non-Registered Holder

The Company will not send proxy-related materials directly to non-objecting beneficial shareholders, and such materials will be 
delivered to non-objecting beneficial shareholders by the non-objecting beneficial shareholder’s intermediary. The Company intends 
to pay for the costs of an intermediary to deliver to objecting beneficial shareholders the proxy-related materials.

Questions

If you have any questions about the information contained in this Proxy Statement, or require any assistance in completing your proxy 
card, please contact DIRTT Investor Relations at ir@dirtt.com.

If you have any questions about the Meeting, including questions regarding access or voting, please contact Computershare at 1-800-
564-6253 (toll free in Canada and the United States) or 1-514-982-7555 (international direct dial). Additional information and 
materials for the Meeting will be available on our website at www.dirtt.com/investors.

If you experience any technical difficulties logging into the Meeting, or during the Meeting, please contact ir@dirtt.com or 
Computershare at 1-888-724-2416.

Explanatory Note

We are an “emerging growth company” as defined in the Jumpstart Our Business Startups Act of 2012. For as long as we are an 
emerging growth company, we will not be required to include a Compensation Discussion and Analysis section in this Proxy 
Statement and have elected to comply with the scaled-down executive compensation disclosure requirements applicable to emerging 
growth companies.
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FINANCIAL STATEMENTS

The audited consolidated financial statements of the Company for the year ended December 31, 2023 and the independent registered 
public accounting report thereon will be placed before the Meeting, or any adjournment or postponement thereof. No vote by the 
shareholders with respect to the audited consolidated financial statements is required. The audited consolidated financial statements 
were audited by PwC and approved by the Audit Committee of the Board. Copies of these materials may be obtained by shareholders 
upon request. These materials are also available on our website at www.dirtt.com, SEDAR+ at www.sedarplus.ca, and on the 
Electronic Data Gathering, Analysis and Retrieval system (“EDGAR”) at www.sec.gov. 
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PROPOSAL NO. 1 – ELECTION OF DIRECTORS

At the Meeting, our shareholders will be asked to elect each of the eight director nominees identified below, each to serve until the 
close of our next annual meeting of shareholders or until his or her successor has been duly elected or appointed. All director 
nominees proposed for election as directors are currently directors of the Company. All director nominees were recommended to the 
Board by the Corporate Governance and Compensation Committee.

The present composition of our Board comprises eight members. Pursuant to the Company’s by-laws, the Board has resolved to 
establish the number of directors constituting the Board at eight, with immediate effect following the conclusion of the Meeting. 
Consequently, it is imperative to observe that voting, whether conducted by proxy or at the Meeting, must adhere strictly to the 
nominees proposed for election as directors, and may not exceed the specified number.

Additionally, see “Proposal No. 1 – Election of Directors – Majority Voting Policy” on page 7 for information about the Company’s 
Majority Voting Policy.

Ken Sanders has served as Managing Principal of DesignIntelligence, an organization that provides 
strategic consulting services, thought leadership and an interconnected network for leaders in 
architecture and engineering, since January 2019. Prior to that, Mr. Sanders served as Managing 
Principal and on the board of directors of Gensler, a global architecture, design and planning firm. Mr. 
Sanders has served on the board of directors of NELSON, an architecture, interior design, graphic 
design and brand strategy firm, and Clarus, a leading design and manufacturer of writable glass 
boards. Mr. Sanders received a Bachelor of Arts in Architecture from University of California, 
Berkeley.

Our Board believes that Mr. Sanders is qualified to serve on our Board due to his architecture and 
design experience, as well as his service on other boards and in strategic leadership positions.

MEMBER OF
2023

ATTENDANCE
CURRENT PUBLIC

COMPANY BOARDS
Board 7/7 100% None

Corporate 3/4 75%
Governance and
Compensation
Committee

Enterprise Risk 3/4 75%
Management Committee

SECURITIES HELD
Date Common Shares DSUs

March 20, 2024 273,250 577,691

Name: Ken Sanders 
Position: Director 
Age: 65
Residence: San Francisco, 
California, U.S.
Director Since: April 2022
Independent

2023 VOTES IN FAVOR  92.33%
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Douglas Edwards serves as Senior Vice President, Enterprise Associate & Business Solutions of 
Humana Inc. (NYSE: HUM), a for-profit American health insurance company. With Humana since 
April 2015, he previously served as Senior Vice President, Workplace Experience from July 2019 to 
May 2021, Vice President, Workplace Solutions from 2016 to June 2019, and Director, Workplace 
Solutions from 2015 to 2016. Previously, Mr. Edwards held various roles at Jones Lang LaSalle 
Incorporated (NYSE: JLL), a global commercial real estate services company, including Managing 
Director, Regional Director from 2013 to 2015, Senior Vice President, Retail Project Management 
Platform Director from 2011 to 2013, Vice President, National Transition Team Lead from 2009 to 
2011, and Senior Project Manager, Project Lead from 2006 to 2009. In February 2023, he became a 
Board Advisor for Kolar, a for-profit design firm. He also serves as a director for the Goodwill 
Industries of Kentucky and the Louisville Downtown Development Corporation. He has previously 
served on several board and civic engagements, including the Louisville Zoological Gardens 
Foundation, the Lincoln Foundation, Brightside, the Speed Art Museum, Men’s Shelter of Charlotte, 
Mint Museum, YMCA, and the Juvenile Crime Prevention Council of Charlotte. Mr. Edwards 
received a Masters of Business Administration degree in General Management and International 
Business from the University of North Carolina at Chapel Hill’s Kenan-Flagler Business School and a 
Bachelor of Science in Civil Engineering from North Carolina State University. Mr. Edwards is a 
LEED Accredited Professional.

Our Board believes that Mr. Edwards is qualified to serve on our Board due to his extensive human 
resources, real estate, and ESG experience, as well as his service in executive leadership positions.

MEMBER OF
2023

ATTENDANCE
CURRENT PUBLIC

COMPANY BOARDS
Board 7/7 100% None

Audit Committee 4/4 100%

Corporate Governance and 
Compensations 
Committee(1)

2/2 100%

Enterprise Risk 2/2 100%
Management Committee(2)

SECURITIES HELD
Date Common Shares DSUs

March 20, 2024 156,250 515,195

Name: Douglas Edwards
Position: Director
Age: 48
Residence: Charlotte, 
North Carolina, U.S.
Director Since: April 2022
Independent

2023 VOTES IN FAVOR  92.55%

Aron English is the founder and has served as the Portfolio Manager of 22NW LP, a Seattle-based 
value fund specializing in small and microcap investments with a multi-year investment horizon, since 
August 2014. Previously, Mr. English served as the director of research at Meson Capital Partners 
LLC, an investment firm, from January 2014 to August 2014. Prior to that, he served as director of 
research at RBF Capital, LLC, a provider of wealth management and financial services, from 
September 2010 until December 2013, after initially serving as a research analyst at the firm from 
September 2008 to September 2010. Mr. English served as a research assistant at McAdams Wright 
Ragen Inc., an investment firm, from March 2006 until September 2008. Mr. English currently serves 
on the board of directors of Anebulo Pharmaceuticals, Inc. (NASDAQ: ANEB), a clinical-stage 
biopharmaceutical company developing novel solutions for people suffering from acute cannabinoid 
intoxication and substance addiction, since June 2020. Mr. English is a C.F.A. Charterholder and 
earned his Bachelor of Arts in English Literature with Honors from the University of Washington.

Our Board believes that Mr. English is qualified to serve on our Board due to his financial, investment 
and capital markets experience.

MEMBER OF
2023

ATTENDANCE
CURRENT PUBLIC

COMPANY BOARDS
Board 6/7 86% Anebulo Pharmaceuticals, Inc.

(Nasdaq: ANEB)
Corporate Governance and 4/4 100%
Compensation Committee

SECURITIES HELD
Date Common Shares DSUs

March 20, 2024 57,425,212(3) 427,315

Name: Aron English(1)

Position: Director 
Age: 41
Residence: Seattle, 
Washington, U.S.
Director Since: April 2022
Independent

2023 VOTES IN FAVOR 85.12%
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Shaun Noll is currently, and has been since 2017, the President and Chief Investment Officer of 726 
BF LLC and 726 BC LLC. Mr. Noll is also the Managing Member of WWT Opportunity #1 LLC 
(“WWT”), which owns approximately 27.9% of the outstanding Common Shares of the Company. 
Mr. Noll received a Bachelor of Commerce in international business from San Francisco State 
University.

Our Board believes that Mr. Noll is qualified to serve on our Board due to his financial, investment 
and capital markets experience.

MEMBER OF
2023

ATTENDANCE
CURRENT PUBLIC

COMPANY BOARDS
Board 7/7 100% None

Corporate Governance and 4/4 100%
Compensation Committee

Enterprise Risk 4/4 100%
Management Committee

SECURITIES HELD
Date Common Shares DSUs

March 20, 2024 53,380,753(4) 439,259

Name: Shaun Noll
Position: Director 
Age: 42
Residence: Menlo Park, 
California, U.S.
Director Since: June 2022
Independent

2023 VOTES IN FAVOR  92.42%

Shalima Pannikode has served as a technology executive for several leading healthcare organizations 
in North America, including Anthem Inc. and Humana Inc., and is a recognized leader in digital 
transformation, data analytics and AI. She currently serves as Chief Technology Officer at Zelis. Ms. 
Pannikode started her career in a leadership role at Amerigroup. As her career progressed, she held a 
number of leadership roles including: Vice President of Information Technology at Anthem Inc. From 
2019 to 2020, she served as Senior Vice President and Chief Information and Digital Officer at 
Wellstar Health System. From 2020 to 2022, she served as Senior Vice President and Chief 
Information Officer of Healthcare Services at Humana Inc. From 2022 until she moved to Zelis in 
December 2023, she served as Executive Vice President and Chief Information Officer of Liberty 
Mutual’s global commercial business. Ms. Pannikode is also a co-founder and chairwoman for the 
Freedom Council for the Alliance for Freedom Restoration and Justice (AFRJ).

Our Board believes that Ms. Pannikode is qualified to serve on our Board due to her technology and 
leadership experience.

MEMBER OF
2023

ATTENDANCE
CURRENT PUBLIC

COMPANY BOARDS
Board N/A None

Enterprise Risk 
Management Committee

N/A

SECURITIES HELD
Date Common Shares DSUs

March 20, 2024 0 0

Name: Shalima 
Pannikode
Position: Director
Age: 46
Residence: McLean, 
Virginia, U.S.
Director Since: March 
2024
Independent

2023 VOTES IN FAVOR  N/A



10

Scott Robinson currently serves as Senior Vice President, Corporate Development at Plymouth 
Industrial REIT, Inc. (NYSE: PLYM) since 2023 and Professor at New York University, a private 
university, since 2008. Mr. Robinson previously served as Managing Director and Co-Head of 
Investment Banking at Oberon Securities LLC, an investment bank. Previous to that, he served as 
interim Chief Executive Officer and on the board of directors of FullStack Modular LLC, an offsite 
volumetric modular construction company, and held roles at Macquarie Group Ltd. (OTCMKTS: 
MQBKY) and Citigroup Inc. (NYSE: C). Mr. Robinson previously served on the board of directors 
of Monmouth Real Estate Investment Corporation (NYSE: MNR), a real estate investment trust 
specializing in net leased industrial properties. Mr. Robinson currently serves as an advisory board 
member of Market Stadium Inc., a commercial real estate company. Mr. Robinson received an MSc. 
in Real Estate Finance and Investment from New York University and a BSc. in Biomedical Sciences 
and Economics from University of California, Riverside.

Our Board believes that Mr. Robinson is qualified to serve on our Board due to his extensive 
financial and real estate experience, as well as his service on other boards and in executive leadership 
positions.

MEMBER OF
2023

ATTENDANCE
CURRENT PUBLIC

COMPANY BOARDS
Board 7/7 100% None

Audit Committee 4/4 100%

Enterprise Risk 4/4 100%
Management Committee

SECURITIES HELD
Date Common Shares DSUs

March 20, 2024 273,269 567,448

Name: Scott Robinson
Position: Director
Age: 53
Residence: New York, 
New York, U.S.
Director Since: April 2022
Independent

2023 VOTES IN FAVOR  92.57%

Scott Ryan is a Founding Partner and Managing Member of FR Law Group, PLLC, a boutique 
litigation and commercial transaction law firm based in Arizona, which he co-founded in 2017, and 
has served as an Arbitrator for the Construction Panel of the American Arbitration Association, a 
not-for-profit organization in the field of alternative dispute resolution. Previously, Mr. Ryan served 
as the Senior Vice President and General Counsel of Tutor Perini Corporation, Building Group 
(NYSE: TPC), a contractor for large scale commercial construction partners. Mr. Ryan served on the 
board of directors of PCR Insurance Company from 2008 to 2012. Mr. Ryan received a J.D. from 
DePaul University College of Law, and a Bachelor of Science and Master of Science in Construction 
Management from Arizona State University.

Our Board believes that Mr. Ryan is qualified to serve on our Board due to his extensive legal, 
construction and real estate experience.

MEMBER OF
2023

ATTENDANCE
CURRENT PUBLIC

COMPANY BOARDS
Board 6/7 86% None

Audit Committee 4/4 100%

Enterprise Risk 4/4 100%
Management Committee

SECURITIES HELD
Date Common Shares DSUs

March 20, 2024 234,375 559,263

Name: Scott Ryan
Position: Director
Age: 53
Residence: Phoenix, 
Arizona, U.S.
Director Since: April 2022
Independent

2023 VOTES IN FAVOR  92.49%
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Benjamin Urban joined DIRTT as our Chief Executive Officer in June 2022. He brings extensive 
interior construction and business development experience with him from AGILE INTERIORS, one of 
DIRTT’s largest Construction Partners. There, he helped grow and diversify the business, expand into 
new market areas, develop strategic distribution partnerships, and deliver innovative interiors for large 
global clients. Benjamin holds a Bachelor of Science degree from Daniels College of Business at The 
University of Denver as well as a Certificate in International Business Management from Instituto 
Tecnológico y de Estudios Superiores de Monterrey.

Our Board believes that Mr. Urban is qualified to serve on our Board due to his extensive background 
with the Company and its client and partner network, as well as his experience in design and 
construction generally.

MEMBER OF
2023

ATTENDANCE
CURRENT PUBLIC

COMPANY BOARDS
Board 5/7 71% None

SECURITIES HELD
Date Common Shares DSUs

March 20, 2024 1,126,670 N/A

Name: Benjamin Urban
Position: Director
Age: 48
Residence: Calgary, 
Alberta, Canada
Director Since: June 2022
Not Independent

2023 VOTES IN FAVOR  99.18%

(1) Pursuant to the Support Agreement (as defined herein), the Company has agreed to nominate Mr. English for election as a 
director at the Meeting. For additional information, see “Certain Relationships and Related Party Transactions – Transactions 
with Related Parties.”

(2) Mr. Edwards resigned from the Enterprise Risk Management committee and assumed a role on the Compensation and 
Governance Committee effective May 30, 2023.

(3) Reflects the 7,470,167 Common Shares owned by Mr. English and the 49,955,045 Common Shares 22NW Fund, LP. (“22NW 
Fund”). For further information regarding the Common Shares beneficially held by 22NW Fund and Aron English, see "Security 
Ownership of Certain Beneficial Owners and Management". 

(4) Reflects the 78,860 Common Shares owned by Mr. Noll and the 53,301,893 Common Shares owned by WWT. For further 
information regarding the Common Shares beneficially held by WWT and Shaun Noll, see "Security Ownership of Certain 
Beneficial Owners and Management".

Family Relationships

There are no family relationships among any of our executive officers, directors or director nominees.

Majority Voting Policy

As set forth in the enclosed proxy card, shareholders may vote “FOR” or “WITHHOLD” their vote for each director nominee. In 
accordance with the Board’s Majority Voting Policy, if any director nominee receives a number of votes “WITHHELD” from his or 
her election that is equal to or greater than votes “FOR” such election, such nominee will submit his or her offer of resignation to the 
lead director or Chair of the Board. The Corporate Governance and Compensation Committee will review such resignation offer and 
make a recommendation to the Board of whether or not to accept such resignation. The Corporate Governance and Compensation 
Committee is expected to recommend acceptance of the resignation offer to the Board, and the Board is expected to accept such 
recommendation and resignation offer, except in situations where exceptional circumstances would warrant the director nominee 
continuing to serve on the Board. The director nominee will not participate in any deliberations of the Corporate Governance and 
Compensation Committee or the Board with respect to his or her resignation offer. Within 90 days of receiving the resignation offer, 
the Board will make a decision and the Company will issue a press release announcing whether they have accepted or rejected the 
director nominee’s resignation, a copy of which will be provided to the TSX. The resignation will be effective when accepted by the 
Board. The Majority Voting Policy does not apply to contested elections in which the number of director nominees for election is 
greater than the number of director positions on the Board.

Legal Proceedings, Cease Trade Orders, Bankruptcies, Penalties or Sanctions

None of the Company’s proposed directors are, at the date of this Proxy Statement, or have been, within 10 years prior to the date of 
this Proxy Statement, a director, chief executive officer or chief financial officer of a company that: (a) while such person was acting 
in that capacity was the subject of a cease trade or similar order or an order that denied the relevant company access to any exemption 
under securities legislation for a period of more than 30 consecutive days (an “order”); or (b) was subject to an order that was issued 
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after that person ceased to be a director, chief executive officer or chief financial officer of the relevant company 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.

Except as set out below, none of the Company’s proposed directors have 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 securityholder in deciding whether to vote for a proposed director.

Other than as described below, none of the Company’s proposed directors: (a) are at the date of this Proxy Statement, or have been, 
within 10 years prior to the date of this Proxy Statement, a director or executive officer of any company 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, (b) has, within 10 years prior to the date of this 
Proxy Statement, 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 director or executive officer, as applicable, or (c) has been involved in any legal proceedings requiring disclosure 
under U.S. federal securities laws.

Mr. Shaun Noll (at the relevant time DBA as Stirling Capital Management) self-reported a violation of s. 25230 of the California 
Corporate Securities Law of 1968 (engaging in unlicensed investment advisor activity), arising as a result of the inadvertent non-
payment of annual license dues. In or around March 2014, Mr. Noll entered into a Settlement Agreement with the Commissioner of 
Business Oversight of the State of California, under which Mr. Noll agreed to take steps to comply with applicable laws relating to 
licensing as an investment advisor and to pay a nominal penalty of $6,500. The penalty has been fully paid and there are no sanctions 
on Mr. Noll.

You may either vote “FOR” or “WITHHOLD” your vote with respect to the election of each director nominee. If you vote 
“FOR” the election of a director nominee, your vote will be cast accordingly. To be elected to the Board, a nominee must 
receive a plurality of votes cast, which means a nominee will be elected in an uncontested election if he or she receives at 
least one vote cast “FOR” such nominee. Nevertheless, under the Company’s Majority Voting Policy, if a nominee receives 
a number of “WITHHOLD” votes that equals or exceeds the number of “FOR” votes, that nominee must tender to the 
Board his or her resignation for consideration by the Corporate Governance and Compensation Committee and the Board. 
See “Proposal 1—Election of Directors—Majority Voting Policy.” The Board has set the number of directors comprising 
the Board at eight in accordance with the Company’s by-laws, effective immediately following completion of the Meeting. 
Accordingly, you may not vote by proxy or in person for a greater number of persons than eight for election as directors.

The Board unanimously recommends that the shareholders of the Company vote “FOR” the election of each of the 
director nominees. Unless you give other instructions, the persons named in the enclosed proxy card intend to vote 
“FOR” the election of each of the director nominees. The Company has been informed that each of the proposed 
director nominees has consented to (i) serve as a nominee, (ii) serve as a director if elected, and (iii) be named as a nominee 
in this Proxy Statement. We have no reason to believe that any of the proposed director nominees will be unable to serve as 
a director. If, prior to the Meeting, or any adjournment or postponement thereof, one or more of the director nominees is 
unable to serve or for good cause will not serve, either the number of directors will be reduced or we will nominate or 
appoint a new director in accordance with applicable law.
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PROPOSAL NO. 2 – APPOINTMENT OF THE INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Audit Committee of our Board has recommended that PwC be appointed as our independent registered public accounting firm for 
the fiscal year ending December 31, 2024, and that the remuneration of PwC for such year be fixed by our directors.

At the Meeting, or any adjournment or postponement thereof, shareholders will be asked to appoint PwC to serve as our independent 
registered public accounting firm until the next annual meeting of shareholders at a remuneration to be fixed by the Board. PwC was 
first appointed as our independent registered public accounting firm effective June 9, 2017.

The Audit Committee reviews and pre-approves all audit and non-audit services performed by our independent registered public 
accounting firm. The Audit Committee approved all services rendered by PwC in the fiscal year ended December 31, 2023, in 
accordance with these policies.

In its review of non-audit services, the Audit Committee considers, among other things, the possible impact of the performance of 
such services on the independence of our independent registered public accounting firm. The Audit Committee has determined that the 
non-audit services performed by PwC in the fiscal year ended December 31, 2023, were compatible with maintaining the 
independence of our independent registered public accounting firm. Additional information concerning the Audit Committee and its 
activities can be found in this Proxy Statement under “Corporate Governance.”

Representatives of PwC are expected to be present at the Meeting, will have an opportunity to make a statement if they desire to do so 
and will be available to respond to appropriate shareholder questions.

Audit and Related Fees

The following table sets out the fees for services provided to us by our independent registered public accounting firm for the years 
ended December 31, 2023 and 2022.

Nature of Services
December 31, 2023 

(1)
December 31, 2022 

(1)
Audit Fees (2) $ 543,697 $ 469,387
Audit-Related Fees (3) $ 39,999 $ 13,868
Tax Fees $ - $ -
All Other Fees $ - $ -
Total $ 583,696 $ 483,255

(1) Such fees were paid in Canadian dollars and translated into U.S. dollars using the daily average exchange rate as reported by the 
H.10 statistical release of the Board of Governors of the Federal Reserve System on December 29, 2023 of C$1.3202 = US$1.00 
and on December 30, 2022 of C$1.3532 = US$1.00 for the respective periods.

(2) Consists of fees for audit services. This includes, among other things, quarterly reviews and audit of the annual financial 
statements.

(3) Consists of fees for assurance and related services that are reasonably related to the performance of the audit or review of the 
Company’s financial statements and are not reported in (1) above. This includes, among other things, fees paid to the Canadian 
Public Accountability Board and review of the Company's Registration Statements on Form S-1 and S-8. 

The appointment of PwC as our independent registered public accounting firm must be approved by a plurality of votes cast, 
which means the proposal may be approved by any one or more shareholders voting “FOR” such proposal.

The Board unanimously recommends that the shareholders of the Company vote “FOR” the appointment of PwC to serve 
as our independent registered public accounting firm until the next annual meeting of shareholders at a remuneration to 
be fixed by the Board. Unless you give other instructions, the persons named in the enclosed proxy card intend to vote 
“FOR” the appointment of PwC as our independent registered public accounting firm at a remuneration to be fixed by the 
Board.
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PROPOSAL NO. 3 – APPROVAL OF THE COMPANY'S SECOND AMENDED AND RESTATED LONG TERM 
INCENTIVE PLAN

The Board unanimously approved, subject to receiving approval of the TSX and the shareholders, the A&R LTIP, which increases the 
aggregate number of Common Shares reserved and available for issuance since the inception of the plan on May 22, 2020 by 
15,000,000 such that the total Common Shares reserved under the A&R LTIP would increase from the 12,350,000 currently reserved 
under the LTIP (defined below) to 27,350,000 plus the number of Common Shares subject to stock options granted under the Option 
Plan (as defined below) that, following May 22, 2020, expire or for any reason are canceled or terminated without having been 
exercised in full. Other than the increase to the maximum number of Common Shares reserved and available for issuance thereunder, 
the terms of the A&R LTIP will be the same as those of the LTIP. At the Meeting, our shareholders will be asked to consider and, if 
deemed advisable, pass the A&R LTIP Resolution, the full text of which is set out below. If approved by the shareholders and the 
TSX, the adoption of the A&R LTIP to increase the aggregate number of Common Shares issuable thereunder will become effective 
on May 9, 2024. The TSX has conditionally approved the adoption of the A&R LTIP, subject to receipt of shareholder approval at the 
Meeting. The Board unanimously recommends that our shareholders vote to approve the A&R LTIP Resolution. 

BACKGROUND AND PURPOSE OF PROPOSAL

On April 3, 2023, the Board approved the DIRTT Environmental Solutions Ltd. Amended and Restated Long Term Incentive Plan 
(the “LTIP”), which amended and restated the DIRTT Environmental Solutions Ltd. Long-Term Incentive Plan, originally adopted on 
May 22, 2020 (the “Original LTIP”). The LTIP replaced the Company’s Deferred Share Unit Plan for Non-Employee Directors (as 
amended and restated, the “DSU Plan”), the Performance Share Unit Plan (the “PSU Plan”) and the Amended and Restated Stock 
Option Plan (the “Option Plan” and, together with the DSU Plan and the PSU Plan, the “Prior Plans”), subject to shareholder approval, 
which was obtained on May 30, 2023. Any awards that remain outstanding under the Prior Plans are governed by the terms of the 
applicable Prior Plan and the terms of the award agreement pursuant to which such award was granted, as applicable. 

The ability to grant share-based compensation is critical for meeting the Company’s compensation objectives and for enabling the 
Company to attract and retain highly-qualified employees, consultants and directors. The proposed adoption of the A&R LTIP to 
increase the number of Common Shares reserved and available for issuance under the LTIP, if approved, will allow us to continue to 
provide share-based compensation to our employees, consultants and directors, which is a vital element of our compensation program.

For additional information regarding share-based awards previously granted, please see Note 16 to our consolidated financial 
statements on Form 10-K for the year ended December 31, 2023 and the table included in this Proposal No. 3 below, entitled 
“Securities Authorized for Issuance Under Equity Compensation Plans.” As of March 20, 2024, there were 191,456,899 of our 
Common Shares outstanding. The closing price per Common Share on the TSX as of March 20, 2024 was CAD $0.75.

If our shareholders approve this proposal, we intend to file, pursuant to the Securities Act of 1933, as amended, a registration 
statement on Form S-8 to register the additional Common Shares available for issuance under the A&R LTIP.

SUMMARY OF THE A&R LTIP

The following summary of the A&R LTIP does not purport to be a complete description of all provisions of the A&R LTIP and 
should be read in conjunction with, and is qualified in its entirety by reference to, the complete text of the A&R LTIP, which is 
attached as Appendix A to this proxy statement . The A&R LTIP gives the Compensation Committee the ability to award options 
(“Options”) (either in the form of incentive stock options (“ISOs”) intended to qualify as such under Section 422 of the Internal 
Revenue Code of 1986, as amended (the “Code”) or Options that are not intended to constitute ISOs (“Nonstatutory Options”)), share 
appreciation rights (“SARs”), restricted share units (“Restricted Share Units” or “RSUs”), restricted shares (“Restricted Shares”), 
dividend-equivalent rights (“Dividend-Equivalent Rights”) in conjunction with the grant of Restricted Share Units and deferred share 
units ("DSUs"), vested share awards (“Share Awards”), other share-based awards (“Other Share-Based Awards”), cash awards (“Cash 
Awards”), and DSUs (collectively, “Awards”). Unless earlier terminated by action of the Board, the A&R LTIP will terminate on 
May 30, 2033.

Key features of the A&R LTIP include:

• No discounted Options or related Awards may be granted other than awards converted into Awards under the A&R LTIP 
in connection with a transaction;

• No repricing, replacement or re-granting of Options or SARs outside of the context of a restructuring or recapitalization of 
the Company;
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• Awards are subject to potential reduction, cancellation or forfeiture pursuant to any clawback policy adopted by the 
Company including the current Clawback Policy (as defined herein);

• Awards are generally non-transferrable except by will or the laws of descent or by the designation of a beneficiary or 
pursuant to a domestic relations order;

• Minimum vesting period requirements;

• Limits on total officer and director compensation; and

• Dividend-Equivalent Rights accrued with respect to Restricted Share Units and DSUs and dividends accrued with respect 
to Restricted Shares are subject to restrictions and risk of forfeiture to the same extent as the Restricted Share Unit, DSUs 
or Restricted Share with respect to which such Dividend-Equivalent Rights or dividends are accrued and will not be paid 
unless and until such Restricted Share Unit, DSUs or Restricted Share has vested.

Persons Who May Participate in the A&R LTIP

Employees, officers, directors and consultants of the Company and its affiliates are eligible to receive awards under the A&R LTIP. 
Eligible individuals to whom an Award is granted under the A&R LTIP are referred to as “Participants.” As of March 20, 2024, it is 
expected that the Company and its affiliates will have approximately 81 employees, 3 officers, 8 non-employee directors, and 1 
consultant who will be eligible to participate in the A&R LTIP. A consultant who is a Canadian resident may be required to provide 
services to the Company for a period of at least 12 months to be eligible to receive an Award. Only directors who are not, apart from 
their position as a director, an employee of Company or any of its affiliates (“Eligible Directors”) may receive DSU awards.

Shares to be Offered

If the A&R LTIP Resolution is approved, subject to adjustment as described below, the aggregate number of our Common Shares 
reserved and available for issuance pursuant to the settlement, exercise or redemption of Awards under the A&R LTIP since the 
inception of the Original LTIP on May 22, 2020 will be (i) 27,350,000, representing approximately 14.3% of the Company’s 
outstanding Common Shares on a non-diluted basis (9.4% on a fully diluted basis) as of the Record Date (12,350,000 under the LTIP 
and 15,000,000 approved under the A&R LTIP Resolution), plus (ii) the number of our Common Shares subject to stock options 
granted under the Option Plan prior to the adoption of the Original LTIP on May 22, 2020 that, following May 22, 2020, expire or for 
any reason are canceled or terminated without having been exercised in full. For the avoidance of doubt, Common Shares withheld in 
payment of any exercise or purchase price or taxes related to a stock option granted under the Option Plan will not become available 
for Awards under the A&R LTIP. The total number of Common Shares that will be available for issuance upon the exercise of ISOs 
since the inception of the Original LTIP on May 22, 2020 shall be 27,350,000. The A&R LTIP Resolution increases the 12,350,000 
current share reserve under the LTIP by 15,000,000 Common Shares for a total of 27,250,000 Common Shares under the A&R LTIP. 
For the avoidance of doubt, Common Shares issued under the A&R LTIP since the inception of the Original LTIP on May 22, 2020 
will count against the total share reserve thereunder. The proposed 15,000,000 increase in Common Shares represents approximately 
7.8% of the Company’s outstanding Common Shares on a non-diluted basis (5.1% on a fully diluted basis) as of the Record Date. The 
share recycling and counting provisions, including clause (ii) in this paragraph, are unchanged by the proposed amendment and 
restatement.
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As of the Record Date, 5,415,078 stock options previously granted under the Option Plan and outstanding on May 22, 2020 expired or 
were canceled or terminated without having been exercised in full, resulting in 5,415,078 additional Common Shares, representing 
approximately 2.8% of the Company’s outstanding Common Shares on a non-diluted basis (1.9% on a fully diluted basis), being 
reserved and available for issuance of Awards pursuant to clause (ii) in the preceding paragraph. As of the Record Date, a total of 
208,409 stock options, representing 0.1% of the Company’s outstanding Common Shares on a non-diluted basis (0.1% on a fully 
diluted basis), remain outstanding under the Option Plan. Thus, if all stock options outstanding as of the Record Date were to expire or 
be canceled or terminated without having been exercised, a maximum of 208,409 additional Common Shares could become available 
for new Awards under the A&R LTIP in the future. Accordingly, the maximum number of Common Shares that could become 
issuable under the A&R LTIP since the inception of the plan in 2020, if the A&R LTIP Resolution is approved, would be 32,973,487 
(being the share reserve of 12,350,000 under the current LTIP, plus the increase in share reserve of 15,000,000 if the A&R LTIP is 
approved, plus the 5,415,078 Common Shares reserved and made available for issuance pursuant to clause (ii) in the preceding 
paragraph prior to the Record Date, plus the 208,409 Common Shares that could become available for issuance on the expiry, 
termination or cancellation of outstanding stock options, as described above). The maximum number of Common Shares that could 
become issuable under the current LTIP since the inception of the plan in 2020 if the A&R LTIP Resolution is not approved would be 
17,973,487.

Percentage of 
Outstanding

Common Shares on 
a Non-

Diluted Basis

Percentage of 
Outstanding

Common Shares on 
a Fully-

Diluted Basis
Common Shares reserved under the LTIP 12,350,000 6.5% 4.2%
Common Shares added to the LTIP share reserve between adoption of the LTIP and Record 
Date
   as a result of expiration, cancelation or termination of stock options that were outstanding
   under the Option Plan on May 22, 2020 5,415,078 2.8% 1.9%
Stock options outstanding under the Option Plan as of the Record Date (maximum number of
   Common Shares that could be added to A&R LTIP share reserve as a result of expiration,
   cancelation or termination following the Record Date) 208,409 0.1% 0.1%
Number of Common Shares proposed to be added to the LTIP share reserve as a result
   of the A&R LTIP Resolution 15,000,000 7.8% 5.1%
Total number of Common Shares that could become reserved for issuance under the A&R 
LTIP since the 
   inception of the plan on May 22, 2020 if all outstanding stock options that were granted 
under the Option Plan 
   and outstanding at the time of adoption of the LTIP (May 22, 2020) expire, are canceled or 
are terminated 32,973,487 17.2% 11.3%

As of the Record Date, a total of 7,729,259 Common Shares have been issued in settlement of Awards granted under the LTIP. A total 
of 3,513,040 Common Shares are subject to outstanding time-based RSUs and 3,506,655 Common Shares are subject to outstanding 
performance-based RSUs (“PSUs”) (assuming vesting at 190% of the target amount granted), collectively representing approximately 
3.7% of the Company’s outstanding Common Shares on a non-diluted basis (2.4% on a fully diluted basis), and 1,795,974 DSUs to be 
settled in Common Shares representing approximately 0.9% of the Company’s outstanding Common Shares on a non-diluted basis 
(0.6% on a fully diluted basis). No other equity awards are outstanding under the LTIP as of such date. Thus, as of the Record Date 
there were 1,011,741 Common Shares available for issuance under the LTIP that were not subject to outstanding Awards, representing 
approximately 0.5% of the Company’s outstanding Common Shares on a non-diluted basis (0.3% on a fully diluted basis).

If an Award granted under the A&R LTIP is cancelled, forfeited, exchanged, settled in cash or otherwise terminated without the actual 
delivery of our Common Shares, any shares subject to such Award will again be available for new Awards under the A&R LTIP. Any 
Common Shares withheld or surrendered in payment of any taxes relating to Awards will not again be available for new Awards under 
the A&R LTIP unless such Award is an Option or SAR, in which case such withheld or surrendered Common Shares will again be 
available for new Awards under the A&R LTIP. In addition, any Common Shares withheld or surrendered in payment of any exercise 
or purchase price of Options or SARs will again be available for new Awards under the A&R LTIP.

Subject to stock exchange requirements, including stock exchange approval, as applicable, certain Awards granted in substitution or 
exchange for awards previously granted by a company acquired by the Company or any subsidiary or with which the Company or any 
subsidiary combines will not reduce the Common Shares authorized for issuance under the A&R LTIP, nor shall shares subject to 
such Awards be added to the Common Shares available for issuance under the A&R LTIP if such Awards are later cancelled, forfeited 
or otherwise terminated.

Our Common Shares issued under the A&R LTIP may come from authorized but unissued shares, or (except in the case of Options 
granted to Canadian taxpayers) from our previously issued Common Shares reacquired by the Company, including shares purchased 
on the open market.
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Compensation Limits

The maximum number of our Common Shares underlying or relating to Awards which may be granted to any one Participant under 
the A&R LTIP in any calendar year will not exceed 10% of our total issued and outstanding Common Shares. Furthermore, under the 
A&R LTIP and all of the Company’s other security-based compensation arrangements, the maximum number of our Common Shares 
issuable to insiders pursuant to outstanding Awards at any time will not exceed 10% of our total issued and outstanding Common 
Shares. Under the A&R LTIP and all of the Company’s other security-based compensation arrangements, in any one year period, the 
maximum number of our Common Shares issued to insiders will not exceed 10% of our total issued and outstanding Common Shares.

The aggregate number of our Common Shares issuable pursuant to outstanding Awards under the A&R LTIP to non-
employee directors of the Company will be limited to 1% of our total issued and outstanding Common Shares provided that 
the value of all Options issuable in any one year period under the A&R LTIP to any one non-employee director of the Company will 
not exceed CAD $100,000, and the value of all Awards issuable in any one year period under the A&R LTIP to any one non-
employee director will not exceed CAD $150,000, in each case, not including any Awards issued or taken in lieu of cash fees or a one-
time initial grant to a new director upon joining the Board.

Minimum Vesting Period

The Compensation Committee shall not grant Awards with a vesting schedule that provides for full or partial vesting less than one 
year after the date of grant; provided, however, that (i) the Committee may grant Awards with a vesting schedule that provides for full 
or partial vesting less than one year after the date of grant so long as such Awards do not constitute more than 5% of the number of 
our Common Shares available for issuance under the A&R LTIP, (ii) Awards may vest upon death, termination of employment or a 
Change of Control, and (iii) this limitation will not apply to DSUs or to certain Awards granted in substitution or exchange for awards 
previously granted by a company acquired by the Company or any subsidiary or with which the Company or any subsidiary combines.

Administration

The Compensation Committee will administer the A&R LTIP (the “Administrator”). Subject to the terms of the A&R LTIP and 
applicable law, the Administrator has broad authority to select Participants to receive Awards, determine the types and amounts of 
Awards and terms and conditions of Awards, modify, waive, or adjust any term or condition of an Award that has been granted, which 
may include the acceleration of vesting, and interpret and administer the A&R LTIP. Subject to applicable law, the Administrator is 
also authorized to interpret the A&R LTIP, to establish, amend and rescind any rules and regulations relating to the A&R LTIP, to 
delegate duties under the A&R LTIP to one or more officers or managers of the Company or its affiliate, and to make any other 
determinations that it deems necessary or desirable for the administration of the A&R LTIP. The Administrator may correct any 
defect, supply any omission or reconcile any inconsistency in the A&R LTIP in the manner and to the extent the Administrator deems 
necessary or desirable.

Awards Under the A&R LTIP

Options

An Option represents a right to purchase our Common Shares at a fixed exercise price. The Company may grant Options to eligible 
persons including: (i) ISOs which comply with the requirements of Section 422 of the Code; and (ii) Non-statutory Options. Except in 
limited circumstances, the exercise price for an Option must not be less than the fair market value per Common Share as of the date of 
grant (or at least 110% of the fair market value for certain ISOs), nor may the Option be repriced without the prior approval of our 
shareholders. Options may be exercised as the Administrator determines, but not later than ten years from the date of grant (or five 
years from the date of grant for certain ISOs). Consistent with the applicable terms of the A&R LTIP, the Administrator determines 
the methods and form in which payment of the exercise price of an Option may be made and the methods and forms in which our 
Common Shares will be delivered to a Participant, provided that all Options granted to “Canadian Participants” (as defined in the 
A&R LTIP) will generally be exercisable only for authorized and unissued Common Shares from treasury. The Administrator may 
decide to accept any of the following forms of payment for the exercise price: cash or cash equivalents, Common Shares (including 
previously owned Common Shares or through a cashless exercise, i.e., “net settlement”, a broker-assisted exercise, or other reduction 
of the amount of Common Shares otherwise issuable pursuant to the Option), other Awards or awards granted under other plans of the 
Company or any affiliate, other property, or any other legal consideration the Administrator deems appropriate. In the case of an 
exercise whereby the exercise price is paid with Common Shares, such Common Shares shall be valued based on the Common Shares’ 
fair market value (as defined in the A&R LTIP) as of the date of exercise.

SARs

A SAR is the right to receive an amount equal to the excess of the fair market value of one Common Share on the date of exercise 
over the grant price of the SAR, payable in either cash or our Common Shares or any combination thereof as determined by the 
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“Employer” (as defined in the A&R LTIP). Except in limited circumstances, the grant price for a SAR must not be less than the fair 
market value of a Common Share on the date of grant. No SAR may have a term of more than ten years and any SAR granted to a 
Canadian Participant will have a term extending not later than December 15th of the calendar year in which such SAR becomes vested 
and exercisable. A SAR granted in connection with an Option will entitle a Participant, upon exercise, to surrender that Option or any 
portion thereof, to the extent unexercised, and to receive payment of an amount determined by multiplying (i) the difference obtained 
by subtracting the exercise price with respect to a Common Share specified in the related Option from the fair market value of a 
Common Share on the date of exercise of the SAR, by (ii) the number of Common Shares as to which that SAR has been exercised. 
The Option will then cease to be exercisable to the extent surrendered. SARs granted in connection with an Option will be subject to 
the terms and conditions of the award agreement governing the Option, which will provide that the SAR is exercisable only at such 
time or times and only to the extent that the related Option is exercisable and will not be transferable except to the extent that the 
related Option is transferrable.

Restricted Share Units

A Restricted Share Unit represents a future conditional right to receive a cash payment equal to the fair market value of a Common 
Share on a specified date as determined by the Administrator, or, at the Company’s discretion, its equivalent in Common Shares (or a 
combination of cash and Common Shares), provided that, for Canadian Participants, such specified date is on or before that date 
which is three years following the end of the relevant year of service of the Participant in respect of which the Restricted Share Unit 
was granted. Restricted Share Units granted to U.S. taxpayers will be settled no later than 70 days following vesting unless otherwise 
specified in the applicable award agreement. Unless otherwise provided in the applicable award agreement, Dividend-Equivalent 
Rights will accrue, in the form of additional Restricted Share Units, with respect to each Restricted Share Unit if any cash dividends 
are paid following grant and before settlement. Such additional Dividend-Equivalent Rights accrued in the form of Restricted Share 
Units will be subject to the same terms and conditions as the underlying Restricted Share Units.

Restricted Shares

An award of Restricted Shares is a grant of our Common Shares subject to a risk of forfeiture, restrictions on transferability and any 
other conditions or restrictions imposed by the Administrator in its discretion. Except as otherwise provided under the terms of an 
award agreement, the holder of Restricted Shares will generally have rights as a shareholder, including the right to receive dividends 
on our Common Shares subject to the award of Restricted Shares during the restriction period and, subject to approval of the stock 
exchange, the right to vote our Common Shares subject to the award of Restricted Shares. Our Common Shares distributed in 
connection with a share split or share dividend and other property (including cash) distributed as a dividend will be subject to 
restrictions and a risk of forfeiture to the same extent as the Restricted Shares with respect to which such Common Shares or other 
property has been distributed. As a condition to the grant of an Award of Restricted Shares, the Administrator may allow a Participant 
to elect, or may require, that any cash dividends paid on a Restricted Share be automatically reinvested in additional Restricted Shares, 
applied to the purchase of additional Awards or deferred without interest to the date of vesting of the associated Award of Restricted 
Shares.

Share Awards

The Administrator may grant vested Common Shares as a Share Award to a Participant as a bonus, as additional compensation, or in 
lieu of cash compensation any such Participant is entitled to receive, in such amounts and subject to such other terms as the 
Administrator determines is appropriate.

Other Share-Based Awards and Cash Awards

The Administrator is authorized to grant to Participants Other Share-Based Awards that may be denominated in or payable in, valued 
in whole or in part by reference to, or otherwise based on, or related to, our Common Shares on such terms and conditions as the 
Administrator deems appropriate. In addition, the Administrator is authorized to grant Cash Awards on a free-standing basis, as an 
element of, or a supplement to, or in lieu of any other Award under the A&R LTIP on such terms and conditions as the Administrator 
deems appropriate.

Deferred Share Units

DSUs may be granted only to Eligible Directors. A DSU represents a future right to receive a cash payment equal to the fair market 
value of a Common Share on (or within ten days following) the redemption date, or, at the Company’s discretion, its equivalent in 
Common Shares (or a combination of cash and Common Shares).

Unless otherwise determined prior to the commencement of a particular year by the Board, Eligible Directors will be credited on a 
quarterly basis for 100% of their annual retainer for the year in the form of DSUs. If the Board determines to satisfy less than 100% of 
the directors’ annual retainer in DSUs, the director may elect, irrevocably and in advance, to receive up to 100% of their annual 
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retainer (and other amounts such as committee fees which are not included in the annual retainer) in the form of DSUs. The number of 
DSUs granted quarterly is determined by dividing the value of the applicable retainer for that quarter by the fair market value of a 
Common Share on the grant date. DSUs granted in lieu of retainers or fees are fully vested at grant. The Board may, in its discretion, 
award additional DSUs (not in lieu of a retainer or fee) to non-employee directors on such terms and conditions as it determines, 
including as to vesting.

Unless otherwise provided in the applicable award agreement, Dividend-Equivalent Rights will accrue, in the form of additional 
DSUs, with respect to each DSU if any cash dividends are paid following grant and before settlement. Such additional Dividend-
Equivalent Rights accrued in the form of DSUs will be subject to the same terms and conditions as the underlying DSUs.

Upon a non-employee director ceasing to be a director of the Company, or any of its affiliates, as a result of death, retirement or 
otherwise, all DSUs held by such non-employee director shall be settled within ten days of the director’s redemption date, which is 
defined as (i) the date elected by the non-employee director but in no event earlier than the date the director ceases to be a director of 
the Company or any of its affiliates and no later than December 15 of the year following the year in which a non-employee director 
ceases to be a director or (ii) in the case of non-employee directors subject to the United States Internal Revenue Code of 1986, the 
30th day from their “Separation from Service,” as defined in the A&R LTIP. If the Company elects to settle a DSU in cash, the non-
employee director shall receive a cash payment equal to the number of DSUs multiplied by the fair market value of a Common Share 
on the redemption date.

Other Provisions

Dividends and Dividend Equivalents

Any dividend, or Dividend-Equivalent Right, credited with respect to any Award other than a Share Award (which is an Award of 
fully vested Common Shares) will be subject to the same time and/or performance based vesting conditions (if any) applicable to such 
Award and will, if vested, be delivered or paid at the same time as such Award.

Fair Market Value

Under the A&R LTIP, the fair market value of a Common Share, Restricted Share or Restricted Share Unit, including for purposes of 
establishing the exercise price of an Option and the grant price of a SAR, will be equal to the closing sale price of our Common 
Shares, as reported by the principal stock exchange (as described below) on the day immediately preceding the specified date (or if no 
sales occur on such date, on the last preceding date on which such sales of Common Shares are so reported). If the Common Shares 
did not trade, then the fair market value will be determined by the Administrator, acting reasonably, using any other appropriate 
method selected by the Administrator and compliant with applicable laws. If our Common Shares are traded on more than one stock 
exchange, the fair market value will be determined by looking at the closing price of the principal stock exchange upon which has 
occurred the greatest trading volume of the Common Shares for the six months (or, to the extent the Common Shares have not been 
listed, admitted to trading, posted for trading, or quoted upon for at least six months, the next longest period since the Common Shares 
were initially listed, admitted to trading, posted for trading, or quoted upon) prior to the date of reference; provided, however, that to 
the extent deemed necessary or appropriate, the Administrator may identify which stock exchange’s price to utilize so long as such 
determination is made in accordance with applicable law.

Tax Withholding

The Company and any of its affiliates have the right to deduct or withhold from any Award granted, any payment due or transfer made 
under any Award or under the A&R LTIP, or from any compensation or other amount owing to a Participant, or require payment or 
reimbursement from a Participant in respect of, such amounts as may be necessary so as to ensure the Company and its affiliates 
comply with any applicable law relating to the withholding of tax or other required deductions. The Administrator will determine, in 
its sole discretion, the form of payment acceptable for such tax withholding obligations, including the delivery of cash or cash 
equivalents, our Common Shares (including through delivery of previously owned Common Shares, other than, in the case of a 
Canadian Participant, Common Shares previously issued upon the exercise of an Option within the preceding 24-month period), net 
settlement, a broker-assisted sale or other cashless withholding or reduction of the amount of Common Shares otherwise issuable or 
delivered pursuant to the Award, other property or any other legal consideration the Administrator deems appropriate.

Adjustments as a Result of Restructuring

In the event of certain equity restructuring events, the Administrator will equitably adjust (i) the aggregate number or kind of shares 
that thereafter may be delivered under the A&R LTIP, (ii) the number or kind of shares or other property (including cash) subject to an 
Award, (iii) the terms and conditions of Awards, including the purchase price or exercise price of Awards and performance criteria, as 
applicable, and (iv) the applicable share-based limitations with respect to Awards provided in the A&R LTIP, in each case to equitably 
reflect such equity restructuring event.
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Adjustments as a Result of Recapitalization

In the event that the Administrator determines that any dividend or other distribution, recapitalization, share split, share dividend, 
reverse share split, reorganization, merger, consolidation split-up, spin-off, combination, repurchase, exchange of our Common Shares 
or other securities of the Company, issuance of warrants or other rights to purchase our Common Shares or other securities of the 
Company or other similar corporate transactions or events that affects our Common Shares, such that an adjustment is determined by 
the Administrator to be appropriate in order to prevent dilution or enlargement of the benefits or potential benefits intended to be made 
available under the A&R LTIP and any Awards granted under the A&R LTIP, then the Administrator may equitably adjust any or all 
of: (i) the number and kind of our Common Shares or other securities which thereafter may be made the subject of Awards; (ii) the 
number and kind of our Common Shares or other securities subject to outstanding Awards; (iii) the fair market value or the grant or 
exercise price with respect to any Award or make provision for a cash payment to the holder of an outstanding Award; and (iv) the 
share-based limitations with respect to Awards issuable to insiders and directors provided in the A&R LTIP; provided, however, that 
the number of Common Shares subject to any Award denominated in Common Shares will always be a whole number.

Vesting Provisions of Awards and Termination of Employment

Except as provided in the section immediately below, the vesting provisions of the Awards, including treatment upon a termination of 
employment, will be specified in each Participant’s applicable award agreement and are not specified under the A&R LTIP.

Change of Control

In the event of a Change of Control (as defined in the A&R LTIP), any successor entity will assume any outstanding Awards or will 
substitute similar Awards for the outstanding Awards, on the same terms and conditions as the original Awards. Unless otherwise 
provided in the applicable award agreement, if, upon a Change of Control, the successor entity does not comply with such provision of 
the A&R LTIP, the vesting of all then outstanding Awards will be accelerated in full with effect immediately prior to the Change of 
Control (vesting for performance-based Awards will be calculated based on target performance through the date of the transaction), 
and (i) a Participant will be permitted to conditionally exercise any or all of the Participant’s outstanding Options and SARs effective 
immediately prior to the completion of such transaction, (ii) the settlement date for all outstanding Restricted Share Units shall be 
deemed to be the date immediately prior to the occurrence of the Change of Control, and (iii) all Restricted Shares shall become fully 
transferable Common Shares effective immediately prior to the completion of any such transaction constituting the Change of Control, 
in each case, for the sole purpose of participating in such transaction as a shareholder. Unless otherwise provided in the applicable 
award agreement, if, within 12 months following the Change of Control, a Participant’s service, consulting relationship or 
employment is terminated by the Company, its affiliates or the successor entity without “Cause” or the Participant resigns from his or 
her employment with the Company, its affiliates or the successor entity for “Good Reason” (each quoted term as defined in the A&R 
LTIP), then the vesting and exercisability of all Awards held by such Participant will be accelerated in full and the expiration date of 
any Options and SARs held by such Participant will be the 60th day following such Participant’s termination date.

Substitution Following a Transaction

Awards may be granted under the A&R LTIP in substitution for awards held by individuals who become Participants as a result of a 
merger, consolidation or acquisition of another entity or the assets of another entity by or with us or an affiliate. Such substituted 
Awards referred to in the immediately preceding sentence that are Options or SARs may have an exercise price or grant price that is 
less than the fair market value of one of our Common Shares on the date of the substitution if such substitution complies with 
applicable laws and stock exchange rules.

Amendment and Termination of A&R LTIP

The Board may amend, alter, suspend, discontinue or terminate the A&R LTIP or any Award without the consent of any shareholder, 
Participant, other holder or beneficiary of an Award or other person; provided, however, that, subject to the Company’s rights to adjust 
Awards in connection with certain recapitalizations, restructurings and related transactions as described above, no such amendment, 
alteration, suspension, discontinuation or termination that would impair the rights of a Participant or holder or beneficiary under any 
Award previously granted, will not to that extent be effective without the consent of the Participant or holder or beneficiary of an 
Award. Further, without the approval of shareholders, no amendment, alteration, suspension, discontinuation or termination will be 
made that would: (i) increase the total number of our Common Shares available for Awards under the A&R LTIP, (ii) amend any 
outstanding Option or SAR to reduce its exercise price, extend its term beyond the original term set forth in the applicable award 
agreement or take any other action that would be considered a repricing under the applicable stock exchange listing standards, (iii) 
remove or exceed the insider participation limits, (iv) increase the non-employee director compensation limits, (v) have the effect of 
amending the section of the A&R LTIP that enumerates what actions require approval of shareholders, (vi) modify or amend the 
provisions of the A&R LTIP in any manner that would permit Awards to be transferable or assignable in a manner other than as 
currently provided in the A&R LTIP, (vii) change eligible Participants under the A&R LTIP, which would have the effect of 
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broadening or increasing insider participation, or (viii) otherwise cause the A&R LTIP to cease to comply with any tax or regulatory 
requirement. Without limiting the generality of the preceding sentence, shareholder approval will not be required for any of the 
following types of amendments: (a) amendments for the purpose of curing any ambiguity, error, or omission in the A&R LTIP or 
Award or to correct or supplement any provision of the A&R LTIP or Award that is inconsistent with any other provision of the A&R 
LTIP or Award; (b) amendments necessary to comply with applicable laws; (c) amendments of a “housekeeping” nature; (d) 
amendments intended to comply with changes in tax or regulatory requirements; or (e) a change to the termination provisions of 
Awards which does not entail an extension beyond the original expiry date of such Award.

Limitations on Transfer of Awards

Participants may not assign, alienate, pledge, attach, sell or otherwise transfer or encumber any Award, other than a Share Award, 
except by will or the laws of descent or by the designation of a beneficiary. Each Award, and each right under any Award, will only be 
exercised by a Participant during that Participant’s lifetime (or, if permissible under applicable law, by the Participant’s guardian or 
legal representative) or by the person to whom the Participant’s rights pass by will or the laws of descent or by the designation of a 
beneficiary. However, notwithstanding these restrictions, a Participant may assign or transfer an Award, other than an ISO, pursuant to 
a court authorized or approved domestic relations order. All of our Common Shares subject to an Award and evidenced by a share 
certificate will contain a legend referencing the restrictions on the transferability of the Common Shares pursuant to the terms of the 
A&R LTIP. If Common Shares are issued in book entry form, a notation to the same restrictive effect will be placed on the transfer 
agent’s books in connection with such Common Shares.

Clawback

All Awards under the A&R LTIP will be subject to any written clawback policy adopted by the Company, as in effect from time to 
time.

Term of the A&R LTIP

Unless earlier terminated by action of the Board, the A&R LTIP will terminate on May 30, 2033. Awards granted before the 
termination date of the A&R LTIP will continue to be effective according to their terms and conditions.

Fractional Common Shares

No fractional Common Shares will be issued or delivered pursuant to the A&R LTIP or any Award thereunder. The Administrator will 
determine whether cash, other securities or other property will be paid or transferred in lieu of any fractional Common Shares or 
whether those fractional Common Shares or any rights thereto will be cancelled, terminated or otherwise eliminated.

Blackout Periods

If the date under any Award on which: (i) cash is to be issued in settlement of the Award, or (ii) performance criteria are to be 
evaluated by the Company, occurs during a “blackout period” (as defined in the Company’s insider trading policy) applicable to the 
relevant Participant, or within three business days of the expiry of a blackout period applicable to the relevant Participant, then the 
settlement date or evaluation date, as applicable, will be deemed to be the tenth business day after expiry of the blackout period, or 
such earlier date following the expiry of the blackout period as determined by the Administrator. Awards described in the preceding 
sentence will be settled during a blackout period in order to comply with applicable U.S. and Canadian tax laws or exemptions 
therefrom.

Certain Canadian Federal Income Tax Considerations

The following is a general summary of the material Canadian federal income tax considerations, based on the current provisions of the 
Income Tax Act (Canada) and the regulations thereto (collectively, the “ITA”), to Participants who, at all relevant times and for 
purposes of the ITA: (i) are resident in Canada, (ii) are granted Awards by virtue of their employment with the Company or an 
affiliate, (iii) hold any Common Shares acquired pursuant to the settlement of an Award as capital property, and (iv) deal at arm’s 
length with, and are not affiliated with, the Company or any affiliate (each, a “Canadian Participant” for purposes of this section 
“Certain Canadian Federal Income Tax Considerations”). Common Shares will generally be considered to be capital property to a 
Canadian Participant unless such shares are held in the course of carrying on a business of trading or dealing in securities or are 
acquired in a transaction or transactions which may be considered to be an adventure or concern in the nature of trade.

This summary is of a general nature only and is not exhaustive of all possible Canadian federal income or other tax considerations that 
may apply to an Award. This summary is provided for general information only and is not intended to be, nor should it be construed to 
be, legal or tax advice to any particular Participant. No representations are made with respect to the income tax consequences to any 
particular Participant. This summary does not cover provincial, local, or foreign tax treatment for Participants and does not discuss any 
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tax implications to Participants who receive Awards by virtue of a consulting relationship. Participants should consult their own tax 
advisors for advice with respect to the income tax consequences of Awards in their particular circumstances, including the 
application and effect of the income and other tax laws of any applicable country, province, state or local tax authority. This 
summary does not describe the tax considerations applicable to the transfer of Awards. Participants should consult their own 
tax advisors.

Exchange Rates

For the purposes of the ITA, each amount relating to the benefit realized pursuant to an Award, and each amount relating to Common 
Shares, including adjusted cost base, dividends, and proceeds of disposition, must be expressed in Canadian dollars. Any amount 
denominated in U.S. dollars must be converted into Canadian dollars, which will generally be done at the exchange rate quoted by the 
Bank of Canada on the date the amount arose. Employees that are Canadian Participants may realize income, gains, or losses by virtue 
of changes in foreign currency exchange rates.

Options

The A&R LTIP provides that all Options granted to Canadian Participants will be exercisable only for the issuance by the Company of 
authorized and previously unissued Common Shares from treasury (subject to the right of a Participant to elect an alternative form of 
payment as set out in the applicable award agreement).

A Canadian Participant will not have taxable income upon the grant of an Option. At the time of exercising an Option, a Canadian 
Participant will recognize, as employment income (subject to withholding), the difference between the fair market value of the 
Common Shares at the time of acquisition less the exercise price paid. Provided that the exercise price of the Option is at least equal to 
the fair market value of the underlying Common Shares at the time the Option was granted and the Common Shares constitute 
“prescribed shares” (within the meaning of section 6204 of the regulations to the ITA), a Canadian Participant who exercises an 
Option should be entitled to a deduction of 50% of the taxable amount on exercise, subject to limitations in the proposed amendments 
to the ITA which may restrict the availability of the deduction to Options covering a maximum of fair market value of CAD $200,000 
of shares that vest each year. Each Canadian Participant should consult his or her own financial advisor regarding the availability of 
such deduction.

If, instead of exercising an Option, a Canadian Participant elects to surrender an Option pursuant to the exercise of a SAR granted in 
tandem with the Option, the tax results for the Canadian Participant will generally be the same as if the Canadian Participant had 
exercised the Option, provided that a Canadian Participant will only be entitled to the 50% deduction described above if, in addition to 
the satisfaction of the above requirements, the Company makes an election under subsection 110(1.1) of the ITA to not claim any 
deduction associated with the payment.

The tax cost to a Canadian Participant of Common Shares acquired on the exercise or surrender of an Option will be equal to the fair 
market value of the Common Shares at the time of acquisition. The cost of the Common Shares must be averaged with the adjusted 
cost base of all other Common Shares held by the Canadian Participant as capital property to determine the adjusted cost base on a per 
share basis.

Neither the Company nor any of its affiliates will generally be entitled to a tax deduction upon the issuance of Common Shares to a 
Canadian Participant pursuant to the exercise or surrender of an Option to the extent that the Canadian Participant is entitled to the 
50% deduction described above. The Company may be entitled to a tax deduction where the Canadian Participant is not entitled to the 
50% deduction described above by virtue of the application of the CAD$200,000 limit described above provided the Company has 
satisfied certain compliance requirements. The Company or affiliate that makes a cash payment upon the surrender of an Option 
pursuant to the exercise of a SAR granted in tandem with the Option should generally be entitled to a deduction, provided that the 
amount of the cash payment is reasonable and the Company has not made an election under subsection 110(1.1) of the ITA.

SARs (other than SARs granted in tandem with an Option)

The A&R LTIP provides that the grant price per Common Share subject to a SAR shall not be less than the fair market value per share 
as of the date of grant of that SAR, that all SARs granted to a Canadian Participant shall be granted solely in respect of the services of 
such Canadian Participant to be rendered to the Company and its affiliates subsequent to the date of grant of the SAR, and that any 
SAR granted to a Canadian Participant shall have a term extending not later than December 15th of the calendar year in which such 
SAR becomes vested and exercisable.

A Canadian Participant will not have taxable income upon the grant of a SAR. At the time of exercising a SAR, a Canadian 
Participant will recognize, as employment income (subject to withholding), the amount of the cash payment received or the fair 
market value of the Common Shares at the time of acquisition.
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The tax cost to a Canadian Participant of Common Shares, if any, acquired on the exercise of a SAR will be equal to the fair market 
value of the Common Shares at the time of acquisition. The cost of the Common Shares must be averaged with the adjusted cost base 
of all other Common Shares held by the Canadian Participant as capital property to determine the adjusted cost base on a per share 
basis.

The Company or affiliate that makes a payment upon the exercise of a SAR should generally be entitled to a deduction, provided that 
the amount of the payment is reasonable.

Restricted Shares and Share Awards

An income inclusion will generally arise to a Canadian Participant at the time of an Award of Restricted Shares or a Share Award 
under the A&R LTIP. The Canadian Participant will recognize employment income (subject to withholding) equal to the fair market 
value of the Common Shares received, which may reflect a discount for the risk of forfeiture and restrictions on the sale of the 
Restricted Shares, less the purchase price, if any, paid by such Canadian Participant for the Common Shares.

The tax cost to a Canadian Participant of Common Shares acquired pursuant to an Award of Restricted Shares or a Share Award will 
be equal to the fair market value of the shares at the time of acquisition. The cost of the Common Shares must be averaged with the 
adjusted cost base of all other Common Shares held by the Canadian Participant as capital property to determine the adjusted cost base 
on a per share basis.

The availability to the Company or any affiliate of a tax deduction upon the issuance of Common Shares to a Canadian Participant 
pursuant to an Award of Restricted Shares or a Share Award will depend on the circumstances surrounding the particular Award.

Restricted Share Units and Deferred Share Units

The A&R LTIP provides that Restricted Share Units and DSUs granted to Canadian Participants are to have such terms and conditions 
as are necessary so that the Restricted Share Units or DSUs, as applicable, are exempt from, the definition of “salary deferral 
arrangement” in the ITA.

Canadian Participants will not have taxable income upon the grant of Restricted Share Units or DSUs. Upon the future payment being 
made in respect of the Restricted Share Units or DSUs, whether in cash or Common Shares, a Canadian Participant will recognize, as 
employment income (subject to withholding), the amount of the cash payment received or the fair market value of the Common 
Shares at the time of acquisition.

The tax cost to a Canadian Participant of Common Shares, if any, acquired on the settlement of a Restricted Share Unit or DSU, as the 
case may be, will be equal to the fair market value of the shares at the time of acquisition. The cost of the Common Shares must be 
averaged with the adjusted cost base of all other Common Shares held by the Canadian Participant as capital property to determine the 
adjusted cost base on a per share basis.

The Company or applicable affiliate will generally be entitled to deduct the amount of any payment made in settlement of a Restricted 
Share Unit or DSU, provided such amount is reasonable.

Other Share-Based Awards

The Canadian federal income tax consequences to a Canadian Participant on the grant, holding or settlement of an Other Share-Based 
Award will depend on the form, terms and conditions of such Award. Canadian Participants who receive an Other Share-Based Award 
should consult with their own tax advisors.

Cash Awards

A Canadian Participant will recognize, as employment income (subject to withholding), the amount of the cash payment received 
upon the grant of any Cash Award.

The Company or applicable affiliate will generally be entitled to deduct the amount of any payment made in settlement of a Cash 
Award, provided such amount is reasonable.

Subsequent Disposition of Common Shares

A Canadian Participant who disposes of a Common Share (other than as a result of a redemption or repurchase of such share by the 
Company), including on a deemed disposition on death, will realize a capital gain (or capital loss) equal to the amount by which the 
actual or deemed proceeds of disposition exceed (or are exceeded by) the Canadian Participant’s adjusted cost base of the share and 
any reasonable costs of disposition.
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Federal U.S. Tax Consequences to Participants

The following discussion is for general information only and is intended to briefly summarize the United States federal income tax 
consequences to Participants arising from participation in the A&R LTIP. This description is based on current law, which is subject to 
change (possibly retroactively). The tax treatment of a Participant in the A&R LTIP may vary depending on his or her particular 
situation and may, therefore, be subject to special rules not discussed below. No attempt has been made to discuss any potential state 
or local tax consequences or federal tax consequences in jurisdictions outside of the United States. In addition, Nonstatutory Options 
and SARs with an exercise price less than the fair market value of our Common Shares on the date of grant, SARs payable in cash, 
Restricted Share Units and certain other Awards that may be granted pursuant to the A&R LTIP, could be subject to additional taxes 
unless they are designed to comply with certain restrictions set forth in Section 409A of the Code and the guidance promulgated 
thereunder.

Options and SARs

Participants will not realize taxable income upon the grant of an Option or SAR. Upon the exercise of a Nonstatutory Option or a 
SAR, a Participant will recognize ordinary compensation income (subject to the Company’s withholding obligations if an employee) 
in an amount equal to the excess of (i) the amount of cash and the fair market value of our Common Shares received, over (ii) the 
exercise price of the Award. A Participant will generally have a tax basis in any Common Shares received pursuant to the exercise of a 
Nonstatutory Option or SAR that equals the fair market value of such shares on the date of exercise. Subject to the discussion under 
“Federal U.S. Tax Consequences to the Company” below, the Company will be entitled to a deduction for federal income tax purposes 
that corresponds as to timing and amount with the compensation income recognized by a Participant under the foregoing rules. When 
a Participant sells our Common Shares acquired as a result of the exercise of a Nonstatutory Option or SAR, any appreciation (or 
depreciation) in the value of such Common Shares after the exercise date is treated as long- or short-term capital gain (or loss) for 
federal income tax purposes, depending on the holding period. Our Common Shares must be held for more than 12 months to qualify 
for long-term capital gain treatment.

Participants eligible to receive an ISO will not recognize taxable income on the grant of an ISO. Upon the exercise of an ISO, a 
Participant will not recognize taxable income, although the excess of the fair market value of our Common Shares received upon 
exercise of the ISO (“ISO Shares”) over the exercise price will increase the alternative minimum taxable income of the Participant, 
which may cause such Participant to incur alternative minimum tax. The payment of any alternative minimum tax attributable to the 
exercise of an ISO would be allowed as a credit against the Participant’s regular tax liability in a later year to the extent the 
Participant’s regular tax liability is in excess of the alternative minimum tax for that year.

Upon the disposition of an ISO Share that has been held for the required holding period (generally, at least two years from the date of 
grant and one year from the date of exercise of the ISO), a Participant will generally recognize capital gain (or loss) equal to the 
excess (or shortfall) of the amount received in the disposition over the exercise price paid by the Participant for the ISO Share. 
However, if a Participant disposes of an ISO Share that has not been held for the requisite holding period (a “Disqualifying 
Disposition”), the Participant will recognize ordinary compensation income in the year of the Disqualifying Disposition in an amount 
equal to the amount by which the fair market value of the ISO Share at the time of exercise of the ISO (or, if less, the amount realized 
in the case of an arm’s length disposition to an unrelated party) exceeds the exercise price paid by the Participant for such ISO Share. 
A Participant would also recognize capital gain to the extent the amount realized in the Disqualifying Disposition exceeds the fair 
market value of the ISO Share on the exercise date. If the exercise price paid for the ISO Share exceeds the amount realized (in the 
case of an arm’s-length disposition to an unrelated party), such excess would ordinarily constitute a capital loss.

The Company will generally not be entitled to any federal income tax deduction upon the grant or exercise of an ISO, unless a 
Participant makes a Disqualifying Disposition of the ISO Share. If a Participant makes a Disqualifying Disposition, the Company will 
then, subject to the discussion below under “Federal U.S. Tax Consequences to the Company,” be entitled to a tax deduction that 
corresponds as to timing and amount with the compensation income recognized by a Participant under the rules described in the 
preceding paragraph.

Under current rulings, if a Participant transfers previously held shares of our Common Shares (other than an ISO Share that has not 
been held for the requisite holding period) in satisfaction of part or all of the exercise price of an Option, whether a Nonstatutory 
Option or an ISO, no additional gain will be recognized on the transfer of such previously held shares in satisfaction of the 
Nonstatutory Option or ISO exercise price (although a Participant would still recognize ordinary compensation income upon exercise 
of a Nonstatutory Option in the manner described above). Moreover, that number of our Common Shares received upon exercise 
which equals the number of previously held Common Shares surrendered in satisfaction of the Nonstatutory Option exercise price will 
have a tax basis that equals, and a capital gains holding period that includes, the tax basis and capital gains holding period of the 
previously held Common Shares surrendered in satisfaction of the Nonstatutory Option exercise price. Any additional Common 
Shares received upon exercise will have a tax basis that equals the amount of cash (if any) paid by the Participant, plus the amount of 
compensation income recognized by the Participant under the rules described above.
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The A&R LTIP generally prohibits the transfer of Awards other than by will or according to the laws of descent and distribution or 
pursuant to a domestic relations order, but the A&R LTIP allows the Administrator to permit the transfer of Awards (other than ISOs) 
in limited circumstances, in its discretion. For income and gift tax purposes, certain transfers of Nonstatutory Options should generally 
be treated as completed gifts, subject to gift taxation.

The United States Internal Revenue Service (the “IRS”) has not provided formal guidance on the income tax consequences of a 
transfer of Nonstatutory Options (other than in the context of divorce) or SARs. However, the IRS has informally indicated that after a 
transfer of share options (other than in the context of divorce pursuant to a domestic relations order), the transferor will recognize 
income, which will be subject to withholding, and employment or payroll taxes will be collectible at the time the transferee exercises 
the share options. If a Nonstatutory Option is transferred pursuant to a domestic relations order, the transferee will recognize ordinary 
income upon exercise by the transferee, which will be subject to withholding, and employment or payroll taxes (attributable to and 
reported with respect to the transferor) will be collectible from the transferee at such time.

In addition, if a Participant transfers a vested Nonstatutory Option to another person and retains no interest in or power over it, the 
transfer is treated as a completed gift. The amount of the transferor’s gift (or generation-skipping transfer, if the gift is to a grandchild 
or later generation) equals the value of the Nonstatutory Option at the time of the gift. The value of the Nonstatutory Option may be 
affected by several factors, including the difference between the exercise price and the fair market value of the share, the potential for 
future appreciation or depreciation of our Common Shares, the time period of the Nonstatutory Option and the illiquidity of the 
Nonstatutory Option. The transferor will be subject to a federal gift tax, which will be limited by (i) the annual exclusion of U.S. 
$18,000 per donee (for 2024, subject to adjustment in future years), (ii) the transferor’s lifetime unified credit, or (iii) the marital or 
charitable deductions. The gifted Nonstatutory Option will not be included in the Participant’s gross estate for purposes of the federal 
estate tax or the generation-skipping transfer tax.

This favorable tax treatment for vested Nonstatutory Options has not been extended to unvested Nonstatutory Options. Whether such 
consequences apply to unvested Nonstatutory Options or to SARs is uncertain and the gift tax implications of such a transfer is a risk 
the transferor will bear upon such a disposition.

Restricted Shares; Restricted Share Units; Share Awards; Other Share-Based or Cash Awards; DSUs

A Participant will recognize ordinary compensation income upon receipt of cash pursuant to a Cash Award or, if earlier, at the time 
the cash is otherwise made available for the Participant to draw upon. Individuals will not have taxable income at the time of grant of 
Restricted Share Units or DSUs, but rather, will generally recognize ordinary compensation income at the time he or she receives cash 
or a Common Share in settlement of the Restricted Share Units or DSUs, as applicable, in an amount equal to the cash or the fair 
market value of the common share received.

A recipient of Restricted Shares or a Share Award generally will be subject to tax at ordinary income tax rates on the fair market value 
of the Common Shares when such Award is received, reduced by any amount paid by the recipient; however, if the Common Shares 
are not transferable and are subject to a substantial risk of forfeiture when received, a Participant will recognize ordinary 
compensation income in an amount equal to the fair market value of the Common Shares (i) when the Common Shares first become 
transferable and are no longer subject to a substantial risk of forfeiture, in cases where a Participant does not make a valid election 
under Section 83(b) of the Code, or (ii) when the Award is received, in cases where a Participant makes a valid election under Section 
83(b) of the Code. If a Section 83(b) election is made and our Common Shares are subsequently forfeited, the Participant will not be 
allowed to take a deduction for the value of the forfeited Common Shares. If a Section 83(b) election has not been made, any 
dividends received with respect to Restricted Shares that are subject at that time to a risk of forfeiture or restrictions on transfer 
generally will be treated as compensation that is taxable as ordinary income to the Participant; otherwise the dividends will be treated 
as dividends.

A Participant who is a taxpayer in the United States will be subject to withholding for United States federal, and generally for state 
and local, income taxes at the time he or she recognizes income under the rules described above. The tax basis in our Common Shares 
received by a Participant will equal the amount recognized by the Participant as compensation income under the rules described in the 
preceding paragraph, and the Participant’s capital gains holding period in those Common Shares will commence on the later of the 
date such Common Shares are received or the restrictions lapse. Subject to the discussion below under “Federal U.S. Tax 
Consequences to the Company,” the Company will be entitled to a deduction for federal income tax purposes that corresponds as to 
timing and amount with the compensation income recognized by a Participant under the foregoing rules.
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Federal U.S. Tax Consequences to the Company

Reasonable Compensation

In order for the amounts described above to be deductible by the Company (or its subsidiary), such amounts must constitute 
reasonable compensation for services rendered or to be rendered and must be ordinary and necessary business expenses.

Golden Parachute Payments

Our ability (or the ability of one of our subsidiaries) to obtain a deduction for future payments under the A&R LTIP could also be 
limited by the golden parachute rules of Section 280G of the Code, which prevent the deductibility of certain excess parachute 
payments made in connection with a change of control of an employer-corporation.

Compensation of Covered Employees

The ability of the Company (or its subsidiary) to obtain a deduction for amounts paid under the A&R LTIP could be limited by 
Section 162(m) of the Code. Section 162(m) of the Code limits the Company’s ability to deduct compensation, for federal income tax 
purposes, paid during any year to a “covered employee” (within the meaning of Section 162(m) of the Code) in excess of U.S. 
$1,000,000.

New Plan Benefits

Second Amended and Restated DIRTT Environmental Solutions Ltd. Long Term Incentive Plan

Name and Position Dollar Value ($) Number of Units (#)
Benjamin Urban (1) (1)
Richard Hunter (1) (1)
Fareeha Khan (1) (1)
Executive Group (1) (1)
Non-Executive Director Group 811,926 (2) 1,429,207 (3)
Non-Executive Officer Employee Group (1) (1)

(1) The future Awards, if any, that will be made to Participants under the A&R LTIP are subject to the discretion of the 
Administrator and the Board, and therefore, the benefits or number of shares subject to awards that may be granted in the future 
to our executive officers, directors and employees is not currently determinable. Further, no awards have been granted under the 
A&R LTIP contingent upon shareholder approval of the A&R LTIP.

(2) All Board retainers and fees for 2024 will be issued as DSUs rather than paid in cash. The Board will act each year to determine 
what portion of Board retainers will be issued as DSUs and what portion will be paid in cash for the immediately succeeding 
year. If the Board takes no action then all retainers and fees will be satisfied in the form of DSUs. If the Board elects to settle 
less than 100% of retainers and fees as DSUs then members of the Board may make a timely and irrevocable election to receive 
DSUs in lieu of cash retainers and fees. As a result, the number and value of DSUs that will be granted to Eligible Directors in 
future years is subject to the discretion of the Board and not currently determinable. Since the Board previously elected to pay 
all retainers and fees payable to the Board for 2024 in the form of DSUs, we have provided an estimate of DSUs that will be 
issued to members of the Board under the A&R LTIP during 2024. The value reported in this column represents the value of the 
retainers expected to be issued as DSUs during 2024 following the effectiveness of the A&R LTIP (assuming its adoption). It 
does not include the value of meeting fees as the number of meetings to be held during 2024 is not currently determinable.

(3) This figure represents an estimate of the number of DSUs that will be issued to Eligible Directors under the A&R LTIP during 
2024 in lieu of retainers for Board service. It does not include DSUs that will be issued to Eligible Directors during 2024 under 
the A&R LTIP in lieu of meeting fees. The above figure was calculated by dividing the value of the retainers reported in the 
preceding column by C$0.75, the closing price of the Common Shares on the TSX on March 20, 2024.



27

Securities Authorized for Issuance Under Equity Compensation Plans

The following table sets forth information about securities that may be issued under the outstanding equity compensation plans as of 
December 31, 2023.

Plan Category

Number of securities to
be issued upon exercise of

outstanding options, 
warrants

and rights (a)

Weighted-average
exercise

price of outstanding
options,

warrants and rights
(b) (1)

Number of securities
remaining available for
future issuance under
equity compensation

plans (excluding
securities

reflected in column (a))
(c) (2)

Equity compensation plans approved by security holders
Option Plan 209,409 7.92 -
LTIP 8,465,669 (3) - 1,509,741
ESPP - 3,070,889  
Equity compensation plans not approved by security holders - - -
TOTAL 8,675,078 4,580,630

(1) The calculation of the weighted-average exercise price of outstanding stock options, warrants and rights excludes awards 
granted under the ESPP and is reflected in U.S. dollars.

(2) The Common Shares reserved for issuance will be issuable upon the exercise or vesting of future awards issued under our A&R 
LTIP. Effective May 22, 2020, no new stock options may be awarded under the Option Plan.

(3) This number includes outstanding time-based RSUs, PSUs at the maximum settlement level, and all DSUs issued under the 
LTIP, which may be settled in Common Shares.

(4) Common Shares subject to outstanding purchase rights are reported in column (c), in accordance with SEC guidance. 

The following table sets forth the annual burn rate of stock options, RSUs, PSUs and DSUs issued under the LTIP for the last three 
years.

Year (1)
Number of 

Awards Granted

Weighted Average
Number of 
Securities

Outstanding Burn Rate (%)
2023 10,828,264 101,984,000 10.62%
2022 3,242,598 87,662,000 3.70%
2021 2,855,298 85,027,000 3.36%

(1) 2022 grants include fully vested Share Awards. 2021 – 2023 grants include RSUs and PSUs awarded under the LTIP, some of 
which were performance-based. 

(2) During 2023, 2,584,161 PSUs, which may vest up to 190% of the target amount granted dependent on achievement of 
performance targets, were granted to certain executives. For the purposes of the burn rate calculation in the table above, it was 
assumed the 2,584,161 PSUs granted in 2023 vest at 190% of the target amount granted, resulting in the issuance of 4,909,907 
Common Shares. If the PSUs were to vest at 100%, 2,584,161 Common Shares would be issued on settlement of such PSUs, 
resulting in a burn rate under the LTIP in 2023 of 8.34%. Of the 2,584,161 PSUs granted in 2023, Mr. Little forfeited 738,553 
PSUs on his departure in August 2023. The burn rate calculation also assumes that all 1,795,974 DSUs granted under the LTIP 
after May 30, 2023, will be settled in Common Shares.

CONSEQUENCES OF FAILING TO APPROVE PROPOSAL NO. 3

The A&R LTIP will not be implemented unless the A&R LTIP Resolution is approved by our shareholders. If the A&R LTIP 
Resolution is not approved by our shareholders, then the LTIP will remain in place as currently drafted: 

(i) the maximum number of Common Shares reserved and available for issuance upon the settlement, exercise or redemption, 
as applicable, of Awards will remain equal to 12,350,000 plus the number of our Common Shares subject to stock options 
previously granted under the Option Plan that expire or for any reason are canceled or terminated after May 22, 2020 
without having been exercised in full, and the Company will continue to grant awards under the LTIP until such current 
share reserve is exhausted. As of the Record Date, there were 1,011,741 Common Shares reserved and available for 
issuance upon the settlement, exercise or redemption of Awards, as applicable, granted under the LTIP, subject to the 
applicable recycling provisions of the LTIP. If the A&R LTIP Resolution is not approved, once such share reserve is 
exhausted, the Company may elect to provide compensation through other means, such as cash-settled awards or other cash 
compensation, to assure that the Company and its affiliates can attract and retain qualified personnel.
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SHAREHOLDER APPROVAL

At the Meeting, or any adjournment or postponement thereof, our shareholders will be asked to pass A&R LTIP Resolution, 
authorizing the adoption of the A&R LTIP, attached as Appendix A to this Proxy Statement, to increase the number of Common 
Shares reserved and available for issuance under the LTIP, as set out below:

“BE IT RESOLVED:

1. the adoption of the DIRTT Environmental Solutions Ltd. Second Amended & Restated Long Term Incentive Plan (the 
“A&R LTIP”), attached as Appendix A to the Management Information Circular and Proxy Statement of DIRTT 
Environmental Solutions Ltd. (the “Company”) dated March 27, 2024 in respect of the Company's annual and special 
meeting of holders of common shares in the capital of the Company (“Common Shares”) scheduled to be held on May 9, 
2024 is hereby authorized and approved, which increases the aggregate number of Common Shares reserved and available 
for issuance by 15,000,000, such that the total Common Shares reserved under the A&R LTIP will increase from 
12,350,000 to 27,350,000 plus such number of Common Shares that may be issued under A&R LTIP in respect of stock 
options previously granted under the Amended and Restated Incentive Stock Option Plan of the Company that expire or 
for any reason are cancelled or terminated without having been exercised in full following May 22, 2020, is hereby 
authorized and approved, ratified and confirmed, and 27,350,000 of such Common Shares will be available for issuance 
upon the exercise of incentive stock options, within the meaning of Section 422 of the U.S. Internal Revenue Code;

2. the Company is hereby authorized to file the A&R LTIP with the applicable regulatory authorities including, but
not limited to, Toronto Stock Exchange (the “TSX”) and to amend the A&R LTIP in accordance with its terms and should 
such amendments be required by applicable regulatory authorities including, but not limited to, the TSX;

3. the Board be authorized to revoke, at its sole discretion, this ordinary resolution any time before it is acted upon without 
the requirement to obtain any further approval from the shareholders of the Company; and

4. any director or officer of the Company is hereby authorized and directed for and on behalf of the Company to execute or 
cause to be executed and to deliver or cause to be delivered, all such other documents and instruments and to perform or 
cause to be performed all such other acts and things as, in such person’s opinion, may be necessary or desirable to give 
full force and effect to these resolutions and the matters authorized thereby, such determination to be conclusively 
evidenced by the execution and delivery of such other document or instrument of any other such act or thing.”

Vote Required

The A&R LTIP Resolution requires the affirmative vote of the majority of the votes cast thereon at the Meeting in order for it to be 
approved. You may either vote "FOR" or "AGAINST" the proposal. The total votes cast with respect to this proposal will exclude 
abstentions and broker non-votes.

The Board unanimously recommends that the shareholders vote “FOR” the approval of the A&R LTIP Resolution. Unless 
you give other instructions, the persons named in the enclosed proxy form intend to vote FOR the approval of the A&R LTIP 
Resolution.
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CORPORATE GOVERNANCE

The Board is committed to the highest standards of corporate governance practices. The Board believes that this commitment is not 
only in the best interest of shareholders but that it also promotes effective decision-making at the Board level. In establishing its 
corporate governance practices, the Board has been guided by (i) the applicable securities laws of Canada, including National Policy 
58-201 - Corporate Governance Guidelines and National Instrument 52-110 - Audit Committees (“NI-52-110”), (ii) the applicable 
securities laws of the United States, including under the U.S. Securities and Exchange Act of 1934, as amended (the “Exchange Act”), 
and (iii) consideration of corporate governance trends in Canada and the United States.

Board of Directors and Committees

Board Composition

Our business and affairs are managed under the direction of our Board, which currently consists of eight members. Each director is 
elected to serve until the close of the next annual meeting of shareholders of the Company or until his or her successor is duly elected 
or appointed. Our current by-laws provide that the number of directors may be determined by resolution of the Board. 

Director Independence 

Under the requirements of applicable securities laws of Canada and the Company’s Board Mandate and Corporate Governance 
Guidelines independent directors must comprise a majority of our Board. Audit Committee members must also satisfy the 
independence criteria set forth in NI 52-110. Under applicable securities laws of Canada, a director will qualify as an “independent 
director” only if, in the opinion of that company’s board, that person does not have a direct or indirect relationship that would be 
reasonably expected to interfere with the exercise of such's independent judgment in carrying out the responsibilities of a director.

Our Board has undertaken a review of its composition, the composition of its committees and independence of each director and 
director nominee. Based upon information requested from and provided by each director concerning their background, employment 
and affiliations, including family relationships, our Board has determined that Douglas Edwards, Aron English, Shaun Noll, Shally 
Pannikode, Scott Robinson, Scott Ryan and Ken Sanders, representing a majority of our directors, do not have any relationships that 
would be reasonably expected to interfere with the exercise of independent judgment in carrying out the responsibilities of a director 
or in the best interest of the Company and that each of these directors is “independent” as that term is defined under applicable 
securities laws of Canada. Benjamin Urban is not considered independent because he is the Chief Executive Officer of the Company.

Our Board also determined that Messrs. Robinson, Edwards and Ryan, who comprise our audit committee (“Audit Committee”), and 
Messrs. English, Noll and Sanders, who comprise our corporate governance and compensation committee (“Corporate Governance 
and Compensation Committee”), satisfy the independence standards for those committees established by applicable securities laws of 
Canada. In making the above determinations, our Board considered the current and prior relationships that each non-employee director 
has with the Company and all other facts and circumstances our Board deemed relevant in determining their independence, including 
the beneficial ownership of our share capital by each non-employee director and the transactions involving each non-employee 
director, if any, described in “Certain Relationships and Related Party Transactions.”

Board Mandate and Corporate Governance Guidelines

The Board is responsible for the stewardship of the Company which includes satisfying itself as to the integrity of the Chief Executive 
Officer and other executive officers, developing and adopting a strategic planning process, identifying the principal risks of the 
Company’s business and ensuring implementation of systems to manage these risks, overseeing the Company’s succession planning, 
adopting a communication policy, monitoring the Company’s internal control and management information systems, and developing 
the Company’s approach to corporate governance.

The Board has developed a written Board Mandate and Corporate Governance Guidelines, which is attached as Appendix B to this 
Proxy Statement.

Position Descriptions

The Board has developed written position descriptions for the Chair of the Board and the Chief Executive Officer. The Board has not 
developed separate written position descriptions for the chair of each committee of the Board. Instead, the Board has adopted written 
charters for each Board committee that outline the responsibilities of each committee chair. The position descriptions for the Chair of 
the Board and the committee charters are available on our website at www.dirtt.com/investors/leadership-and-governance.
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Leadership Structure of the Board

Mr. Sanders, an independent director, serves as the Chair of our Board. In that role, Mr. Sanders presides over the executive sessions 
of the Board in which Mr. Urban, our Chief Executive Officer, does not participate. Mr. Sanders also serves as a liaison to 
management on behalf of the independent members of the Board. Our Board has concluded that our current leadership structure is 
appropriate at this time. Our Board will periodically review our leadership structure and may make such changes in the future as it 
deems appropriate.

Board Meetings

The following table shows the record of attendance by incumbent directors at Board and committee meetings for the year ended 
December 31, 2023. Each director, other than Shalima Pannikode, who was appointed to the Board in March 2024, attended at least 
71 % of the aggregate of the meetings of the Board and meetings of the committees of which he or she was a member in the portion of 
our last fiscal year during which such person was a director. The Board encourages all directors to attend the annual meeting of 
shareholders, if practicable. At the 2023 annual and special meeting of shareholders, seven of the incumbent directors attended the 
meeting.

Director Board (4)
Audit

Committee (4)

Corporate
Governance 

and
Compensation

Committee

Enterprise 
Risk

Management
Committee

Total
 Attendance (4)

Douglas Edwards (2) 7/7 4/4 2/2 2/2 15/15
Aron English 6/7 4/4 10/11
Cory Mitchell (1) 2/2 2/2 4/4
Shaun Noll 7/7 4/4 4/4 15/15
Shalima Pannikode (3) -/- -/- -/-
Scott Robinson 7/7 4/4 4/4 15/15
Scott Ryan 6/7 4/4 4/4 14/15
Ken Sanders 7/7 3/4 3/4 13/15
Benjamin Urban 5/7 5/7

(1) Mr. Mitchell did not stand for re-election at the May 30, 2023 annual and special meeting. 
(2) Mr. Edwards resigned from the Enterprise Risk Management committee and assumed a role on the Compensation and 

Governance Committee effective May 30, 2023.
(3) Ms. Pannikode joined the Board effective March 4, 2024.
(4) There were additional meetings of two special committees of the Board overseeing financing and other strategic alternatives and 

litigation matters. Each member of the special committee attended at least 75% of special committee meetings. These meetings 
are not included in the above table. See "Special Committees" below for more information. 

The Board and its committees generally conduct in-camera sessions (i.e., executive sessions) during each Board meeting, at which no 
executive directors or members of management are present. The in-camera sessions are intended to encourage the Board and its 
committees to fully and independently fulfill their mandates or charters and to facilitate the performance of the fiduciary duties and 
responsibilities of the Board and its committees on behalf of shareholders. Since the beginning of 2023, the Board held no meetings at 
which non-independent directors were not present. 

Board Committees

Our Board has established an Audit Committee, a Corporate Governance and Compensation Committee and an Enterprise Risk 
Management Committee. Our Board may, from time to time, establish other committees to facilitate the management of our business. 
The following sections describe the composition and functions of each committee. Members serve on these committees until their 
resignation or until otherwise determined by our Board.

Audit Committee

Our Audit Committee consists of Scott Robinson (Chair), Douglas Edwards and Scott Ryan. Our Board has determined that Messrs. 
Robinson, Edwards and Ryan are independent and financially literate under applicable securities laws of Canada.

Our Board has determined that Mr. Robinson is an “audit committee financial expert” within the meaning of SEC regulations.
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The Board has adopted a written charter setting forth the responsibilities, powers and operations of the Audit Committee, which is 
available on our website at www.dirtt.com/investors/leadership-and-governance. The Audit Committee is responsible for assisting the 
Board in fulfilling its oversight responsibilities in relation to:

• the integrity of the Company’s financial statements;

• the Company’s compliance with legal and regulatory requirements related to financial reporting;

• the qualifications, independence and performance of the Company’s independent auditor;

• the review of internal controls and disclosure controls of the Company;

• the accounting and financial reporting processes of the Company and audits of the Company’s financial statements; and

• any additional matters delegated to the Audit Committee by the Board.

The Audit Committee has the authority to engage independent counsel and other advisors as it determines necessary to carry out its 
duties and to determine the compensation of such advisors. The Audit Committee meets at least four times annually and met a total of 
four times in the year ended December 31, 2023.

Corporate Governance and Compensation Committee

Our Corporate Governance and Compensation Committee consists of Aron English (Chair), Douglas Edwards, Shaun Noll and Ken 
Sanders. Our Board has determined that Messrs. English, Edwards, Noll and Sanders are independent under the applicable securities 
laws in Canada. Each is a “non-employee director” as defined in Rule 16b-3 under the Exchange Act. 

The Board has adopted a written charter setting forth the responsibilities, powers and operations of the Corporate Governance and 
Compensation Committee, which is available on our website at www.dirtt.com/investors/leadership-and-governance. The Corporate 
Governance and Compensation Committee is responsible for assisting the Board in fulfilling its oversight responsibilities in relation 
to:

• the selection, retention and compensation of executive officers and other members of senior management as the Corporate 
Governance and Compensation Committee may identify from time to time;

• the management of benefit plans for employees;

• the size, composition and structure of the Board and its committees;

• the recommendation of nominees for election to the Board and its committees;

• the implementation of the Board Diversity and Inclusion Policy;

• related party transactions and other matters involving conflicts of interest;

• the process to evaluate the effectiveness of the Board and its committees; and

• any additional matters the Board delegates to the Corporate Governance and Compensation Committee.

The Corporate Governance and Compensation Committee has the authority to engage independent counsel and other advisors as it 
determines necessary to carry out its duties and to determine the compensation of such advisors. The Corporate Governance and 
Compensation Committee may delegate its authority to a subcommittee of the Corporate Governance and Compensation Committee. 
In assessing performance of executive officers (other than the Chief Executive Officer), the Corporate Governance and Compensation 
Committee considers the Chief Executive Officer’s review of those executive officers’ performance and recommendations regarding 
their compensation. The Corporate Governance and Compensation Committee meets at least twice annually and met a total of four 
times in the year ended December 31, 2023.



32

Enterprise Risk Management Committee

Our Enterprise Risk Management Committee consists of Scott Ryan (Chair), Shaun Noll, Scott Robinson, and Shalima Pannikode.

The Board has adopted a written charter setting forth the responsibilities, powers and operations of the Enterprise Risk Management 
Committee, which is available on our website at www.dirtt.com/investors/leadership-and-governance. The Enterprise Risk 
Management Committee is responsible for assisting the Board in fulfilling its oversight responsibilities in relation to:

• the Company’s overall approach to risk management and mitigation;

• reviewing reports on selected risk topics;

• the Company’s policies and procedures for ensuring compliance with regulatory requirements relating to various risk 
categories; and

• any additional matters the Board delegates to the Enterprise Risk Management Committee.

The Enterprise Risk Management Committee has the authority to engage independent counsel and other advisors as it determines 
necessary to carry out its duties and to determine the compensation of such advisors. The Enterprise Risk Management Committee 
meets at least twice annually and met a total of four times in the year ended December 31, 2023.

At each meeting, the Enterprise Risk Management Committee receives reports from management regarding, among other things, risk 
exposures of the Company (including financial risks and risks related to information security, cybersecurity and data protection) and 
the steps management takes to monitor and control these exposures.

We have a comprehensive program for identifying and mitigating information and cybersecurity risks, enhancing the skills of our 
people, our processes and technology aspects of the Company. In particular, we use automated software and hardware solutions to 
protect our on-premise and cloud infrastructure; conduct routine third-party evaluations and vulnerability testing to identify and 
mitigate risks; and deploy ongoing information security training and awareness programs throughout the Company. We also maintain 
cybersecurity insurance of the types and amounts considered commercially prudent and consistent with industry practice.

With respect to cybersecurity, our Cybersecurity team performs periodic risk assessments and, on a quarterly basis, provides the 
Enterprise Risk Management Committee information related to the Company’s cybersecurity, including statistics on attempted cyber-
attacks, status of employee information security training awareness, and information on any security investigations. The Cybersecurity 
team advises the Enterprise Risk Management Committee of significant global cyber events that occurred during the quarter and 
whether they impacted the Company. The Cybersecurity team regularly discusses with the Enterprise Risk Management Committee 
the Company’s cybersecurity posture and whether the Company should implement additional protections and controls to assist the 
Company in protecting, responding to, or mitigating potential future cyber-attacks.

ESG Oversight

ESG oversight is conducted from the highest levels of the Company’s organization. The Enterprise Risk Management Committee has 
been tasked with specific oversight with respect to corporate responsibility and sustainability, including environmental, social and 
other public issues of significance to the Company and its stakeholders, and reviews management’s assessments of such strategy, 
initiatives and policies. The Company issued ESG reports in 2021 and 2022 and continues to work towards achieving various 
objectives outlined therein. The Company is evaluating its current ESG goals, including those relating to environmental sustainability 
and diversity and inclusion, and will present those in its 2023 ESG report later this year. Among other things, the Enterprise Risk 
Management Committee receives reports from management regarding the Company’s ESG objectives, the steps management takes to 
monitor compliance, and current ESG trends.

Risk Oversight

The Board has overall responsibility for the oversight of the Company’s risk management process, which is designed to support the 
achievement of organizational objectives, including strategic objectives, improve long-term organizational performance and enhance 
shareholder value. The Board also established the Enterprise Risk Management Committee and delegated certain responsibilities for 
risk oversight to the committee. Risk management includes not only understanding Company-specific risks and the steps management 
implements to manage those risks, but also what level of risk is acceptable and appropriate for the Company. Management is 
responsible for establishing our business strategy, identifying and assessing the related risks and implementing appropriate risk 
management practices. The Board and the Enterprise Risk Management Committee periodically review our business strategy and 
management’s assessment of the related risks and discusses with management the appropriate level of risk for the Company. Each of 
our Board committees also oversees the management of risk that falls within that committee’s areas of responsibility. For example, the 
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Audit Committee assists the Board in fulfilling its risk oversight responsibilities relating to our financial and accounting risk 
management policies and procedures. As part of this process, the Audit Committee meets periodically with management to review, 
discuss and provide oversight with respect to our processes and controls to assess, monitor and mitigate potential risk exposure. In 
providing such oversight, the Audit Committee may also discuss such processes and controls with our independent registered public 
accounting firm. The Corporate Governance and Compensation Committee likewise assists the Board in fulfilling its risk oversight 
responsibilities associated with, among other things, compensation program design (by reviewing whether there are risks arising from 
our compensation programs and practices that are reasonably likely to have a material adverse effect on us), as well as risk 
management relating to corporate governance, Board organization and Board membership.

Director Term Limits and Other Mechanisms of Board Renewal

The Board has not established term limits for directors and believes such limits can result in the loss of valuable, experienced directors 
solely on the basis of age or length of service. Under the leadership of the Corporate Governance and Compensation Committee, an 
annual performance evaluation process is in place to ensure adequate Board renewal. This annual process evaluates the tenure and 
performance of individual directors and reviews the composition and effectiveness of the Board and its committees. Assessments 
include, among other things, a skills matrix that helps the Corporate Governance and Compensation Committee and the Board assess 
whether the Board possesses the appropriate experience, expertise and business and operational insight for the effective stewardship of 
the Company. The Corporate Governance and Compensation Committee also oversees an annual confidential evaluation of each 
director regarding his or her views on the effectiveness of the Board, its committees and the Chair. Recommendations resulting from 
the evaluation are also used to enhance Board composition and improve Board effectiveness.

Director Skills Matrix
As discussed above, the Corporate Governance and Compensation Committee believes that our Board’s membership should represent 
a diversity of backgrounds, experience and skills. To this end, the Corporate Governance and Compensation Committee has 
established a skills matrix outlining the skills and experiences which they believe are most relevant for the Company. This process 
informs the Board’s succession planning process by identifying any gaps in the competencies required. The Corporate Governance 
and Compensation Committee reviews annually and updates as necessary the skills matrix.

Nomination of Directors

The Board is committed to a process of ongoing Board development and renewal to ensure the Board as a whole, can add significant 
value to the current and long-term goals of the Company. The Corporate Governance and Compensation Committee is composed 
entirely of independent directors and is mandated by the Board to identify and assess potential Board candidates to fill perceived needs 
on the Board for required skills, expertise, independence and other factors. In reviewing potential nominees, the Corporate 
Governance and Compensation Committee considers the qualifications of each potential nominee in light of the Board’s existing and 
desired mix of experience and expertise. Specifically, the Corporate Governance and Compensation Committee considers each 
potential nominee’s (i) relevant experience, skills, qualifications and contributions, including to any Board committees on which the 
director may serve; (ii) past Board and committee meeting attendance and performance; (iii) length of Board service or service on 
boards of directors of other companies; (iv) personal and professional integrity; (v) independence under the standards of applicable 
securities laws and exchange rules; and (vi) responsibilities that would materially interfere with or be incompatible with Board 
membership. After reviewing the qualifications of potential Board candidates, the Corporate Governance and Compensation 
Committee presents its recommendations to the Board, which selects the final director nominees. The Company did not pay any fees 
to any third parties to identify or assist in identifying or evaluating the nominees for the Meeting.
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The Corporate Governance and Compensation Committee considers shareholder nominees using these same criteria. Shareholders 
who wish to present a potential nominee to the Corporate Governance and Compensation Committee for consideration for election at a 
future annual meeting of shareholders must provide the Corporate Governance and Compensation Committee with notice of the 
recommendation and certain information regarding the candidate as described in our current by-laws and within the time periods set 
forth under the caption “Shareholder Proposals.”

Pursuant to the Support Agreement, the Company has agreed to nominate Mr. English (or a replacement director to be identified by 
22NW Fund) for election as a director at the annual general meeting of the Company in each of 2024 and 2025 (the “2024 Meeting” 
and “2025 Meeting,” respectively). Subject to certain exceptions, 22NW Fund has agreed to vote all of their Common Shares in favor 
of recommendations of the Board on director election proposals through the 2025 Meeting. For additional information, see “Certain 
Relationship and Related Party Transactions – Transactions with Related Parties.”

Board Diversity

Our Corporate Governance and Compensation Committee and Board monitor governance developments in Canada and the United 
States, including those relating to diversity. We support the objectives of increasing diversity and in particular the representation of 
women on the Board and in executive officer positions.

The Board adopted an updated formal diversity and inclusion policy on February 21, 2024. The policy sets aspirational targets to 
achieve diversity, with the goal of having at least 20% female directors by the 2025 annual general meeting of shareholders and at 
least two directors from an ethnic minority background at all times. Additionally, the Corporate Governance and Compensation 
Committee will regularly review Board composition, succession planning and talent development having regards to diversity 
objectives, identify candidates for the Board while having regards to diversity in promoting the success of the Company, and work 
with search firms who will promote the Company’s values and approach to diversity in identifying and proposing suitable candidates 
for Board appointment, including, ensuring that at least 50% of candidates for the Board will be qualified women and/or people from 
racial or ethnic minority backgrounds.

The Corporate Governance and Compensation Committee and the Board are also responsible for establishing measurable objectives 
for achieving gender diversity and annually assessing the Company’s achievement against diversity objectives. The Board previously 
established an objective to have 30% female representation on the Board by 2022, which was achieved. One of this year’s nominated 
directors is female, and two of this year’s nominated directors are a racial or ethnic minority.

The Company aims to have a meaningful representation of women in executive officer positions; however, it has not established 
numeric targets for representation of women in executive officer positions at this time. We believe that a less formulaic approach, 
together with a rigorous search for qualified candidates, will best serve our needs. The Company believes it is paramount to maintain 
flexibility in the hiring process to ensure that the most qualified available candidates are selected based on the Company’s objectives 
and challenges. In identifying suitable candidates for executive officer positions, the Company will consider candidates on merit using 
objective criteria and with due regard for the benefits of diversity. Currently, there is one woman in an executive officer position 
(representing 1/3 of executive officers). We recognize the importance of diversity and believe that the Company is strengthened by 
advancing women in leadership roles. In this regard, we are actively reviewing our hiring, professional development and other 
business practices to ensure that they are effective in promoting diversity. By doing so, we believe our Board and executive officers 
will be armed with a broad range of perspectives, experience and expertise that is better positioned to provide effective stewardship 
and fulfill their duties to the Company, its employees and shareholders.

Board Diversity Matrix
(As of the date of this proxy statement)

Country of Principal Executive Offices Canada
Foreign Private Issuer No
Disclosure Prohibited Under Home Country Law No
No Total Number of Directors 8

Female Male Non- Binary

Did Not
Disclose
Gender 

I. Gender Identity
Directors 1 7 0 0
II. Demographic Background
Underrepresented Individual in Home Country Jurisdiction 2
LGBTQ+ 0
Did Not Disclose Demographic Background 0
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Orientation and Continuing Education

The Corporate Governance and Compensation Committee develops and oversees the execution of orientation and continuing 
education programs for new and existing directors of the Company, respectively. Orientation programs utilized to on-board new 
directors are tailored to the needs and areas of expertise of the individual and focus on providing new directors with:

• information about the duties and obligations of directors;

• information about the Company’s business and operations;

• the expectations of directors;

• opportunities to meet with management and tour Company facilities; and

• access to relevant documents from recent Board meetings.

These programs are aimed to inform directors as to matters affecting, or that may affect, the Company’s strategies, major risks and 
operations and to keep directors informed and updated regarding their duties and obligations as directors.

Compensation Committee Interlocks and Insider Participation

Messrs. English, Edwards, Noll and Sanders served on our Corporate Governance and Compensation Committee during the last year. 
Mr. Edwards assumed a role on the Compensation and Governance Committee effective May 30, 2023. None of the members of the 
Corporate Governance and Compensation Committee is currently or has been at any time an officer or employee of the Company. 
None of our executive officers currently serves, or has served during the last year, as a member of the board or compensation 
committee of any entity that has one or more executive officers serving as a member of our Board or Corporate Governance and 
Compensation Committee.

Code of Ethics, Insider Trading Policy and Other Corporate Policies

The Company has adopted a Code of Ethics for its directors, officers, and employees. The Code of Ethics addresses, among other 
things, conflicts of interest, honest and ethical conduct, the full, fair, accurate, timely and understandable disclosure in periodic reports 
and other public documents, compliance with applicable laws, rules and regulations (including insider trading laws) and the reporting 
of violations of the Code of Ethics. All directors, officers, and employees are required to report violations of the Code of Ethics in 
accordance with the procedures set forth therein and in the Company’s Integrity Policy (i.e., whistleblower policy). The Code of 
Ethics prohibits retaliation against employees who report suspected misconduct in good faith. The Integrity Policy also promotes, 
among other things, the disclosure and reporting of any questionable accounting or auditing matters, fraudulent or misleading financial 
information, and any allegations of misconduct involving Board members or executive officers. The Audit Committee will 
periodically review the Code of Ethics and oversee its enforcement. A copy of our Code of Ethics can be found on our website at 
www.dirtt.com/investors/leadership-and-governance and on SEDAR+ at www.sedarplus.ca.

Each director must disclose all actual or potential conflicts of interest and refrain from voting on matters in which such director has a 
conflict of interest. In addition, the director must recuse himself or herself from any discussion or decision on any matter in which the 
director is precluded from voting as a result of a conflict of interest. Directors, officers, employees and contractors are encouraged to 
terminate any relationship or interest that gives rise to a conflict of interest that cannot be resolved. In addition, directors, officers, 
employees and contractors are encouraged to disclose all opportunities to dispose of conflicting interests before any difficulty arises.

The Corporate Governance and Compensation Committee will make recommendations to the Board regarding all proposed related 
party transactions and situations involving any potential conflict of interest that is not required to be dealt with by an “independent 
special committee” pursuant to applicable securities regulations or other governing laws.

We have also developed and adopted an insider trading policy for our directors, officers, employees, and contractors (the “Insider 
Trading Policy”). The Insider Trading Policy promotes proper trading practices in our Common Shares in accordance with applicable 
securities regulations or other governing laws.

Short-Sales and Hedging Transactions

Pursuant to the Company’s Insider Trading Policy, all directors, officers and other employees of the Company or any of its 
subsidiaries, along with their immediate family members, other members of their households and entities or trusts that are controlled 
by any such individual, are prohibited from (i) making any short sales of any securities of the Company, (ii) engaging in transactions 
involving Company-based derivative securities (other than equity-based compensation), or (iii) otherwise engaging in any other 
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transactions that hedge or offset, or are designed to hedge or offset, any decrease in the market value of the Company’s Common 
Shares, including through prepaid variable forward contracts and exchange funds. “Short sales” are sales of securities that the seller 
does not own at the time of the sale or, if owned, that will not be delivered within 20 days of the sale. It is illegal for directors and 
executive officers (including each individual subject to reporting under Section 16 of the U.S. Exchange Act of the Company) to sell 
the Company’s securities short. “Derivative securities” are options, warrants, stock appreciation rights or similar rights whose value is 
derived from the value of an equity security, such as the Company’s Common Shares. This prohibition includes, but is not limited to, 
trading in Company-based option contracts, transacting in variable forward contracts, equity swaps, straddles or collars, hedging, and 
writing puts or calls. Nevertheless, holding and exercising options, deferred share units, performance share units, restricted stock units 
or other derivative securities granted under an equity-based compensation or incentive plan of the Company are not prohibited by the 
Company’s Insider Trading Policy.

Board Shareholder Communication and Engagement Policy

The Board, acting on the recommendation of the Corporate Governance and Compensation Committee, has adopted a Board 
Shareholder Communication and Engagement Policy to promote open and sustained dialogue with the Company’s shareholders. The 
policy is consistent with the Company’s policies and its obligations to provide timely disclosure and maintain effective disclosure 
controls and procedures. A copy of our Board Shareholder Communication and Engagement Policy can be found on our website at 
www.dirtt.com/investors/leadership-and-governance.

As part of our commitment to ongoing shareholder communication and engagement, the Company communicates with our 
shareholders through a variety of channels, including quarterly and annual disclosure, earnings conference calls, presentations at 
investor and industry conferences, news releases and our website. Details of our quarterly conference calls and other investor-related 
information are posted at the Company’s website at www.dirtt.com/investors.

We encourage our shareholders to contact the Board to discuss our approach to executive pay, corporate performance and governance. 
All shareholder communications intended for the Board will be received and processed by the Company’s general counsel’s office, 
where they will be reviewed and forwarded to the Chair of the Board with a recommendation about whether and how to respond to the 
communications. The Chair of the Board will determine whether and how the communication should be addressed. Any engagement 
with shareholders will be subject to compliance with the Company’s communications policies and all applicable laws, including those 
regarding selective disclosure. Shareholders may address communications to Board members as follows:

Email: legal@dirtt.com

DIRTT Environmental Solutions Ltd.
7303 30th Street S.E.
Calgary, Alberta Canada T2C 1N6
Attention: Corporate Secretary
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EXECUTIVE OFFICERS

Our current executive officers and their respective ages and positions as of the Record Date are set forth in the following table. 
Biographical information regarding each executive officer (other than Mr. Urban) is set forth following the table. Biographical 
information for Mr. Urban is set forth above under “Proposal No. 1—Election of Directors.”

Name Age Position
Benjamin Urban 48 Chief Executive Officer and Director
Fareeha Khan 44 Chief Financial Officer and Corporate Secretary
Richard Hunter 62 Chief Operating Officer

Biographical Information of Executive Officers

Fareeha Khan became our Chief Financial Officer in August 2023 after four years with the Company. She started as Director, Internal 
Controls and served in that role from 2019 to 2022. Then she served as our Financial Controller and Vice President, Finance during 
2023. During her tenure at DIRTT, Ms. Khan led business process and controls implementation for all significant business cycles, risk 
assessment and the annual insurance renewal process, internal and external financial reporting and various internal projects relating to 
DIRTT’s products, profitability and margins. Her two-decade-plus career in finance has seen her travel the globe, with a considerable 
tenure at PricewaterhouseCoopers LLP in Canada and Pakistan after starting her career at Deloitte LLP in Zimbabwe. Fareeha has a 
Bachelor of Accounting Science from the University of South Africa. She is a member of the Institute of Chartered Accountants in 
England and Wales and the Institute of Chartered Accountants of Zimbabwe. 

Richard Hunter has served as our Chief Operating Officer since August 2022. Mr. Hunter started his career at General Motors 
Corporation, spending 19 years in the automotive industry in a variety of roles, including Sales Manager and Plant Manager. He then 
worked for industrial based companies including Danaher, Crane, and Trinity Industries as General Manager, VP of Operations, Chief 
Manufacturing Officer, and President. Prior to DIRTT, Mr. Hunter was President and COO at Forterra, a building products company. 
Mr. Hunter holds a Master of Business Administration from Purdue University, a Master of Science degree in Manufacturing 
Management from Kettering University (formerly General Motors Institute), and a Bachelor of Science degree in Mechanical 
Engineering from Michigan State University.

Legal Proceedings

None of the Company’s executive officers have been involved in any legal proceedings requiring disclosure under U.S. federal 
securities laws.
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EXECUTIVE COMPENSATION

As an “emerging growth company,” we are required to provide a Summary Compensation Table and an Outstanding Equity Awards at 
Fiscal Year End Table, as well as limited narrative disclosures regarding executive compensation for our last completed fiscal year. 
These reporting obligations extend only to our “named executive officers” or “NEOs,” who are the individuals who (i) served as our 
principal executive officer, (ii) our two other most highly compensated executive officers other than the principal executive officer, 
and (iii) up to two additional individuals for whom disclosure would have been required but for the fact that the individual was not 
serving as one of our executive officers during the last completed fiscal year. For the fiscal year ended December 31, 2023, our NEOs 
were:

Name Principal Position
Benjamin Urban Chief Executive Officer 

Richard Hunter Chief Operating Officer

Bradley Little (1) Former Chief Financial Officer

Fareeha Khan (2) Chief Financial Officer

(1) Bradley Little departed the Company on August 25, 2023.

(2) Fareeha Khan was appointed to serve as Chief Financial Officer effective August 25, 2023.

The disclosure in this “Executive Compensation” section pertains to the compensation earned or paid to our NEOs for the fiscal year 
ended December 31, 2023.

Implementation of Best Practices

The Company has implemented the following strong corporate governance practices:

• Incentive Recoupment Policy (“Clawback Policy”), which allows for the recovery of certain incentive compensation paid 
to our executives, including our NEOs, in the event of certain restatements of the Company’s financial statements.

• Prohibition against short-sales, hedges or pledges of the Company’s securities, or engaging in transactions involving the 
Company-based derivative securities, as set out in the Company’s Insider Trading Policies.

• Annual compensation risk assessment to identify and address risks in the Company’s compensation practices.

Executive Share Ownership Guidelines

We believe our executive officers should have a meaningful ownership stake in DIRTT to underscore the alignment of executive 
officer and shareholder interests and to encourage a long-term perspective. Accordingly, the Board has adopted share ownership and 
retention guidelines for our executive officers as follows:

Position
Minimum Ownership Guidelines

(Dollar Value of Shares)
Chief Executive Officer 5x Base Salary
Other Section 16 executive officers reporting to the Chief Executive Officer 1x Base Salary

Our executive officers are encouraged to retain 50% of the net Common Shares they acquire upon the vesting or exercise of any equity 
incentive awards they receive from us, after deducting the number of Common Shares that would be needed to pay applicable taxes 
and/or exercise price, until they meet the applicable share ownership guideline. The Corporate Governance and Compensation 
Committee reviews the status of compliance with the Executive Share Ownership Guidelines on the first trading day of each calendar 
year, using the greater of (i) the five-day weighted average closing price of Common Shares (on the exchange with the higher 20-day 
average trading volume) immediately prior to such date, and (ii) acquisition cost. Our NEOs are currently in compliance with the 
Executive Share Ownership Guidelines. As a result of the current stock price, the share ownership and retention guidelines have been 
suspended. 



39

Clawback Policy

On February 25, 2020, the Board adopted the Clawback Policy to permit the Company to recover certain incentive compensation paid 
to our executives, including our NEOs, in the event of a restatement of the Company’s financial statements due to material non-
compliance with any financial reporting requirements under applicable securities laws that the Board or a committee thereof 
determines is due in whole or in part to fraud or intentional misconduct by such executive(s). Pursuant to the Clawback Policy, the 
Company may recoup any cash, equity, or equity-based compensation received by our executives under any of the Company’s 
incentive plans. The Company is not currently subject to the requirements of Section 10D of the Exchange Act or Section 303A.14 of 
the NYSE Listing Company Manual nor was it subject to those requirements as of their effectiveness, and, as a result, the Clawback 
Policy is not intended to comply with those requirements. If the Company becomes subject to Section 10D of the Exchange Act and 
Section 303A.14 of the NYSE Listing Company Manual in the future, the Clawback Policy will be amended to comply with the same.

2023 Summary Compensation Table

The following table provides information regarding the compensation earned by our NEOs during the fiscal years ended December 31, 
2023 and December 31, 2022, as applicable for the year that those individuals were deemed to be NEOs. All amounts in this table and 
the accompanying footnotes were paid in Canadian dollars, with the exception of Messrs. Urban and Little, who were paid in U.S. 
dollars. All amounts in this table and the accompanying footnotes that were originally paid in Canadian dollars have been converted to 
U.S. dollars for purposes of this table using the daily average exchange rate as reported by the H.10 statistical release of the Board of 
Governors of the Federal Reserve System on December 29, 2023 exchange rate of C$1.3202 = US$1.00. All amounts in this table and 
the accompanying footnotes pertaining to 2022 compensation paid in Canadian dollars have also been converted to U.S. dollars using 
the December 30, 2022 exchange rate of C$1.3532 = US$1.00. See “Narrative Disclosure to Summary Compensation Table—Base 
Salary” for more information regarding the Company’s use of a different exchange rate for payroll purposes only.

Name and
Principal
Position Year

Salary
($)

Bonus
($)(1)

Stock
Awards

($)(2)

Non-Equity
Incentive

Plan
Compensation

($)(3)

All Other
Compensation

($)(4)
Total

($)
Benjamin Urban 2023 375,000 — 182,927 214,968 — 772,895

Chief Executive Officer 2022 193,183 — — — 111,852 305,035
Fareeha Khan 2023 179,371 11,362 83,315 100,896 — 374,944

Chief Financial Officer 2022 - — — — — —
Richard Hunter 2023 358,013 — 174,216 200,637 — 732,866

Chief Operating Officer 2022 120,312 — — — 202,159 322,471
Bradley Little 2023 215,528 - 162,000 — 56,712 434,240

Former Chief Financial Officer 2022 107,292 50,000 — — 18,546 175,838

(1) The amount in this column represents, for Ms. Khan, a retention bonus payment related to retaining her employment during 
2023 and for Mr. Little, a signing bonus payment.

(2) Amounts in this column represent the aggregate grant date fair value of the time-based and performance-based RSUs granted 
under our LTIP, calculated in accordance with FASB ASC Topic 718 using the trading price of the Common Shares as reported 
on the TSX on the grant date, disregarding estimated forfeitures. For a discussion of valuation assumptions, see Note 16 
included under Stock-Based Compensation in our Consolidated Financial Statements for the year ended December 31, 2023 
filed on Form 10-K. Messrs. Urban and Hunter were each granted 922,804 and Mr. Little was granted 738,553 PSUs under the 
LTIP. The market value of these awards at the grant date, assuming the highest level of performance conditions will be 
achieved, was $1,617,793 ($577,714 for Mr. Urban, $577,714 for Mr. Hunter and $462,365 for Mr. Little). These PSUs were 
assigned a fair value of zero at the time of the grants as the achievement of performance targets was not probable, as such, this is 
the value disclosed in the table above. All awards and amounts in this column and note for 2023 for Mr. Little were forfeited 
upon his resignation. 

(3) Amounts in this column represent cash payments made pursuant to our Variable Pay Plan (“VPP”).

(4) Amount in this column for 2023 represent, for Mr. Little, the cost to the Company of directly paying or reimbursing commuting 
expenses, including apartment rental, car rental, and reimbursement of travel expenses. See “Narrative Disclosure to Summary 
Compensation Table—All Other Compensation” for a description of any amounts included in this column for 2023 and 2022 
and deemed material pursuant to Item 402(o)(7) of Regulation S-K.
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Narrative Disclosure to Summary Compensation Table

Base Salary

Base salary is used to recognize the experience, skills, knowledge and responsibilities required of our NEOs. In determining base 
salaries, the Board also takes into account each NEO’s knowledge of the industry and the financial resources of the Company. The 
Board believes that the base salaries of our NEOs are competitive to those that are received by comparable officers with comparable 
responsibilities in similar companies.

Short-Term Incentives

Variable Pay Plan

We provide short-term cash incentives to our NEOs through the VPP. The 2023 VPP was constructed so that an NEO's variable pay is 
tied to company-wide performance, placing the emphasis on company-wide results and team work. The annual variable pay potential 
for each NEO represents a meaningful amount of additional compensation to act as a strong incentive to achieve our financial goals, 
while being fiscally prudent. For 2023, opportunities under the VPP ranged from 0% to 100% of base salary actually paid during the 
calendar year.

Name

2023 Threshold 
(% of Base 

Salary)

2023 Target
(% of Base 

Salary)

2023 Maximum 
 (% of Base 

Salary)
Benjamin Urban 0% 50% 100%
Fareeha Khan 0% 50% 100%
Richard Hunter 0% 50% 100%
Bradley Little 0% 50% 100%

Note that only Messrs. Urban and Hunter and Ms. Khan were eligible for the VPP. Mr. Little departed the Company during 2023 and 
was not eligible for any payment under the 2023 VPP.

The Board-approved metrics under the 2023 VPP were based on financial targets but also take into account individual and team 
performance. For eligible NEOs, the applicable financial measures were Revenue, and an internally calculated Adjusted Free 
Cashflow. Adjusted Free Cashflow is an internal measure calculated by taking GAAP cashflow from operations less capital 
expenditures and after adjusting for non-operational or on time cash impacts (for example, government subsidies, the 2023 transaction 
with Armstrong World Industries Inc., asset sales, and severance payments). As used herein, “Revenue” means the Company’s total 
revenue from all sources determined in accordance with U.S. GAAP, as reported in the Company’s publicly filed financial statements 
for the 2023 fiscal year.

Under the terms of the VPP, for participants to earn threshold, target, or maximum amounts under the financial targets, the following 
Company Revenue and Adjusted Free Cashflow performance levels had to be achieved:

Threshold Target Maximum

Revenue < $168 million
$168 - $185 

million > $185 million

Adjusted free cashflow < ($5) million $nil - ($5) million > $ nil million

If the actual results fell between the threshold and target performance goals or between the target and maximum performance goals, 
then the Compensation Committee may use judgment to determine the amount of the bonuses earned by participants under the VPP.

For 2023, we reported revenue of $181.9 million in our publicly-filed financial statements for the 2023 fiscal year which was above 
the target but less than the maximum performance level. The Adjusted Free Cashflow for 2023 was greater than $nil. The Board also 
assessed each NEO’s performance against their respective strategic/team objectives. Based on the significant changes in the Company 
during 2023 and successful management transitions, the Compensation Committee assessed achievement of the targets as 75%. 
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The Board assessed each NEO’s performance against their respective strategic/team objectives. Each NEO was eligible for a VPP 
payout of between 50% and 100% of the Company’s achieved percentage. The Board-approved VPP payout was as follows, which 
amounts are reported in the Non-equity Incentive Plan Compensation column of the Summary Compensation Table, above:

Name VPP % achieved
Company target 

% achieved

VPP Payout
as a % of 

Target
Benjamin Urban 75% 75% 75%
Fareeha Khan 75% 75% 75%
Richard Hunter 75% 75% 75%

Long-Term Incentive Awards

In addition to the short-term incentive plan, our NEOs are eligible to receive annual awards of long-term equity incentives under our 
LTIP. For 2023, target long-term incentive awards for our NEOs were as follows:

Name

2023 
Long-Term
Incentive

RSUs Granted 
(Vesting in 1 

year)(#)

2023 
Long-Term
Incentive

RSUs Granted 
(Vesting over 3 

years)(#)
Benjamin Urban 150,000 375,000
Fareeha Khan 150,000 -
Richard Hunter 150,000 350,000
Bradley Little (forfeited on departure in August 2023) 150,000 300,000

In prior years, NEOs have been awarded time-based and performance-based RSUs under our LTIP equal to approximately 145% of 
the value of their base salary. In 2023, the Compensation Committee revised the approach used. A one-time LTI grant of 150,000 
time-based RSUs, vesting over a one-year period, was granted to all NEOs. 450,000 RSUs granted to Mr. Little in 2023 were forfeited 
on his departure in August 2023.

Other Long-Term Incentives

For Messrs. Urban, Hunter and Little, the Board approved an additional long-term incentive program comprising of PSUs with a 
performance period of January 1, 2023 to December 31, 2026 based on continued employment through that date and performance 
during that period, and will be settled shortly thereafter. The grant date of the PSUs was June 9, 2023 and was for a target number of 
2,584,161 PSUs in aggregate, representing 2.5% of the issued and outstanding shares of the Company at the time. The PSUs were 
allocated 35.71% to each of Messrs. Urban and Hunter and 28.58% to Mr. Little. Under the terms of the agreement, the participants 
could earn up to a maximum of 190% of the target number of PSUs granted:

• If the Company achieves (i) Revenue equal to or greater than $317.2 million but less than $345.3 million and (ii) EBITDA 
equal to or greater than $52.3 million but less than $65.6 million during any fiscal year between January 1, 2023 to 
December 31, 2026, then 100% of the PSUs will vest.

• If the Company achieves (i) Revenue equal to or greater than $345.3 million but less than $375.3 million and (ii) EBITDA 
equal to or greater than $65.6 million but less than $76.9 million during any fiscal year between January 1, 2023 to 
December 31, 2026, then 160% of the PSUs will vest.

• If the Corporation has achieved (i) Revenue equal to or greater than $375.3 million and (ii) EBITDA equal to or greater 
than $76.9 million during any fiscal year during January 1, 2023 to December 31, 2026, then 190% of the PSUs will vest.

There will be no interpolation between the thresholds in determining settlement amounts.

As used herein, “Revenue” means the Company’s total revenue from all sources determined in accordance with U.S. GAAP, as 
reported in the Company’s publicly filed financial statements for the 2023 fiscal year. “EBITDA” shall mean net income before 
interest, taxes, depreciation and amortization.

This target was not achieved in the fiscal year 2023 and no PSUs have vested under the above program.
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LTIP

The following table sets out the key features of our LTIP . If approved at the Meeting, the A&R LTIP, which increases the aggregate 
number of Common Shares reserved and available for issuance under the LTIP by 15,000,000 will become effective on, May 9, 2024. 
See “Proposal No. 3 – Approval of the Company’s Second Amended and Restated Long Term Incentive Plan” for more information.

Eligibility ▪ Granted at the discretion of the Board to directors, officers, employees, consultants, and 
other persons.

Type of Awards Authorized for 
Issuance

▪ Options (including incentive stock options intended to qualify as such under section 422 
of the Code), share appreciation rights, restricted share units, restricted shares, dividend-
equivalent rights in conjunction with the grant of restricted share units, vested share 
awards, other share-based awards and cash awards.

Number of Awards Issued Under 
the Plan

▪ As of December 31, 2023, 7,579,259 Common Shares had been issued in settlement of 
Awards under the LTIP. 

▪ As of December 31, 2023, there are 3,163,040 RSUs outstanding under the LTIP, having 
underlying Common Shares representing approximately 3.0% of the issued and 
outstanding Common Shares, PSUs outstanding under the LTIP, having a maximum 
potential of 3,506,655 underlying Common Shares representing approximately 3.3% of 
the issued and outstanding Common Shares, 1,795,974 DSUs that are expected to be 
settled in equity outstanding under the LTIP, having underlying Common Shares 
representing approximately 1.7% of the issued and outstanding Common Shares and 
1,509,741 Common Shares reserved and available for issuance under the LTIP.

Plan Limits ▪ Awards may be issued in such numbers as the Board may determine, subject to the below 
limitations.

▪ The maximum number of Common Shares that may be reserved and available for 
issuance under the  LTIP is 12,350,000 plus the number of Common Shares subject to 
stock options previously granted under the Option Plan that, following May 22, 2020, 
expire or for any reason are cancelled or terminated without having been exercised in full. 
If the A&R LTIP Resolution is approved by the shareholders at the Meeting, the 
maximum number of Common Shares reserved and available for issuance will increase by 
15,000,000, to 27,350,000 plus the number of Common Shares subject to stock options 
previously granted under the Option Plan that, following May 22, 2020, expire or for any 
reason are cancelled or terminated without having been exercised in full.

▪ The maximum number of Common Shares underlying or relating to awards which may be 
granted to a participant in a calendar year may not exceed 10% of the total issued and 
outstanding Common Shares.

▪ Under the LTIP and any other security-based compensation arrangement, the maximum 
number of Common Shares issuable to insiders pursuant to outstanding awards at any 
time may not exceed 10% of the total issued and outstanding Common Shares.

▪ Under the LTIP and any other security-based compensation arrangement, the maximum 
number of Common Shares issued to insiders in any one year period may not exceed 10% 
of the total issued and outstanding Common Shares.

▪ The aggregate number of Common Shares issuable pursuant to outstanding awards to 
non-employee directors will be limited to 1% of the total issued and outstanding Common 
Shares provided that the value of all stock options issuable in any one year period under 
the LTIP to any one non-employee director may not exceed CAD $100,000, and the value 
of all awards issuable in any one year period may not exceed CAD $150,000 (excluding 
awards taken in lieu of cash fees or a one-time initial grant upon joining the board).

Vesting ▪ The minimum vesting period is one year after the date of grant; provided, however, that 
(i) the Compensation Committee may grant awards with a vesting schedule that provides 
for full or partial vesting less than one year after the date of grant so long as such awards 
do not constitute more than 5% of the number of Common Shares available for issuance 
under the LTIP, (ii) awards may vest upon death, termination of employment or a change 
of control, and (iii) this limitation will not apply to certain awards granted in substitution 
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or exchange for awards previously granted by a company acquired by the Company or 
any subsidiary or with which the Company or any subsidiary combines.

Change of Control ▪ In the event of a change of control, if the successor entity does not assume the outstanding 
awards or substitute similar awards on the same terms and conditions as the original 
awards, the vesting of all outstanding awards will be accelerated in full with effect 
immediately prior to the change of control (vesting for performance-based awards will be 
measured and calculated assuming target performance was achieved).

Amendments ▪ The Board may amend, alter, suspend, discontinue or terminate the LTIP or any award 
without the consent of any shareholder, participant, holder or beneficiary of an award or 
other person; provided that such amendment, alteration, suspension, discontinuation or 
termination does not impair the rights of a participant, holder or beneficiary (subject to 
the Company’s rights to adjust awards in connection with certain recapitalizations, 
restructurings, and related transactions).

▪ The Board may amend the LTIP without shareholder approval as follows: (i) amendments 
for the purpose of curing any inconsistency, ambiguity, error, or omission in the LTIP or 
award, (ii) as necessary to comply with applicable laws, (iii) amendments of a 
“housekeeping” nature, (iv) amendments intended to comply with changes in tax or 
regulatory requirements, or (v) a change to the termination provisions of awards which 
does not entail an extension beyond the original expiry date of such award.

▪ Shareholder approval is required for any amendment that would (i) increase the total 
number of Common Shares available for awards under the LTIP, (ii) amend any 
outstanding option or share appreciation right to reduce its exercise price, extend its term 
beyond the original term set forth in the applicable award agreement or take any other 
action that would be considered a repricing under the applicable stock exchange listing 
standards, (iii) remove or exceed the insider participation limits, (iv) increase the non-
employee director compensation limits, (v) have the effect of amending the section of the  
LTIP that enumerates what actions require approval of shareholders, (vi) modify or 
amend the provisions of the LTIP in any manner that would permit awards to be 
transferable or assignable in a manner other than as currently provided in the LTIP, (vii) 
change eligible Participants under the LTIP, which would have the effect of broadening or 
increasing insider participation, or (viii) otherwise cause the LTIP  to cease to comply 
with any tax or regulatory requirement.

General ▪ Participants may not assign, alienate, pledge, attach, sell or otherwise transfer or 
encumber any award, other than an award of fully vested shares, except by will or the 
laws of descent or by the designation of a beneficiary.

▪ All awards are subject to any written clawback policy of the Company adopted from time 
to time.

Employee Share Purchase Plan

The Board has adopted the Company’s 2022 Employee Share Purchase Plan (“ESPP”) to encourage ownership of Common Shares 
and to align the interest of employees, including NEOs, more closely with those of shareholders. All employees, including the NEOs, 
are eligible to participate in the ESPP. Under the ESPP, employees are able to purchase Common Shares up to an aggregate amount of 
10% of their base salaries at a price equal to 85% of the volume-weighted average trading price of the Common Shares as reflected on 
the TSX over the final five trading days of each offering period.

All Other Compensation

Certain of our NEOs receive limited perquisites and other benefits, the value of which is disclosed in the “All Other Compensation” 
column of the Summary Compensation Table in accordance with Item 402(n) of Regulation S-K but are deemed immaterial pursuant 
to Item 402(o)(7) of Regulation S-K and thus are not described below. Certain of our NEOs have entered into agreements or 
arrangements pursuant to which we have provided additional perquisites or benefits that are deemed material pursuant to Item 
402(o)(7) of Regulation S-K and such benefits are described below.



44

Agreements with our NEOs

We have entered into employment agreements with each of our NEOs (the “Employment Agreements”). Under these Employment 
Agreements, each of our NEOs is entitled to a certain level of base salary, minimum short-term incentives under the VPP, as well as 
certain severance benefits upon a qualifying termination of employment. The Employment Agreements include customary restrictive 
covenants, including those precluding the executives from soliciting employees or competing with us for a period of time following 
termination of employment.

Urban Employment Agreement

On June 22, 2022, we entered into an executive employment agreement with Benjamin Urban (the “Urban Employment Agreement”). 
The Urban Employment Agreement provides Mr. Urban with (i) an annualized base salary of U.S. $375,000, (ii) eligibility to 
participate in the VPP with a target short-term incentive bonus opportunity as set by the Board; (iii) eligibility to participate in a 2022 
Target Bonus; (iv) eligibility to participate in the LTIP, (v) reimbursement of tax preparation expense up to a maximum of $5,000 per 
year, (vi) reimbursement of relocation expenses up to a maximum of $15,000 plus an additional $2,500 payment, (vii) provision of 
director and officer insurance coverage or coverage under any other applicable insurance plans or policies for directors or officers of 
the Company, (viii) four weeks of vacation per calendar year, and (ix) eligibility to participate in our broad- based employee benefit 
plans, as may be adopted from time to time, subject to the eligibility requirements of such employee benefit plans. For information 
regarding the payments that the Urban Employment Agreement provides upon a termination of employment or a change of control, 
see “Additional Narrative Disclosure—Agreements with our NEOs—Urban Employment Agreement.”

Hunter Employment Agreement

On August 12, 2022 we entered into an executive employment agreement with Richard Hunter (the “Hunter Employment 
Agreement”). The Hunter Employment Agreement provides Mr. Hunter with (i) an annualized base salary of $350,000, (ii) eligibility 
to participate in the VPP with a target short-term incentive bonus opportunity as set by the Board; (iii) eligibility to participate in a 
2022 Target Bonus and 2022 Supplemental Bonus; (iv) eligibility to participate in the LTIP, (v) reimbursement of tax preparation 
expense up to a maximum of $5,000 per year, (vi) reimbursement relocation expenses, (vii) provision of director and officer insurance 
coverage or coverage under any other applicable insurance plans or policies for directors or officers of the Company, (viii) four weeks 
of vacation per calendar year, and (ix) eligibility to participate in our broad-based employee benefit plans, as may be adopted from 
time to time, subject to the eligibility requirements of such employee benefit plans. For information regarding the payments that the 
Hunter Employment Agreement provides upon a termination of employment or a change of control, see “Additional Narrative 
Disclosure—Agreements with our NEOs—Hunter Employment Agreement.”

Little Employment Agreement

On August 17, 2022, we entered into an executive employment agreement with Mr. Little (the “Little Employment Agreement”). The 
Little Employment Agreement provided that Mr. Little was entitled to an annualized base salary of $300,000 and was eligible to 
participate in the VPP.  The Little Employment Agreement also provided for a one-time signing bonus of $50,000 that was paid in 
2022. The Little Employment Agreement further provided that Mr. Little was eligible to participate in the Company’s standard 
employee benefit plans and programs, including the Company’s ESPP. Mr. Little was eligible for four weeks of paid vacation per 
completed calendar year (pro-rated for partial calendar years), increased by one week for each five years of service up to a maximum 
of six weeks.

Khan Employment Agreement

In connection with her appointment on August 2, 2023, Ms. Khan entered into an executive employment agreement with the 
Company, effective as of August 25, 2023 (the “Khan Employment Agreement”). Pursuant to the Khan Employment Agreement, Ms. 
Khan receives an annualized base salary of CAD $300,000 and was eligible to receive a target annual performance bonus under the 
VPP for 2023 equal to 50% to 100% of the base salary paid to her in 2023. Ms. Khan (i) will be paid a one-time cash bonus of CAD 
$50,000 (the “Cash Bonus”), paid one year after the effective date of the Khan Employment Agreement, and (ii) received a one-time 
award of 150,000 time-vested restricted share units under the LTIP, which shall vest one year after the date of grant. The Khan 
Employment Agreement further provides that Ms. Khan is eligible to participate in the Company’s standard employee benefit plans 
and programs, including the Company’s ESPP. Ms. Khan will also be eligible for five weeks of paid vacation per completed calendar 
year (pro-rated for partial calendar years), increased by one week for each five years of service up to a maximum of six weeks. For 
information regarding the payments that the Khan Employment Agreement provides upon a termination of employment or a change of 
control, see “Additional Narrative Disclosure—Agreements with our NEOs—Khan Employment Agreement.”
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Outstanding Equity Awards at 2023 Fiscal Year-End

The following table reflects information regarding outstanding equity-based awards that were held by our NEOs as of December 31, 
2023.

Option Awards Stock Awards

Named
Executive
Officer

Number of
securities

underlying
unexercised
options (#)

exercisable(1)

Number of
securities

underlying
unexercised
options (#)

unexercisable

Equity
incentive

plan
awards:

Number of
securities

underlying
unexercised
unearned
options

(#)

Option
exercise

price
($)(2)

Option
expiration

date

Number of
shares or 

units
of stock that

have not
vested (#)(3)

Market
value of

shares or
units of

stock that
have not
vested
($)(4)

Equity
incentive 

plan
awards:

Number of
unearned
shares or
units or 

other
rights that
have not
vested 
(#)(5)

Equity 
incentive

plan 
awards:
Market 

or
payout 
value

of 
unearned

shares, 
units or

other 
rights

that have 
not

vested 
($)(6)

Benjamin Urban - - - - - 525,000 $ 190,880 922,804 $ 335,514

Fareeha Khan 2,900 - - 4.64 9/17/2024 230,042 $ 83,639 - -

Richard Hunter - - - - - 500,000 $ 181,791 922,804 $ 335,514

Bradley Little - - - - - - - - -

(1) Represents stock options granted under the Option Plan for Ms. Khan, on September 18, 2019. Such stock options vested in 
substantially equal 1/3 tranches on the first three anniversaries of the applicable date of grant.

(2) Stock option exercise price are originally in Canadian dollars, and have been converted to U.S. dollars using the exchange rate 
as reported by the H.10 statistical release of the Board of Governors of the Federal Reserve System on December 29, 2023 of 
CAD $1.3202 = U.S. $1.00.

(3) The numbers in this column represent (i) 375,000 unvested time-based RSUs granted to Mr. Urban on June 7, 2023, one-third of 
which will vest on June 7, 2024 and two-thirds of which will vest ratably in substantially equal installments on each of June 7, 
2025 and June 7, 2026, in each case, subject to his continued employment through such date, (ii) 150,000 unvested time-based 
RSUs granted to Mr. Urban on June 7, 2023, which will vest on March 31, 2024 subject to his continued employment through 
such date, (iii) 1,446 unvested time-based RSUs granted to Ms. Khan on March 1, 2021 that vested on March 1, 2024 (iv) 3,596 
unvested time-based RSUs granted to Ms. Khan on March 1, 2022, one half of which vested on March 1, 2024 and one half of 
which will vest on March 1, 2025, subject to her continued employment through such date, (v) 75,000 unvested time-based 
RSUs granted to Ms. Khan on June 7, 2023, one third of which will vest on June 7, 2024 and two-thirds of which will vest 
ratably in substantially equal installments on each of June 7, 2025 and June 7, 2026, in each case, subject to her continued 
employment through such date, (vi) 150,000 unvested time-based RSUs granted to Ms. Khan on August 25, 2023, which will 
vest on August 25, 2024 subject to her continued employment through such date, (vii) 350,000 unvested time-based RSUs 
granted to Mr. Hunter on June 7, 2023, one-third of which will vest on June 7, 2024 and two-thirds of which will vest ratably in 
substantially equal installments on each of June 7, 2025 and June 7, 2026, in each case, subject to his continued employment 
through such date, and (viii) 150,000 unvested time-based RSUs granted to Mr. Hunter on June 7, 2023, which will all vest on 
March 31, 2024 subject to his continued employment through such date. Due to Mr. Little’s separation from service in 2023, he 
did not hold any outstanding equity awards as of December 31, 2023.

(4) Amounts in this column are calculated using a per-share value of CAD $0.48 (U.S. $0.36), which was the closing price of a 
share on the TSX on December 29, 2023, and have been converted to U.S. dollars using the exchange rate as reported by the 
H.10 statistical release of the Board of Governors of the Federal Reserve System on December 29, 2023 of CAD $1.3202 = U.S. 
$1.00.

(5) The number in this column represents 100% of the target number of PSUs granted on June 9, 2023 to Messrs. Urban and Hunter 
which will become earned over the three-year performance period ending on June 9, 2026, depending on the level of 
achievement of the applicable performance conditions and subject to Messrs. Urban and Hunter’s continued employment 
through such dates. In accordance with SEC rules, the number of PSUs reported in this column assumes the applicable 
performance metrics are achieved at the target level for the PSUs granted in 2023, which may not be representative of the actual 
payments that will occur upon the settlement of such awards, as such actual payouts may be significantly more or less.

(6) Amounts in this column are calculated based on attaining target performance for the 2023 PSUs using a per-share value of CAD 
$0.48 (U.S. $0.36), which was the closing price of a share on the TSX on December 29, 2023, and have been converted to U.S. 
dollars using the exchange rate as reported by the H.10 statistical release of the Board of Governors of the Federal Reserve 
System on December 29, 2023 of CAD $1.3202= U.S. $1.00.
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Additional Narrative Disclosure

Agreements with our NEOs 

The Employment Agreements generally provide for severance payments and benefits following certain terminations of employment in 
exchange for the NEOs’ compliance with certain customary restrictive covenants. Outstanding equity awards are governed by the 
terms of the LTIP and the individual award agreements governing each separate grant of awards.

Urban Employment Agreement

For Mr. Urban, upon termination of his employment by us without “Just Cause” or resignation by Mr. Urban for “Good Reason” (each 
as defined below), Mr. Urban will be eligible to receive (i) payment of accrued but unpaid salary and vacation, (ii) reimbursement of 
expenses incurred up to and including the date of termination, and, contingent on signing a release in form and with content 
satisfactory to the Company, (iii) continued payment of salary during the “Severance Period” (as defined below), (iv) payment of 
monthly costs under the Consolidated Omnibus Reconciliation Act of 1985 (“COBRA”) during the “Severance Period” (as defined 
below), and (v) payment of a pro-rata bonus for the year of termination, based on actual performance. Such payments will be 
conditioned upon Mr. Urban executing a general release in favor of the Company, and continued compliance with all restrictive 
covenants set forth within the employment agreement. As used in the Urban Employment Agreement, the following terms generally 
have the following definitions:

• “Just Cause” means (i) fraud, misappropriation, embezzlement or malfeasance, (ii) misfeasance or nonfeasance, (iii) 
breach of Company policies, (iv) breach of obligations under the Urban Employment Agreement, or (v) conviction of or 
plea of no contest with respect to any felony or indictable offense or other crime involving fraud or moral turpitude;

• “Good Reason” means (i) a material diminution in Mr. Urban’s salary or authority, (ii) a material breach by the Company 
of its obligations under the Urban Employment Agreement, or (iii) the relocation of Mr. Urban’s principal place of 
employment by more than 50 miles; and

• “Severance Period” means 12 months, plus one month for each full or partial year of Mr. Urban’s employment with us, up 
to a maximum of 18 months.

Hunter Employment Agreement

For Mr. Hunter, upon termination of employment by us without “Just Cause” or resignation by Mr. Hunter for “Good Reason” (each 
as defined below), Mr. Hunter will be eligible to receive (i) payment of accrued but unpaid salary and vacation, (ii) reimbursement of 
expenses incurred up to and including the date of termination, and, contingent on signing a release in form and with content 
satisfactory to the Company, (iii) continued payment of salary during the “Severance Period” (as defined below), (iv) payment of 
monthly costs under COBRA during the “Severance Period” (as defined below), and (v) payment of a pro-rata bonus for the year of 
termination, based on actual performance. Such payments will be conditioned upon Mr. Hunter executing a general release in favor of 
the Company, and continued compliance with all restrictive covenants set forth within the employment agreement.

As used in the Hunter Employment Agreement, the following terms generally have the following definitions:

• “Just Cause” means (i) fraud, misappropriation, embezzlement or malfeasance, (ii) misfeasance or nonfeasance, (iii) 
breach of Company policies, (iv) breach of obligations under the Hunter Employment Agreement, or (v) conviction or 
plea of no contest with respect to any felony or indictable offense or other crime involving fraud or moral turpitude;;

• “Good Reason” means (i) a material diminution in Mr. Hunter’s salary or authority, (ii) a material breach by the Company 
of its obligations under the Urban Employment Agreement, or (iii) the relocation of Mr. Hunter’s principal place of 
employment by more than 50 miles; and

• “Severance Period” means 12 months.

Khan Employment Agreement

For Ms. Khan, upon termination of employment by us without “Just Cause” or resignation by Ms. Khan for “Good Reason” (each as 
defined below), Ms. Khan will be eligible to receive (i) payment of accrued but unpaid salary and vacation, (ii) reimbursement of 
expenses incurred up to and including the date of termination, and, contingent on signing a release in form and with content 
satisfactory to the Company, (iii) continued payment of salary during the “Severance Period” (as defined below), (iv) payment of 
continued eligibility to participate in the Company’s health and welfare benefits during the “Severance Period” (as defined below), 
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and (v) payment of the $50,000 one-time cash bonus that Ms. Khan will become eligible to receive upon August 25, 2024, if not yet 
paid. Such payments will be conditioned upon Ms. Khan executing a general release in favor of the Company, and continued 
compliance with all restrictive covenants set forth within the employment agreement.

As used in the Khan Employment Agreement, the following terms generally have the following definitions:

• “Just Cause” means (i) fraud, misappropriation, embezzlement or malfeasance, (ii) misfeasance or nonfeasance, (iii) 
breach of Company policies, (iv) breach of obligations under the Khan Employment Agreement, or (v) conviction of or 
plea of no contest with respect to any felony or indictable offense or other crime involving fraud or moral turpitude;

• “Good Reason” means (i) a material diminution in Ms. Khan’s salary or authority, or (ii) the relocation of Ms. Khan’s 
principal place of employment by more than 50 kilometers; and

• “Severance Period” means 12 months.

Bradley Little Resignation

In connection with Mr. Little’s resignation August 25, 2023, he received all accrued salary, vacation and reimbursement of expenses 
that existed at the time of his resignation. He executed a general release in our favor at the time of his termination, and he will 
continue to be subject to the restrictive covenants within his previous employment agreement for a period of 12 months following his 
termination date.

Each of the outstanding RSUs and PSUs that Mr. Little held at the time of his separation from service were forfeited.

Incentive  Plans

LTIP

The treatment of LTIP awards upon the death, disability, retirement or termination of employment of a participant are set out in the 
applicable award agreement. Under the award agreements for time-based RSUs, except in the event of a “Change of Control”, if the 
participant’s service, consulting relationship, or employment with the Company is terminated for any reason other than death, 
“Disability”, “Retirement”, by the Company without “Cause” or by the participant for “Good Reason” (each as defined below) prior to 
the last vesting date, the unvested RSUs will be forfeited and the participant will cease to have any right or entitlement to receive any 
payment (whether in cash or Common Shares or other property) under those forfeited units.

If the participant’s service, consulting relationship, or employment with the Company is terminated by reason of death or Disability, 
by the Company without Cause, or by the participant for Good Reason prior to the last vesting date, a pro-rata portion of the 
participant’s unvested RSUs shall vest immediately prior to the participant’s termination date based on the number of complete 
months from the date of grant to the termination date, divided by the total number of months in the period beginning on the date of 
grant and ending on the applicable vesting date.

If the participant’s service, consulting relationship, or employment with the Company is terminated by reason of Retirement prior to 
the last vesting date, the participant’s unvested RSUs shall remain outstanding and subject to the terms of the LTIP and the award 
agreement until the end of the applicable vesting date. The continued vesting of the participant’s RSUs is subject to the participant’s 
compliance with any post-employment restrictive covenants set out in the award agreement, including any non-competition restriction.

As used in the award agreement, the following terms generally have the following definitions:

• “Cause” has the meaning used in the employment agreement between the NEO and the Company.

• “Good Reason” has the meaning used in the employment agreement between the NEO and the Company, if it is defined 
therein and, if not, it means: (a) without the express written consent of the participant, any material negative change or 
diminution of the participant’s authority, duties, reporting relationship, or responsibilities; (b) any material reduction in 
the participant’s base salary or hourly wage, as applicable, provided, however, that any reduction in base salary or hourly 
wage that applies to all similarly situated participants will not constitute “Good Reason” under the LTIP; (c) a change in 
the geographic location at which the participant must perform his or her services that is 50 miles or more from the 
principal location to which he or she was previously based as provided in his or her employment agreement, if any; or (d) 
any material breach by the Company of the participant’s employment agreement, if any, in each case, so long as the 
participant has provided the Company with written notice of the acts or omissions constituting grounds for Good Reason 
within 30 days of the condition first occurring and the Company shall have failed to rectify, as determined by the 
Company acting reasonably, any such acts or omissions within 30 days of the Company’s receipt of such notice.
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• “Disability” means a medically determinable physical or mental impairment expected to result in death or to last for a 
continuous period of not less than 12 months and which causes an individual to be unable to engage in any substantial 
gainful employment-related activity, or any other condition of impairment that the Compensation Committee, acting 
reasonably, determines constitutes a disability.

• “Retirement” means a resignation from employment or engagement with the Company by the participant in circumstances 
the Compensation Committee, acting reasonably, deems to constitute retirement from employment or engagement, and 
not resignation to obtain alternate employment.

The terms of the award agreements for performance based RSUs are generally the same as the above, provided that the pro rata 
vesting of the target number of performance based RSUs granted is based on the number of complete months from the first day of the 
performance period to the termination date, divided by the total number of months in the performance period and the award continues 
to be subject to the applicable performance criteria.

Under the terms of the LTIP, unless otherwise provided in the applicable award agreement, if, upon a Change of Control (as defined 
below), the successor entity does not assume outstanding awards or substitute similar awards on the same terms as the original awards, 
the vesting of all then outstanding awards will be accelerated in full with effect immediately prior to the Change of Control (vesting 
for performance-based Awards will be calculated based on target performance through the date of the transaction).

Under the terms of the LTIP, unless otherwise provided in the applicable award agreement, if, within 12 months following a Change 
of Control, a participant’s service, consulting relationship, or employment with the Company is terminated without Cause or the 
participant resigns from his or her employment with the Company for Good Reason (as those terms are defined in the A&R LTIP), the 
vesting and exercisability of all awards then held by such participant will be accelerated in full and the expiration date of the options 
and the share appreciate rights shall be the 60th day following the termination date.

A “Change of Control” means the occurrence of any of the following: (a) the acquisition by any person or any persons acting jointly 
or in concert, whether directly or indirectly, of voting securities of the Company which together with all other voting securities of the 
Company held by such persons, constitute, in the aggregate, 50% or more of the votes attached to all outstanding voting securities of 
the Company; (b) a merger, amalgamation, arrangement, or other form of business combination of the Company with another person 
which results in the holders of voting securities of that other person holding, in the aggregate, 50% or more of the votes attached to all 
outstanding voting securities of the Company; (c) the acquisition by any person or any persons acting jointly or in concert, whether 
directly or indirectly, of all or substantially all of the assets of the Company to another person during any 12 month period, other than 
in the ordinary course of business of the Company or to any person that controls or is controlled by the Company or that is controlled 
by the same person as the Company; or (d) a majority of the members of the Board are replaced during any 12 month period by 
directors whose appointment or election is not endorsed by a majority of the Board before the date of appointment or election.

Option Plan

Ms. Khan is the only current NEO that holds outstanding Options that were granted under the Company’s prior Option Plan, which 
was replaced by the LTIP.  The Option Plan provides that if a participant ceases to be employed by us, other than by reason of death, 
“Disability” or “Retirement” (each as defined below), his or her stock options shall expire on the 60th day following such participant’s 
termination date, unless such participant was terminated for “Cause,” resigned without “Good Reason” or was ordered to resign by 
any “Regulatory Authority” having jurisdiction to do so (each as defined below).

In the event of a participant’s death, Disability or Retirement, his or her stock options will expire on the date that is six months 
following such participant’s termination date.

If the participant’s employment is terminated by us without Cause or by the participant for Good Reason, in each case, within 12 
months of a “Change of Control” (as defined below), then all unvested stock options held by such participant shall immediately vest 
and the expiration date of such stock options shall be the 60th day following the participant’s termination date.

As used in the Option Plan, the following terms generally have the following definitions:

• “Cause” means (i) fraud, misappropriation of our property or funds, embezzlement, malfeasance, misfeasance or 
nonfeasance in office, which is willfully or grossly negligent on the part of the participant, (ii) the willful allowance by the 
participant of allowing his or her personal interests to come into conflict in any material way with our interests, (iii) the 
breach by the participant of any non-competition, non-solicitation or confidentiality covenants in the participant’s 
employment agreement, or (iv) any other reason which would be concluded by a court of competent jurisdiction to 
amount to just cause at common law;
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• “Change of Control” means (i) the acquisition by any single person or company, directly or indirectly, of at least 50% of 
our voting power, (ii) a merger, amalgamation or arrangement of the Company with another company which results in the 
holders of the voting securities in that other company holding 50% or more of our voting power, (iii) the sale, lease or 
exchange of all or substantially all of our assets, other than in the ordinary course of business or to any single person or 
company that controls or is controlled by the same person or company as us, and (iv) the replacement of a majority of the 
members of the Board during any 12-month period by directors whose appointment is not endorsed by a majority of the 
current Board members;

• “Disability” means a medically determinable physical or mental impairment expected to result in death or to last for a 
continuous period of not less than 12 months and which causes the participant to be unable to engage in any substantial 
gainful employment-related activity, or any other condition of impairment that the Compensation Committee, acting 
reasonably, determines constitutes a disability;

• “Good Reason” means, without the participant’s written consent, (i) a material change or diminution of the participant’s 
title, authority, status, duties, reporting relationship, or responsibilities, (ii) a material reduction in the participant’s salary, 
benefits, pension, variable and incentive compensation (including discretionary bonuses), perquisites and allowances, (iii) 
the requirement that the participant be based anywhere other than at the principal location to which he or she is based in 
his or her employment agreement, (iv) our breach of any material provision of the participant’s employment agreement, or 
(v) any other reason that would be concluded by a court of competent jurisdiction to amount to a constructive dismissal at 
common law;

• “Regulatory Authority” means any securities commission, stock exchange or similar securities regulatory body having 
jurisdiction over us, the Option Plan or the stock options granted from time to time under the Option Plan; and

• “Retirement” means the participant’s resignation from employment with us in circumstances the Board or Compensation 
Committee, acting reasonably, determines to constitute retirement from employment, and not resignation to obtain 
alternate employment.



50

DIRECTOR COMPENSATION

Non-executive directors are compensated by an annual retainer, generally payable in equity-based awards. Up to May 30, 2023, the 
equity component was in the form of DSUs under our DSU Plan. Upon departure of a Director, the DSUs were settled in cash using 
the market price of the Company’s Common Shares determined in accordance with the DSU Plan. DSUs granted prior to the adoption 
of the LTIP are governed by the terms of the DSU Plan and will be settled in cash. DSUs awarded after May 30, 2023 will be settled 
on the departure of a Director at the option of the Company in shares or cash to the such Director, using the valuation terms described 
in the LTIP.

The retainers payable to members of the Board and each committee of the Board are as follows:

Compensation

Board / Committee Member Chair
Board Annual retainer of $100,000 Annual retainer of $150,000
Audit Committee Additional annual retainer of $7,500 Additional annual retainer of $15,000
Corporate Governance and Compensation Committee Additional annual retainer of $5,000 Additional annual retainer of $10,000
Enterprise Risk Management Committee Additional annual retainer of $5,000 Additional annual retainer of $10,000
Special Committees (1) Per meeting attendance fee of $1,000 Per meeting attendance fee of $1,000

(1) In 2022, the Board established the Special Committee to review and consider financing and other strategic alternatives and in 
2023 another Special Committee was constituted to oversee legal matters.  As a result, the Board had two Special Committees 
during 2023. The members of each Special Committee received a fee of $1,000 for each meeting of that respective committee 
during the 2023 year.

We also reimburse the directors for out-of-pocket expenses for attending meetings.

Directors do not receive fees for attending meetings of the Board or standing committees; however, directors may be compensated for 
additional committee work as approved by the Board from time to time, including as members of the Special Committee as outlined 
above. Mr. Urban did not receive any additional compensation for his service as a director, and all compensation that he received for 
the 2023 year are reflected above within the Summary Compensation Table. During 2023, the Chair of the Board, Mr. Sanders, 
received cash compensation of $50,000 as additional compensation for his service as a consultant for the year.

We have entered into indemnification agreements with each of our directors.

DSU Plan

As discussed in other sections of this document, DSUs were previously granted under the DSU Plan. Following the adoption of the 
LTIP on May 30, 2023, no new awards were granted under the DSU Plan, but awards previously granted under the DSU Plan have 
continued to be governed by the DSU Plan and have continued to be credited Dividend Equivalent Rights under the DSU Plan. All 
share-based awards following the adoption of the LTIP, whether granted to employees, officers, consultants or directors, will be 
granted under the LTIP.

DSUs are notional units which have the same value as the Common Shares. Under the DSU Plan, non-employee directors will be 
credited 100% of their annual retainer in DSUs quarterly. Prior to the delisting of our Common Shares from Nasdaq, the number of 
DSUs granted quarterly were determined using the five-day weighted average trading price of the Common Shares immediately prior 
to each grant date, on the TSX.

The DSU Plan provides that upon a non-employee director’s resignation, death, or retirement from the Board, such non-employee 
director shall receive a cash payment equal to the five-day weighted average trading price of the Common Shares underlying the 
DSUs held by such non-employee director, determined as of the date of such non-employee director’s resignation, death, or retirement 
from the Board, on the TSX.

DSUs under the LTIP (Effective May 30, 2023)

Refer to the terms of DSUs under the LTIP described elsewhere in this document.



51

Director  Share Ownership Guidelines

Pursuant to the terms of our Director Share Ownership Guidelines, approved on November 3, 2015 and amended on October 3, 2019, 
within five years of the later of appointment or adoption of the guidelines, each of our non-employee directors is required to hold a 
number of Common Shares equivalent in value to three times his or her annual base retainer. Common Shares that may be counted 
towards a director’s ownership include (i) Common Shares purchased on the open market or received through share-based grants from 
the Company, (ii) Common Shares indirectly owned by the director, including shares held by a spouse or other immediate family 
member, (iii) Common Shares held in trust for the benefit of the director, his or her spouse or children or direct descendants, (iv) 
Common Shares underlying stock options, whether or not vested, and (v) DSUs awarded under the DSU Plan, with each unit counting 
as one Common Share. As of December 31, 2023 all directors are in compliance with the Director Share Ownership Guidelines or are 
within their allowed transition period.

Director Compensation Table

The following table sets forth a summary of the compensation we paid to our non-employee directors for 2023.

Director
Stock Awards 

($)(2)

All Other
Compensation 

($)

Total
Compensation 

($)(6)
Douglas Edwards 99,740 - 99,740
Aron English 82,973 - 82,973
Cory Mitchell (1) 42,575 - 42,575
Shaun Noll 93,973 - 93,973
Scott Robinson 118,252 - 118,252
Scott Ryan 113,562 - 113,562
Ken Sanders 111,782 50,000 161,782

(1) Mr. Mitchell departed the Board effective May 30, 2023. Additionally, Ms. Pannikode was appointed to the Board on March 4, 
2024, but the table above only reflects 2023 service.

(2) Amounts in this column include the value of annual retainers, meeting fees, and additional compensation for Special Committee 
work undertaken by directors and approved by the Board, as applicable.[1]Amounts in this column for all non-employee directors 
represent the aggregate grant date fair value of the DSUs granted to non-employee directors in 2023, calculated in accordance 
with FASB ASC Topic 718. The FASB ASC Topic 718 value for the DSUs issued prior to May 30, 2023 was calculated using 
the five-day volume-weighted average trading price of the Common Shares as reported on the TSX on the grant date applied to 
the total number of DSUs granted. With the adoption of the LTIP, DSUs issued subsequent to May 30, 2023 were valued using 
the closing price of Common Shares as reported on the TSX or Nasdaq, whichever exchange had the higher average trading 
volume for the 20 days immediately prior, (or, subsequent to the Company’s delisting from Nasdaq, the TSX) on the day 
immediately preceding the specified date. The aggregate additional information regarding the assumptions underlying these 
calculations is available in Note 16 to our consolidated financial statements filed with our Form 10-K for the fiscal year ended 
December 31, 2023. There are no outstanding unvested DSUs as such awards are fully vested upon grant, but as of December 31, 
2023, the following number of DSUs were held by each of our directors: Mr. Edwards, 515,195; Mr. English, 427,315; Mr. Noll, 
439,259; Mr. Robinson, 567,448; Mr. Ryan, 559,263; and Mr. Sanders, 577,691.

(3) During the year, the Chair of the Board, Mr. Sanders, received a cash compensation of $50,000 as additional compensation for 
his services as Chair of the Board to the Company. 
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CERTAIN RELATIONSHIPS AND RELATED  PARTY TRANSACTIONS

Transactions with Related Parties

Other than the director and executive compensation arrangements discussed above in “Executive Compensation” and “Director 
Compensation,” and as set out below, there have not been any transactions since January 1, 2022, to which we have been or will be a 
participant, in which the amount involved exceeded or will exceed $120,000, and in which any of our directors, executive officers or 
holders of more than 5% of any class of our voting shares, or any member of the immediate family of, or person sharing the household 
with, any of these individuals, had or will have a direct or indirect material interest.

On November 30, 2022, the Company closed a private placement of 8,667,449 Common Shares at a subscription price of $0.32 (the 
“Subscription Price”) for aggregate gross consideration of $2.8 million (the “Private Placement”) with its two largest shareholders, 22 
NW Fund and 726 BC LLC and 726 BF LLC (together “726”) and all of the Company’s directors and officers at the time, including 
638,996 Common Shares issued at a deemed per share price equal to the Subscription Price, as reimbursement for the costs incurred 
by 726 in connection with the Company’s contested director elections in 2022.

On March 15, 2023, the Company entered into the Debt Settlement Agreement with 22NW. Pursuant to the Debt Settlement 
Agreement, the Company agreed to reimburse 22NW for the Debt related to the 2022 Meeting, being $1,559,898, in exchange for a 
release of (i) the Company from any claims for reimbursement of expenses incurred by 22NW in relation to the 2022 Meeting; and (ii) 
the Company’s present and future directors, officers and employees of and from all actions, causes of action, suits, debts, dues, 
controversies, accounts, bonds, bills, covenants, contracts, agreements, judgments, claims, costs, obligations, charges, security 
interests and demands whatsoever, in law or in equity, which may be related to any claims 22NW now has, ever had or hereafter can, 
shall or may have against the Company for or by reason of or in any way arising, directly or indirectly, out of the 2022 Meeting.

Pursuant to the Debt Settlement Agreement, the Company agreed to repay the Debt by either, or a combination of, (a) a cash payment 
or (b) the issuance of equity securities of the Company to 22NW.

In connection with the entry into the Debt Settlement Agreement, on March 15, 2023, the Company entered into the Share Issuance 
Agreement, pursuant to which the Company agreed to repay the Debt with the issuance of 3,899,745 Common Shares to 22NW at a 
deemed price of $0.40 per Common Share, subject to shareholder approval at the Meeting. At the Annual General Meeting on May 
30, 2023, shareholders voted to approve the issuance of Common Shares, 

During the year, C$18.9 million and C$13.6 million of our 6.00% convertible unsecured subordinated debentures due January 31, 
2026 (the “January Debentures”) and our 6.25% convertible unsecured subordinated debentures due December 31, 2026 (together 
with the January Debentures, the “Debentures”), respectively, were acquired by 22NW Fund and Aron English (collectively, the 
“22NW Group”). Interest accrued on the Debentures owned by the 22NW Group for the year ended December 31, 2023 was C$0.4 
million and interest expense paid was C$0.5 million. Interest on the Debentures held by the 22NW Group is earned on terms 
applicable to all Debenture holders.

On November 21, 2023, the Company announced a C$30,000,000 rights offering (the “Rights Offering”). Pursuant to the Rights 
Offering, the Company distributed at no charge to holders of the Common Shares of record as of the close of business on December 
12, 2023, transferable subscription rights (“Rights”) to purchase up to an aggregate of up to approximately 85,714,285 Common 
Shares. In connection with the Rights Offering, the Company entered into a standby purchase agreement with 22NW Fund and 726 
dated November 20, 2023 (the “Standby Purchase Agreement”), pursuant to which each of 22NW and 726, or their permitted assigns 
(collectively and including WWT, to which 726 transferred their entire holdings on December 1, 2023, the “Standby Purchasers”) 
agreed to exercise their basic subscription privilege under the Rights Offering in full and, in addition thereto, to collectively purchase 
all Common Shares not subscribed for by holders under the basic subscription privilege or additional subscription privilege (the 
“Standby Shares”), so that at least 85,714,285 Common Shares would be sold and the Company would realize gross proceeds of 
C$30,000,000 under the Rights Offering (subject to adjustments for rounding and inclusive of the obligations under the Standby 
Purchase Agreement). Pursuant to the Rights Offering, Aron English and 22NW Fund collectively acquired 29,767,055 Common 
Shares for total consideration of C$10,418,469.25, Shaun Noll and 726 collectively acquired 31,185,364 Common Shares for total 
consideration of C$10,914,877.40, and all other directors and executive officers acquired 839,884 Common Shares for total 
consideration of C$293,959.40.

Under the Standby Purchase Agreement, the Company agreed to reimburse the Standby Purchasers for reasonable legal and other 
expenses in connection with the Standby Purchase Agreement, up to a maximum of C$30,000 per Standby Purchaser.
 
The Company entered into a binding term sheet, dated March 17, 2024, with 22NW Fund, which provided for the entry into a subsequent 
definitive Support and Standstill Agreement (the “Support Agreement”), which Support Agreement was entered into on March 22, 2024 
with 22NW Fund. Pursuant to the Support Agreement, subject to 22NW Fund continuing to beneficially own, or exercising control or 
direction over, at least the lesser of (i) not less than 20% of the then issued and outstanding Common Shares and (ii) 38,222,077 Common 
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Shares (subject in each case to adjustment for stock splits, reclassifications, combinations and similar adjustments), the Company has 
agreed to nominate Aron English (or a replacement director to be identified by 22NW Fund) (the “Shareholder Director”) for election 
as a director at each of the 2024 Meeting and 2025 Meeting.
 
Until the day following the 2025 Meeting, 22NW Fund has agreed to vote all of their Common Shares in favor of recommendations of 
the Board on director election proposals, subject to certain exceptions. In addition, until the day following the 2025 Meeting, 22NW has 
agreed, subject to certain exceptions, to comply with certain customary standstill provisions, including, among other things, that 22NW 
Fund will not (i) make, participate in or encourage any solicitation of proxies or consents; (ii) seek to requisition, join in any requisition 
or call a meeting of shareholders of the Company in respect of the election of directors of the Company; (iii) submit or induce any party 
to submit any shareholder proposal in respect of the Company; (iv) advise, assist, encourage or act jointly or in concert with any party 
in connection with any of the foregoing; or (v) make any public disclosure of any consideration, intention, plan or arrangement 
inconsistent with any of the foregoing.
 
22NW will also agree to vote in favor of the shareholder rights plan (the “Rights Agreement”), which was adopted on March 22, 2024 
by the Board. Provided that the Rights Agreement is approved by the Company’s shareholders, until the termination of the Support 
Agreement, 22NW will not commence an unsolicited Take-over Bid (as such term is defined in the Rights Agreement) for the Common 
Shares.
 
The Support Agreement will terminate upon the earlier of: (i) 30 days prior to the last date that a nomination for election as a director 
of the Company at the Company’s 2026 annual meeting of shareholders can be made in accordance with Section 6.02 of the Company’s 
Amended and Restated By-Laws and (ii) 60 days prior to the one-year anniversary of the 2025 Meeting.

Related Party Transactions Policy

The Company has adopted a written Related Party Transactions Policy, which provides that our Corporate Governance and 
Compensation Committee is responsible for reviewing “related party transactions,” which are transactions, arrangements or 
relationships (or any series of similar transactions, arrangements or relationships), to which we are a party, in which the aggregate 
amount involved exceeds or may be expected to exceed $120,000 and in which a related person has, had or will have a direct or 
indirect material interest. For purposes of this policy, a “related person” is defined to include a director, executive officer, nominee for 
director and greater than 5% beneficial owner of our voting securities, in each case since the beginning of the most recently completed 
year, and any of their immediate family members. In determining whether to approve or ratify any such transaction, the Corporate 
Governance and Compensation Committee will take into account, among other factors it deems appropriate, (i) whether the 
transaction is on terms comparable to the terms generally available to unaffiliated third parties under the same or similar 
circumstances and (ii) the extent of the related party’s interest in the transaction.

All of the transactions described above in “Transactions with Related Parties” were approved in accordance with the foregoing 
policies and procedures, other than the purchase of the Debentures owned by the 22NW Group, as such transactions were solely 
between the 22NW Group and third parties, there was no involvement in the transactions by the Company.

Interest of Informed Persons  in Material Transactions

Other than as disclosed under “Certain Relationships and Related-Party Transactions”, management  is not aware of any material 
interest, direct or indirect, of any informed person of the Company, any proposed director or any associate or affiliate of any informed 
person or proposed director in any transaction since the commencement of the Company’s most recently completed financial year, or 
in any proposed transaction, that has materially affected or would materially affect the Company or any of its affiliates or subsidiaries.

Indebtedness of Directors and Executive Officers

As of the date of this Proxy Statement, no current or proposed director, executive officer, other corporate officer or employee of the 
Company, or any former director, executive officer, other corporate officer or employee of the Company, or any associate of any of 
the foregoing, is, or has been at any time during 2023, indebted to the Company or its subsidiaries, either in connection with the 
purchase of securities of the Company or otherwise.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table includes information, as of March 20, 2024, about the beneficial ownership of our Common Shares for:

• each shareholder known by us to own beneficially 5% or more of our Common Shares;

• each of our directors;

• each of the named executive officers included in our Summary Compensation Table; and

• all current directors and executive officers as a group.

Beneficial ownership is determined in accordance with SEC rules. The information contained in the following table is not necessarily 
indicative of beneficial ownership for any other purpose, and the inclusion of any shares in the table does not constitute an admission 
of beneficial ownership of those shares. Except as otherwise indicated by footnote, the number of shares and percentage ownership 
indicated in the following table is based on 191,456,899 outstanding Common Shares as of March 20, 2024. Our Common Shares 
subject to stock options or other derivative instruments that are currently exercisable or exercisable within 60 days of March 20, 2024 
are deemed to be outstanding and to be beneficially owned by the entity or person holding such stock options or other derivative 
instrument for the purpose of computing the percentage ownership of such entity or person but are not treated as outstanding for the 
purpose of computing the number of shares owned and percentage ownership of any other entity or person.

Unless otherwise indicated by footnote and subject to community property laws where applicable, to our knowledge, the persons 
named in the following table will have sole voting and investment power with respect to all Common Shares shown as beneficially 
owned by them, except to the extent authority is shared by spouses under community property laws. The business address for each of 
our directors and executive officers is c/o DIRTT Environmental Solutions Ltd., 7303 30th Street S.E., Calgary, Alberta, Canada T2C 
1N6.

Name of Beneficial Owner

Number of
 Common Shares 

Beneficially
Owned

Percentage of
Outstanding Common

Shares
5% shareholders
22NW Fund, LP and Aron English (1) 65,869,917 33.0%
WWT Opportunity #1 LLC and Shaun Noll (2) 53,380,753 27.9%

Directors and NEOs
Aron English (1) 65,865,464 32.9%
Shaun Noll (2) 53,380,753 27.9%
Douglas Edwards (3) 156,250 *
Scott Robinson (4) 273,269 *
Scott Ryan (5) 234,375 *
Shalima Pannikode — —
Ken Sanders (6) 273,250 *
Benjamin Urban (7) 1,276,670 *
Fareeha Khan (8) 71,495 *
Richard Hunter (9) 1,060,714 *

All directors and executive officers as a group (10 persons) 122,592,240 61.3%

* Less than 1%.

(1) As reported on Schedule 13D/A filed with the SEC on January 23, 2024. 22NW, as the investment manager of 22NW Fund, may be deemed to beneficially own 
the 58,395,297 Common Shares owned by 22NW Fund, inclusive of 8,440,252 Common Shares that are currently issuable upon the conversion of certain of the 
Company’s Debentures held by 22NW. 22NW GP, as the general partner of 22NW Fund, may be deemed to beneficially own the 58,395,297 Common Shares 
owned by 22NW Fund. 22NW Inc., as the general partner of 22NW, may be deemed to beneficially own the 58,395,297 Common Shares owned by 22NW Fund. 
Aron English is the record owner of, and has the sole power to vote or direct the vote of, and the sole power to dispose or direct the disposition of, 7,470,167 
Common Shares. Aron English, as the Portfolio Manager of 22NW, Manager of 22NW GP and President and sole shareholder of 22NW Inc., may be deemed to 
beneficially own the 58,395,297 Common Shares owned directly by 22NW Fund, which, together with the Common Shares he directly beneficially owns, 
constitutes an aggregate of 65,865,464 Common Shares. 22NW’s aggregate holdings also includes 2,181 Common Shares held by Alexander Jones and 2,272 
Common Shares held by Bryson Hirai-Hadley, each of whom are employees of 22NW Group. The address of 22NW Fund, LP is 590 1st Ave S., Unit C1, 
Seattle, WA 98104.

(2) As reported on Schedule 13D/A filed with the SEC on January 18, 2024. WWT Opportunity #1 LLC is the record owner of, and has the shared power to vote or 
direct the vote of, and the shared power to dispose or direct the disposition of, 53,301,893 Common Shares Shaun Noll is the record owner of, and has the sole 
power to vote or direct the vote of, and the sole power to dispose or direct the disposition of, 78,860 Common Shares. In addition, Shaun Noll, as the Managing 
Member of WWT Opportunity #1 LLC, beneficially owns, and has the shared power to vote or direct the vote of, and the shared power to dispose or direct the 
disposition of, the 53,301,893 Common Shares beneficially owned by WWT Opportunity #1 LLC. Together with the Common Shares that he directly owns, 
Shaun Noll may be deemed the beneficial owner of an aggregate of 53,380,753 Common Shares. The principal business address of WWT Opportunity #1 LLC is 
1345 Avenue of the Americas, 46th Floor, New York, NY 10105. The address of Mr. Noll is 2494 Sand Hill Rd., Menlo Park, CA, 94025.
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(3) Consists of 156,250 Common Shares held of record by Mr. Edwards. 
(4) Consists of 273,269 Common Shares held of record by Mr. Robinson. 
(5) Consists of 234,375 Common Shares held of record by Mr. Ryan.
(6) Consists of 273,250 Common Shares held of record by Mr. Sanders. 
(7) Consists of 1,276,750 of Common Shares held of record by Mr. Urban and 150,000 of RSUs to be vested in the next 60 days.
(8) Consists of 71,495 of Common Shares held of record by Ms. Khan.
(9) Consists of 1,060,714 Common Shares held of record by Mr. Hunter  and 150,000 of RSUs to be vested in the next 60 days.
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REPORT OF THE AUDIT COMMITTEE

The following report of the Audit Committee of the Board does not constitute soliciting material and should not be deemed filed or 
incorporated by reference into any future filings under the U.S. Securities Act of 1933 or the Exchange Act, except to the extent we 
specifically incorporate this report by reference.

Management has the primary responsibility for establishing and maintaining adequate internal financial controls, for preparing the 
financial statements and for the public reporting process. PwC, the Company’s independent registered public accounting firm, is 
responsible for expressing opinions on the conformity of the Company’s audited financial statements with U.S. generally accepted 
accounting principles.

The Audit Committee has reviewed and discussed with management and PwC the Company’s audited consolidated financial 
statements for the fiscal year ended December 31, 2023. The Audit Committee has also discussed with PwC the matters required to be 
discussed by the applicable requirements of the Public Company Accounting Oversight Board (the “PCAOB”) and the SEC.

The Audit Committee also received the written disclosures and the letter from PwC that are required by applicable requirements of the 
PCAOB regarding PwC’s communications with the Audit Committee concerning independence and has discussed with PwC its 
independence. On the basis of the foregoing, the Audit Committee concluded that PwC is independent from the Company, its affiliates 
and management.

Based upon its review of the Company’s audited financial statements and the discussions noted above, the Audit Committee 
recommended to the Board that the Company’s audited consolidated financial statements for the fiscal year ended December 31, 2023 
be included in the Company’s Annual Report on Form 10-K for such fiscal year, which was filed with the SEC.

This report has been furnished by the members of the Audit Committee.

Submitted by the Audit Committee of the Board
Scott Robinson (Chair)
Douglas Edwards
Scott Ryan
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DELINQUENT SECTION 16(A) REPORTS

Under Section 16(a) of the Exchange Act and SEC rules, our directors, executive officers and beneficial owners of more than 10% of 
any class of equity security are required to file periodic reports of their ownership and changes in that ownership with the SEC. Based 
on our review of the filed reports, because of an administrative oversight of the Company, we believe that [nine] Form 4s were filed 
late. Seven of these late filings, filed by Aron English, Scott Ryan, Shaun Noll, Kenneth Sanders, Douglas Edwards, Cory Mitchell 
and Scott Robinson, respectively, were due to delays in assessing the impact of the new DSU program that came into effect May 30, 
2023, and, in each case, the grant of the June 30, 2023 DSUs were therefore filed late. The other two late filings were by Shaun Noll 
in the third quarter of 2023 relating to the purchase of common shares on September 18, 2023 (filed on September 22, 2023) and one 
in the fourth quarter of 2023 relating to the purchase of rights on December 20, 2023 filed on December 26, 2023. 

OTHER MATTERS

Management is not aware of any other business to come before the Meeting, or any adjournment or postponement thereof, other than 
as set forth herein. If any other business properly comes before the Meeting, or any adjournment or postponement thereof, to the 
extent permitted by Rule 14a-4(c) of the Exchange Act, it is the intention of the persons named in the proxy card to vote the Common 
Shares represented thereby in accordance with their best judgment on such matter. In order for any shareholder to nominate a 
candidate or to submit a proposal for other business to be acted upon at a given annual meeting, he or she must provide timely written 
notice to our Corporate Secretary in the form prescribed by our current by-laws, as described under “Shareholder Proposals.”

Householding

The SEC has adopted rules that permit companies and intermediaries to satisfy the delivery requirements for the Proxy Materials with 
respect to two or more shareholders sharing the same address by delivering a single set of the Proxy Materials addressed to those 
shareholders. This process, which is commonly referred to as “householding,” is intended to provide extra convenience for 
shareholders and cost savings for companies.

A number of brokers with account holders who are shareholders may be “householding” our Proxy Materials. A single set of Proxy 
Materials will be delivered to multiple shareholders sharing an address unless contrary instructions have been received from one or 
more of the affected shareholders. If you have received notice from your broker that it will be “householding” communications to your 
address, “householding” will continue until you are notified otherwise or until you revoke your consent. If, at any time, you no longer 
wish to participate in “householding” and would prefer to receive a separate set of materials, please notify the Company or Broadridge 
Financial Solutions at the address or telephone number listed below, and the Company will then promptly deliver such additional 
materials to you. Shareholders who have multiple accounts in their names or who share an address with other shareholders can request 
“householding” and authorize your broker to discontinue mailings of multiple annual reports and management information circular 
and proxy statements by contacting the same addresses or telephone numbers below:

DIRTT Environmental Solutions Ltd. Broadridge Financial Solutions Broadridge Financial Solutions
7303 30th Street S.E. 51 Mercedes Way 4 King Street West, Suite 500
Calgary, Alberta Edgewood, NY 11717 Toronto, Ontario
Canada T2C 1N6 Tel: 1-800-542-1061 Canada M5H IB6
Tel: (403) 723-5000 Attention: Householding Tel: (416) 350-0999
Attention: Investor Relations Department Attention: Householding

Department
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SHAREHOLDER PROPOSALS

Shareholder Proposals and Advance Notice Provisions

The Company is subject both to the rules of the SEC under the Exchange Act and the provisions of the Business Corporations Act 
(Alberta) (the “ABCA”) with respect to shareholder proposals. As set out under the ABCA and in the rules of the SEC under the 
Exchange Act, simply submitting a shareholder proposal does not guarantee its inclusion in the management information circular and 
proxy statement, because compliance with applicable law is a prerequisite for inclusion.

A shareholder proposal submitted pursuant to the rules of the SEC under Rule 14a-8 of the Exchange Act for inclusion in the 
management information circular and proxy statement distributed to shareholders prior to the 2025 annual meeting of shareholders of 
the Company (other than in respect of the nomination of directors) must be received by the Company no later than November 20, 2024 
and must comply with the requirements of Rule 14a-8 of the Exchange Act.

Any shareholder who intends to solicit proxies in support of any director nominee other than the Company’s nominees must also 
comply with the notice and content requirements of Rule 14a-19 under the Exchange Act (known as the universal proxy rule) in 
addition to the deadlines in the advance notice provisions of our current by-laws, described in further detail below. Thus, if a 
shareholder intends to solicit proxies in support of any director nominees submitted under the advance notice provisions of our current 
by-laws for the 2025 annual meeting of shareholders, then such shareholder must also provide proper written notice postmarked or 
transmitted electronically to the Company at its principal executive office that sets forth all of the information required by Rule 14a-19 
under the Exchange Act no later than 60 days before the anniversary of the 2024 annual meeting (that is, March 10, 2025); provided, 
however, that if the date of the 2025 annual meeting is more than 30 days before or after the anniversary of the 2024 annual meeting 
of shareholders, to be properly brought, the notice by the shareholder must be received by the later of 60 calendar days prior to the 
date of the 2025 annual meeting or the 10th calendar day following the day on which public announcement of the date of the 2025 
annual meeting is first made by the Company.

Under the advance notice provisions of our current by-laws, a shareholder who intends to nominate a director for election at the 2025 
annual meeting of shareholders must give notice of such nomination (a “Nomination Notice”) in proper form to the Chair of the Board 
not less than 30 days before the 2025 annual meeting, unless such meeting is called for a date that is less than 50 days following the 
date on which the first public filing or announcement of the date of such meeting was made, in which case a Nomination Notice must 
be given not later than the close of business on the 10th day following the date of such public filing or announcement; except that, if 
“notice-and-access” pursuant to and in accordance with applicable securities laws is used for delivery of proxy related materials in 
respect of the 2025 annual meeting and the date on which the first public filing or announcement of the date of such meeting was 
made in respect of such meeting is not less than 50 days prior to the date of the meeting, the Nomination Notice must be received not 
less than 40 days before the date of the applicable meeting. Our current by-laws include the full text of the advance notice provisions. 
These provisions are generally intended to provide shareholders, directors and management of the Company with a clear framework 
for nominating directors. These provisions set deadlines, as outlined above, for a shareholder to notify the Company of his, her or its 
intention to nominate one or more directors at a shareholders’ meeting, and explains the information that must be included with the 
notice for it to be valid. 

Our current by-laws are available on our website at www.dirtt.com, on EDGAR at www.sec.gov and on SEDAR+ at 
www.sedarplus.ca.

The ABCA permits certain eligible shareholders and beneficial owners of shares to submit shareholder proposals to the Company, 
which proposals may be included in the Company’s management information circular and proxy statement. To be considered for 
inclusion in the management information circular and proxy statement for the annual meeting of shareholders of the Company, any 
such shareholder proposal under the ABCA must be received by the Company at least 90 days before the anniversary date of the last 
annual meeting of shareholders, or February 8, 2025 for inclusion in the management information circular and proxy statement 
distributed to shareholders prior to the 2025 annual meeting of shareholders of the Company.

Written requests for inclusion of a shareholder proposal pursuant to the rules of the SEC under the Exchange Act or pursuant to the 
ABCA should be addressed to our Corporate Secretary at our principal executive offices as follows:

DIRTT Environmental Solutions Ltd.
7303 30th Street S.E.
Calgary, Alberta
Canada T2C 1N6
Attention: Corporate Secretary
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ANNUAL REPORT, PROXY STATEMENT AND OTHER  INFORMATION

We file or furnish annual, quarterly and current reports, proxy statements and other documents with the SEC under the Exchange Act. 
The SEC maintains a website at www.sec.gov that contains reports, proxy and information statements, and other information 
regarding issuers, including DIRTT, that file electronically with the SEC. We are also subject to requirements of the applicable 
securities laws of Canada, and documents that we file with the Canadian Securities Administrators may be found at www.sedarplus.ca.

Our 2023 annual report to shareholders, including our Annual Report on Form 10-K for the year ended December 31, 2023, is being 
made available to shareholders concurrently with this Proxy Statement.

Our Annual Report on Form 10-K for the year ended December 31, 2023 contains financial information, including financial 
statements and management’s discussion and analysis for our most recently completed fiscal year. Our Annual Report on Form 10-K 
for the year ended December 31, 2023, and other information may be obtained without charge upon written request addressed to 7303 
30th Street S.E., Calgary, Alberta, Canada T2C 1N6 or by telephone at (403) 723-5000, in each case Attention: Investor Relations.

You should rely only on the information contained or incorporated by reference in this Proxy Statement. We have not authorized 
anyone to provide you with different information. This Proxy Statement is dated March 27, 2024. You should assume that the 
information contained in this Proxy Statement is accurate as of that date only. Our business, financial condition, results of operations 
and prospects may have changed since that date.
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INCORPORATION BY REFERENCE

The SEC allows us to “incorporate by reference” information into this proxy statement, which means that we can disclose important 
information to you by referring you to other documents that we have filed separately with the SEC. The information incorporated by 
reference is deemed to be part of this proxy statement. This proxy statement incorporates by reference the following information 
contained in or attached to our Annual Report on Form 10-K for the year ended December 31, 2023, filed with the SEC on February 
21, 2024: (i) Item 7 entitled “Management’s Discussion and Analysis of Financial Condition and Results of Operations,” (ii) Item 7A 
entitled “Quantitative and Qualitative Disclosures About Market Risk,” (iii) Item 8 entitled “Financial Statements and Supplementary 
Data” and (iv) Item 9 entitled “Changes in and Disagreements With Accountants on Accounting and Financial Disclosure.”



Appendix A

DIRTT ENVIRONMENTAL SOLUTIONS LTD. 

SECOND AMENDED AND RESTATED LONG TERM INCENTIVE PLAN

1. Purpose

The purpose of the DIRTT Environmental Solutions Ltd. Second Amended and Restated Long Term Incentive Plan (the “Plan”) is to 
encourage selected employees, officers, consultants, and directors of DIRTT Environmental Solutions Ltd. (together with any corporate 
successor, the “Corporation”) and its Affiliates (as defined below) to acquire a proprietary interest in the growth and performance of 
the Corporation. The Plan is intended to generate an increased incentive to contribute to the Corporation’s future success and prosperity, 
thereby enhancing the value of the Corporation for the benefit of its shareholders, and to enhance the ability of the Corporation and its 
Affiliates to attract and retain exceptionally qualified individuals upon whom, in large measure, the sustained progress, growth and 
profitability of the Corporation depends. The Plan seeks to achieve these purposes by providing for Awards in the form of Options, 
Share Appreciation Rights, Restricted Shares, Restricted Share Units, Deferred Share Units, Share Awards, Other Share-Based Awards, 
Cash Awards, and Dividend-Equivalent Rights (each as defined below).  The Plan was originally adopted effective May 22, 2020, was 
amended and restated effective as of May 30, 2023 and was subsequently amended and restated effective as of May 9, 2024.

2. Definitions

As used in the Plan, the following terms, when capitalized, will have the meanings set out below:

“Adjustment Event” has the meaning set out in Section 8(d) of the Plan.

“Affiliate” means any corporation that, directly or through one (1) or more intermediaries, is controlled by the Corporation, including 
any corporation in which the Corporation owns a significant equity interest, as determined by the Committee, provided that, for the 
purposes of Awards granted to Canadian Participants, an “Affiliate” shall include only those corporations which do not deal at arm’s 
length with the Corporation, within the meaning of the Tax Act.

“Annual Retainer” means the annual retainer payable to an Eligible Director including any additional retainer paid to the chair of the 
Board, or a chair or member of a committee, and, if so determined by the Board in advance of any particular calendar year pursuant to 
Section 7(d)(i)(A)(i) of the Plan, shall also include any committee fees and per diem meeting fees, but not including, for greater certainty, 
any travel or expense reimbursements or allowances or any grants or awards pursuant to this Plan or any other equity incentive plan of 
the Corporation;

“applicable laws” means any provision of law, domestic or foreign, including, without limitation, applicable tax and securities 
legislation and Exchange rules, together with all regulations, rules, policy statements, rulings, notices, orders or other instruments 
promulgated thereunder.

“Applicable Withholding Taxes” has the meaning set out in Section 9(j)(ii) of the Plan.

“Award” means any Option, SAR, Restricted Share, Restricted Share Unit, Deferred Share Unit, Share Award, Other Share-Based 
Award, Cash Award, or Dividend-Equivalent Right granted under or pursuant to the Plan.

“Award Agreement” means any written agreement, contract, or other instrument or document evidencing any Award granted under the 
Plan, which shall be between the Corporation, the Employer and the Participant.

“Beneficiary” means any Person designated by a Participant by written instrument filed with the Employer to receive any amount, 
securities, or property payable under the Plan in the event of a Participant’s death; provided that the beneficiary of a Canadian Participant 
in respect of Deferred Share Units shall be a "dependent" or "relation" (each as interpreted for the purposes of paragraph 6801(d) of the 
regulations under the Tax Act) of the Canadian Participant or the legal representative of the Canadian Participant; and further provided 
that, failing any such effective designation, the Beneficiary of a Participant shall be the Participant’s estate.

“Blackout Period” means the period of time during which the relevant Participant is prohibited from exercising or trading securities of 
the Corporation due to restrictions on the trading of the Corporation’s securities imposed by the Corporation in accordance with its 
trading policies affecting trades by persons designated by the Corporation.



“Board” means the board of directors of the Corporation.

“Canadian Participant” means any Participant who is an Employee and who is a resident of Canada or is granted an Award in respect 
of services rendered in Canada.

“Canadian Resident” means an individual who is a “Canadian resident” within the meaning of the Tax Act.

“Cash Award” means an Award denominated in cash granted pursuant to Section 7(h) of the Plan.

“Cash Retainer Amount” has the meaning set out in Section 7(d)(i)(B) of the Plan.

“Cause” as used in connection with the termination of a Participant’s employment with the Corporation or an Affiliate, unless otherwise 
defined in an Award Agreement or a written employment agreement between the Corporation or an Affiliate and a Participant (which 
definition shall govern), means: (a) fraud, misappropriation of the property or funds of the Corporation, embezzlement, malfeasance, 
misfeasance, or nonfeasance in office, engagement, or employment which is willfully or grossly negligent on the part of the Participant; 
(b) the willful allowance by the Participant of the Participant’s duty to the Corporation and his or her personal interests to come into 
conflict in a material way in relation to any transaction or matter that is of a substantial nature; (c) the breach by the Participant of any 
non-competition, non-solicitation, or confidentiality covenant contained in his or her employment or service agreement; (d) any other 
reason which would be concluded by a court of competent jurisdiction to amount to just cause at common law; or (e) failure to perform 
assigned duties.

“Change of Control” means the occurrence of any of the following: (a) the acquisition by any Person or any Persons acting jointly or 
in concert, whether directly or indirectly, of voting securities of the Corporation which together with all other voting securities of the 
Corporation held by such Persons, constitute, in the aggregate, fifty percent (50%) or more of the votes attached to all outstanding voting 
securities of the Corporation; (b) a merger, amalgamation, arrangement, or other form of business combination of the Corporation with 
another Person which results in the holders of voting securities of that other Person holding, in the aggregate, fifty percent (50%) or 
more of the votes attached to all outstanding voting securities of the Corporation; (c) the acquisition by any Person or any Persons acting 
jointly or in concert, whether directly or indirectly, of all or substantially all of the assets of the Corporation to another Person during 
any twelve (12) month period, other than in the ordinary course of business of the Corporation or to any Person that controls or is 
controlled by the Corporation or that is controlled by the same Person as the Corporation; or (d) a majority of the members of the Board 
are replaced during any twelve (12) month period by directors whose appointment or election is not endorsed by a majority of the Board 
before the date of appointment or election.

“Code” has the meaning set out in Section 3(c) of the Plan.

“Committee” means the Compensation Committee of the Board, that, unless otherwise determined by the Board, shall consist solely of 
two or more Qualified Members, provided, however, to the extent deemed necessary or appropriate, a committee other than the 
Compensation Committee may be designated by the Board to administer the Plan and such other committee may be vested with any of 
the powers and responsibilities hereunder and shall be considered the Committee for any and all of such purposes hereunder.
“Corporation” has the meaning set out in Section 1 of the Plan.

“Deferred Retainer Amount” has the meaning sect out in Section 7(d)(i)(C) of the Plan. 

“Deferred Share Unit” means a unit credited by means of a bookkeeping entry on the books of the Corporation to an Eligible Director 
pursuant to Section 7(d) of the Plan, representing the future right of the Eligible Director to receive a cash payment equal to the Fair 
Market Value of a Share calculated at the date of such payment, or, at the Corporation’s sole discretion, its equivalent in Shares (or a 
combination of cash and Shares), at the time, in the manner, and subject to the terms contained herein.

“Deferred Share Unit Account” has the meaning set out in Section 7(d)(iii)(A) of the Plan.

“Deferred Share Unit Amount” has the meaning set out in Section 7(d)(iv)(A) of the Plan.

“Deferred Share Unit Award Date” means each date on which Deferred Share Units are credited to an Eligible Director in accordance 
with Section 7(d)(i)(C) which shall, unless otherwise determined by the Board, be the last day of each calendar quarter, provided that, 
where an Eligible Director resigns on a day other than the last day of a calendar quarter, “Deferred Share Unit Award Date” shall mean 
the day immediately preceding the day that the resignation is effective.

“Deferred Share Unit Election Form” means a document substantially in the form of Schedule “B” to this Plan, or such other form as 
may be adopted by the Committee, pursuant to which an Eligible Director can make an election pursuant to Section 7(d)(i)(B) of the 
Plan. 



“Deferred Share Unit Redemption Date” means:

a. for an Eligible Director who is not a U.S. Eligible Director, the date elected by the Eligible Director in a Deferred 
Share Unit Redemption Election prior to the Eligible Director's Termination Event, which Deferred Share Unit 
Redemption Date shall: (A) not be earlier than the date of the Eligible Director's Termination Event, (B) not be later 
than December 15 of the year following the year in which the Eligible Director’s Termination Event occurs, and (C) 
not fall within a regular Blackout Period; provided that if the Deferred Share Unit Redemption Election is not timely 
filed or the elected Deferred Share Unit Redemption Date is not permissible pursuant to the above, the "Deferred 
Share Unit Redemption Date" shall mean December 15 of the year following the year in which the Eligible Director's 
Termination Event occurs; and 

b. for a U.S. Eligible Director, the Deferred Share Unit Redemption Date shall be the 30th day following the day on 
which the U.S. Eligible Director’s Separation from Service occurs.

“Deferred Share Unit Redemption Election” means a document in such form as may be adopted by the Committee, pursuant to which 
an Eligible Director who is not a U.S. Eligible Director can elect a Deferred Share Unit Redemption Date.  

“Dividend-Equivalent Right” means a dividend-equivalent right granted in connection with a Restricted Share Unit, pursuant to 
Section 7(c)(ii)(B) of the Plan, or in connection with a Deferred Share Unit, pursuant to Section 7(d)(iii)(B) of the Plan.

“Dividend Payment Date” has the meaning set out in Section 7(c)(ii)(B) of the Plan.

“Dividend Record Date” has the meaning set out in Section 7(c)(ii)(B) of the Plan.

“Effective Date” shall mean May 9, 2024.

“Elected Deferred Retainer Amount” has the meaning set out in Section 7(d)(i)(B) of the Plan. 

“Eligible Director” means a member of the Board who is not, apart from their position as a director, an employee of the Corporation 
or any of its Affiliates. 

“Employee” means an employee, within the meaning of the Tax Act, of the Corporation or an Affiliate, which, for greater certainty, 
includes directors.

“Employer” means: (a) with respect to a Participant that is an Employee (other than a director), the entity that employs the Participant 
or that employed the Participant immediately prior to the termination of his or her employment; (b) with respect to a Participant who is 
a director, the corporation on whose board the Participant serves or served at the time an Award was granted to the Participant; and (c) 
with respect to a Participant who is not an Employee, the corporation to whom the Participant provides or provided consulting services; 
which entity may be in any case, the Corporation or any of its Affiliates.

“Equitable Adjustments” has the meaning set out in Section 8(d) of the Plan.

“Exchange” shall mean any stock exchange, quotation system or other market on which the Shares are listed.

“Exchange Act” means the Securities Exchange Act of 1934, as amended from time to time, including the guidance, rules, and 
regulations promulgated thereunder and successor provisions, guidance, rules, and regulations thereto.

“Exercise Price” in respect of an Option has the meaning set out in Section 7(a)(i) of the Plan.

“Fair Market Value” means: (a) with respect to any property other than the Shares, Restricted Shares, Restricted Share Units, or 
Deferred Share Units, the fair market value of that property determined by those methods or procedures as may be established from time 
to time by the Committee, acting reasonably, or (b) with respect to the Shares, Restricted Shares, Restricted Share Units, and Deferred 
Share Units, the closing sale price of the Shares, as reported by the Principal Market on the day immediately preceding the specified 
date (or if no sales occur on such date, on the last preceding date on which such sales of Shares are so reported). If the Shares did not 
trade, then the Fair Market Value with respect to the Shares, Restricted Shares, Restricted Share Units, or Deferred Share Units will be 
determined by the Committee, acting reasonably, using any other appropriate method selected by the Committee and compliant with 
applicable laws, provided that, where the Fair Market Value of any Deferred Share Units is to be determined on the Deferred Share Unit 
Redemption Date of an Eligible Director, such Fair Market Value shall at all times be based on the fair market value of the Shares within 
the period that commences one year before the Eligible Director's Termination Event and ends at the time the payment in respect of the 
Deferred Share Units is made.  



“Good Reason” as used in connection with the termination of a Participant’s employment with the Corporation or an Affiliate, unless 
otherwise defined in an Award Agreement or a written employment agreement between the Corporation or an Affiliate and a Participant 
(which definition shall govern), means: (a) without the express written consent of the Employee, any material negative change or 
diminution of the Employee’s authority, duties, reporting relationship, or responsibilities; (b) any material reduction in the Employee’s 
base salary or hourly wage, as applicable, provided, however, that any reduction in base salary or hourly wage that applies to all similarly 
situated employees will not constitute “Good Reason” under this Plan; (c) a change in the geographic location at which the Employee 
must perform his or her services that is 50 miles or more from the principal location to which he or she was previously based as provided 
in his or her employment agreement, if any; or (d) any material breach by the Corporation or an Affiliate of the Employee’s employment 
agreement, if any, in each case, so long as the Employee has provided the Corporation or an Affiliate with written notice of the acts or 
omissions constituting grounds for Good Reason within thirty (30) days of the condition first occurring and the Corporation or an 
Affiliate shall have failed to rectify, as determined by the Corporation or an Affiliate acting reasonably, any such acts or omissions 
within thirty (30) days of the Corporation’s or an Affiliate’s receipt of such notice.
“insider” has the same meaning given to such term by the rules of the Toronto Stock Exchange in respect of security based compensation 
arrangements; “insider” also means any Person then subject to Section 16 of the Exchange Act in respect of the Corporation.

“ISO” means an Option intended to be and designated as an “incentive stock option” within the meaning of Section 422 of the Code.

“Mandatory Deferred Retainer Amount” has the meaning set out in Section 7(d)(i)(A) of the Plan.

“Nonstatutory Option” means an Option that is not an ISO.

“Option” means an option to acquire a Share in the capital of the Corporation granted pursuant to Section 7(a) of the Plan, which may 
either be an ISO or a Nonstatutory Option.

“Option Plan” has the meaning set out in Section 4(a)(iii) of the Plan.

“Other Share-Based Award” means an Award granted pursuant to Section 7(g) of the Plan.

“Participant” means any individual granted an Award under the Plan or whose Award is stated to be governed by the Plan.

“Performance Criteria” means that performance criteria determined by the Committee as set forth in an Award Agreement, provided 
that such performance criteria shall relate to the performance of the Corporation and/or an Affiliate of the Corporation.

“Person” means any individual or entity, including a corporation, partnership, association, joint- share corporation, trust, unincorporated 
organization, natural person, or government or political subdivision of a government.

“Plan” has the meaning set out in Section 1 of the Plan.

“Principal Market” means the principal Exchange, upon which has occurred the greatest trading volume of the Shares for the six (6) 
months (or, to the extent the Shares have not been listed, admitted to trading, posted for trading, or quoted upon for at least six (6) 
months, the next longest period since the Shares were initially listed, admitted to trading, posted for trading, or quoted upon) prior to 
the date of reference; provided, however, that to the extent deemed necessary or appropriate, the Principal Market shall be as determined 
by the Committee in accordance with applicable law.

“Qualified Member” means a member of the Board who is (a) a “non-employee director” within the meaning of Rule 16b-3(b)(3) and 
(b) “independent” under the listing standards or rules of the Exchange(s), but only to the extent such independence is required in order 
to take the action at issue pursuant to such standards or rules.

“Restricted Share” means a Share granted under Section 7(e) of the Plan that is subject to certain restrictions and risk of forfeiture.

“Restricted Share Unit” means a unit credited by means of a bookkeeping entry on the books of the Corporation to a Participant 
pursuant to Section 7(c) of the Plan, representing the future conditional right of the Participant to receive a cash payment equal to the 
Fair Market Value of a Share calculated at the date of such payment, or, at the Corporation’s and Employer's sole discretion, its 
equivalent in Shares (or a combination of cash and Shares), at the time, in the manner, and subject to the terms contained herein.

“Restricted Share Unit Account” has the meaning set out in Section 7(c)(ii)(A) of the Plan. 

“Restricted Share Unit Entitlement Date” has the meaning set out in Section 7(c)(iv) of the Plan. 



“RSU Service Year” has the meaning set out in Section 7(c)(iii) of the Plan.

“Rule 16b-3” means Rule 16b-3, promulgated by the SEC under Section 16 of the Exchange Act.

“SEC” means the United States Securities and Exchange Commission.

“Section 409A” means Section 409A of the Code, and all applicable regulations promulgated thereunder. 

“Securities Act” means the Securities Act of 1933, as amended from time to time, including the guidance, rules, and regulations 
promulgated thereunder and successor provisions, guidance, rules, and regulations thereto.

“Separation from Service” means, with respect to a U.S. Eligible Director, any event that qualifies as a separation from service under 
Treasury Regulation Section 1.409A-1(h). 

“Share Appreciation Right” or “SAR” means a share appreciation right granted to a Participant pursuant to Section 7(b) of the Plan, 
which is a conditional right of the Participant to receive, upon exercise and settlement thereof, a cash payment equal to the excess of (a) 
the Fair Market Value of one Share on the date of exercise over (b) the grant price of the SAR, or, at the Corporation’s and Employer's 
sole discretion, its equivalent in Shares (or a combination of cash and Shares), at the time, in the manner, and subject to the terms 
contained herein.
 
“Shares” means any or all, as applicable, of the common shares of the Corporation and any other shares of the Corporation as may 
become the subject of Awards, or become subject to Awards, pursuant to an adjustment made pursuant to Section 8(e) of the Plan, and 
any other shares of the Corporation or any Affiliate or any successor that may be so designated by the Committee.

“Share Award” means an Award of unrestricted Shares granted pursuant to Section 7(f) of the Plan.

“Tax Act” means the Income Tax Act (Canada) and the regulations thereto, as amended from time to time.

“Termination Date” means, in respect of a Participant, the date that the Participant ceases to be actively employed by, or ceases to 
provide services as a consultant to, the Corporation or an Affiliate for any reason, without regard to any statutory, contractual, or common 
law notice period that may be required by law following the termination of the Participant’s employment or consulting relationship with 
the Corporation or Affiliate. The Committee will have sole discretion to determine whether a Participant has ceased active employment 
or ceased to provide services as a consultant and the effective date on which the Participant ceased active employment or ceased to 
provide services as a consultant. A Participant will be deemed not to have ceased to be an employee of the Corporation or an Affiliate 
in the case of a transfer of his or her employment between the Corporation and an Affiliate or a transfer of employment between 
Affiliates.

“Termination Event” means the time at which an Eligible Director ceases to hold all positions of employment status with the 
Corporation or any "affiliate" of the Corporation (where the term "affiliate" is interpreted as for the purposes of paragraph 6801(d) of 
the regulations under the Tax Act) as a result of the Eligible Director’s death or retirement from, or loss of, an office or employment. 

“Treasury Regulations” means the regulations promulgated under the Code. 

“U.S. Eligible Director” means any Eligible Director who is a U.S. Participant.

“U.S. Participant” has the meaning set out in Schedule “A” of the Plan.

“Vested Restricted Share Unit” means a Restricted Share Unit which has vested.

3. Administration

a. The Plan will be administered by the Committee subject to the Committee reporting to the Board as required by the 
Committee’s mandate. Where no Committee is in existence, all references in the Plan to the Committee shall be 
construed as being references to the Board.

b. Subject to the provisions of the Plan and to the Committee reporting to the Board on all matters relating to the Plan 
and obtaining approval of the Board for those matters requiring such approval by the Committee’s mandate or 
applicable law, the Plan will be administered by the Committee which has the sole and absolute discretion to: (i) 
interpret and administer the Plan and Award Agreements; (ii) establish, amend, and rescind any rules and regulations 
relating to the Plan and Award Agreements; (iii) designate Participants and determine the time, amount, and terms of 
Awards to be granted to such Participants under the Plan, including the circumstances of vesting, settlement, exercise, 



cancellation, and forfeiture; (iv) modify, waive, or adjust any term or condition of an Award that has been granted, 
which may include the acceleration of vesting, waiver of forfeiture restrictions, modification of the form of settlement 
of the Award (for example, from cash to Shares or vice versa), early termination of a performance period, or 
modification of any other condition or limitation regarding an Award; and (v) make any other determinations that the 
Committee deems necessary or desirable for the administration of the Plan and Award Agreements. Any decision of 
the Committee with respect to the administration and interpretation of the Plan and any Award Agreement shall be 
final, conclusive, and binding on all parties concerned.

c. Awards granted to Participants who are subject to taxation under the United States Internal Revenue Code of 1986, 
as amended (the “Code”) will also be governed by the terms and conditions set forth in Schedule “A” hereto and, 
unless such Participant is also a Canadian Participant, such Awards will not be governed by the terms of the Plan 
specified for Canadian Participants.

d. Subject to the terms of the Plan and applicable law, the Board or the Committee may delegate to one (1) or more 
officers or managers of the Corporation or any Affiliate, or to a committee of such officers or managers, the authority, 
subject to such terms and limitations as the Committee will determine to grant, cancel, modify, waive rights with 
respect to, alter, discontinue, suspend, or terminate Awards.

e. Subject to the terms of the Plan, the Committee may correct any defect, supply any omission, or reconcile any 
inconsistency in the Plan or any Award in the manner and to the extent it will deem desirable to carry the Plan into 
effect.

f. At any time that a member of the Committee is not a Qualified Member, any action of the Committee relating to an 
Award granted or to be granted to an insider where such action is not taken by the full Board may be taken either (i) 
by a subcommittee, designated by the Committee, composed solely of two or more Qualified Members, or (ii) by the 
Committee but with each such member who is not a Qualified Member abstaining or recusing himself or herself from 
such action; provided, however, that upon such abstention or recusal, the Committee remains composed solely of two 
or more Qualified Members. Such action, authorized by such a subcommittee or by the Committee upon the abstention 
or recusal of such non-Qualified Member(s), shall be the action of the Committee for purposes of the Plan. For the 
avoidance of doubt, the full Board may take any action relating to an Award granted or to be granted to a Participant 
who is an insider.

g. The Committee and each member thereof shall be entitled to, in good faith, rely or act upon any report or other 
information furnished to him or her by any officer or Employee of the Corporation or any Affiliate, the Corporation’s 
legal counsel, independent auditors, consultants or any other agents assisting in the administration of the Plan. 
Members of the Corporation and any officer or Employee of the Corporation or any Affiliate acting at the direction 
or on behalf of the Committee shall not be personally liable for any action or determination taken or made in good 
faith with respect to the Plan, and shall, to the fullest extent permitted by law, be indemnified and held harmless by 
the Corporation with respect to any such action or determination.

h. References to specific dollar amounts throughout the Plan refer to Canadian dollars. The Committee shall have the 
discretion to implement processes and procedures for the conversion of Canadian dollars into the currency of other 
countries and vice versa as needed for the administration of the Plan and Awards granted thereunder with respect to 
Participants providing services in countries outside of Canada and/or receiving payments in currencies other than 
Canadian dollars.

4. Shares Available for Awards

a. Shares Available. Subject to adjustment as provided in Section 8(e) of the Plan:

i. Calculation of Number of Shares Available. The maximum number of Shares reserved and available for 
issuance pursuant to the settlement, exercise or redemption, as applicable, of Awards granted under the Plan 
since its adoption on May 22, 2020 will be (A) 27,350,000 Shares, plus (B) the number of Shares that become 
available for Awards under this Plan pursuant to Section 4(a)(iii) of the Plan, below. The total number of Shares 
that will be available for issuance upon the exercise of ISOs shall be 27,350,000.

ii. Shares Becoming Again Available.

1. Shares subject to an Award under the Plan that expires or is cancelled, forfeited, exchanged, settled in 
cash, or otherwise terminated without the actual delivery of Shares (Awards of Restricted Shares shall 
not be considered “delivered Shares” for this purpose), will again be available for Awards. If an Award 
may be settled only in cash, such Award need not be counted against any Share limit under this Section 
4.



2. Notwithstanding Section 4(a)(ii)(A), the number of Shares tendered or withheld in payment of any taxes 
relating to an Award, other than an Award of Options or SARs, will not, in each case, again be available 
for Awards.

3. The number of Shares tendered or withheld in payment of any exercise or purchase price of an Option or 
a SAR, or taxes relating to an Option or a SAR, will, in each case, again be available for Awards.

iii. Shares Becoming Again Available Under the Option Plan. Shares subject to a stock option granted under the 
Amended and Restated Incentive Stock Option Plan (the “Option Plan”) that, following May 22, 2020, expires 
or for any reason is canceled or terminated without having been exercised in full, will become available for 
Awards under the Plan. For the avoidance of doubt, Shares withheld in payment of any exercise or purchase 
price or taxes related to a stock option granted under the Option Plan will not become available for Awards 
under the Plan.

iv. Sources of Shares Deliverable under Awards. Where the Corporation and Employer elect to distribute Shares 
pursuant to the exercise, vesting, or settlement of an Award, such Shares may consist, in whole or in part, of 
authorized and unissued Shares, or, except in respect of Options granted to Canadian Participants, Shares 
purchased on the open market. For greater certainty, except where an Award is explicitly stated to be required 
to be settled in Shares or as specifically provided in the applicable Award Agreement, (A) no Participant shall 
have any right to demand, be paid in, or receive Shares in respect of any Award; and (B) notwithstanding any 
election by the Corporation or Employer to settle any Award, or portion thereof, in the form of Shares, the 
Corporation and Employer reserves the right to change its election in respect thereof at any time until payment 
is actually made.

b. Limitations on Awards.

i. Provided, that this Section 4(b)(i) is not intended, and does not, increase the number of Shares reserved for 
issuance under the Plan as set forth in Section 4(a) hereof, notwithstanding anything to the contrary in the Plan:

1. the maximum number of Shares underlying or relating to Awards which may be granted to any one (1) 
Participant under the Plan in any calendar year will not exceed ten percent (10%) of the total issued and 
outstanding Shares, subject to the adjustments provided in Section 8(e) hereof;

2. the maximum number of Shares issuable to insiders pursuant to outstanding Awards at any time under (I) 
the Plan and (II) all of the Corporation’s other security-based compensation arrangements, shall not 
exceed ten percent (10%) of the total issued and outstanding Shares, subject to the adjustments provided 
in Section 8(e) hereof;

3. the maximum number of Shares issued to insiders within any one (1) year period under (I) the Plan and 
(II) all of the Corporation’s other security-based compensation arrangements, shall not exceed ten percent 
(10%) of the total issued and outstanding Shares, subject to the adjustments provided in Section 8(e) 
hereof; and

4. the aggregate number of Shares issuable pursuant to outstanding Awards under the Plan to directors of 
the Corporation who are not officers or Employees of the Corporation shall be limited to one percent 
(1%) of the total issued and outstanding Shares provided that the value of all Options issuable to any one 
(1) director who is not an officer or Employee of the Corporation within any one (1) year period shall not 
exceed one hundred thousand dollars ($100,000) and that the value of all Awards issuable to any one (1) 
director who is not an officer or Employee of the Corporation within any one (1) year period shall not 
exceed one hundred fifty thousand dollars ($150,000), not including Awards issued or taken in lieu of 
cash fees or a one-time initial grant to a new director upon joining the Board.

ii. Notwithstanding any provision of the Plan to the contrary, the Committee shall not grant Awards to Participants 
with a vesting schedule that provides for full or partial vesting less than one year after the date of grant; provided, 
however, that (A) the Committee may grant Awards to Participants with a vesting schedule that provides for 
full or partial vesting less than one year after the date of grant so long as such Awards do not constitute more 
than five percent (5%) of the number of Shares available for issuance under the Plan, (B) Awards may vest 
upon death, termination of employment, or a Change of Control, and (C) this Section 4(b)(ii) shall not apply to 
Awards described in Sections 4(c) or 7(d)(i) of the Plan.



c. Shares Available Following Certain Transactions. Subject to Exchange requirements, including Exchange 
approval, as applicable, Awards granted pursuant to Section 8(f) of the Plan in substitution or exchange for awards 
previously granted by a company acquired by the Corporation or any subsidiary or with which the Corporation or any 
subsidiary combines shall not reduce the Shares authorized for issuance under the Plan, nor shall Shares subject to 
such Awards be added to the Shares available for issuance under the Plan pursuant to Section 4(a)(ii) of the Plan 
(whether or not such Awards are later cancelled, forfeited, or otherwise terminated).

5. Change of Control

a. Notwithstanding any other provision of this Plan, in the event of a Change of Control, any successor entity shall 
assume any Awards outstanding as of the closing of the transaction or shall substitute similar Awards for such 
outstanding Awards, on the same terms and conditions as the original Awards.

b. Unless otherwise provided in the applicable Award Agreement, if, within twelve (12) months following the Change 
of Control, a Participant’s service, consulting relationship, or employment with the Corporation, an Affiliate, or the 
successor entity is terminated without Cause or the Participant resigns from his or her employment with the 
Corporation, an Affiliate, or the successor entity for Good Reason, the vesting and exercisability of all Awards then 
held by such Participant will be accelerated in full and the expiration date of the Options and the SARs shall be the 
earlier of the date such Awards would otherwise expire and the sixtieth (60th) day following the Participant’s 
Termination Date.

c. Unless otherwise provided in the applicable Award Agreement, if, upon a Change of Control, the successor entity 
does not comply with Section 5(a) above, the vesting of all then outstanding Awards will be accelerated in full with 
effect immediately prior to the occurrence of the Change of Control and:`

i. the Participant shall be permitted to conditionally exercise any or all of the Participant’s outstanding Options 
effective immediately prior to the completion of any such transaction for the sole purpose of participating in 
such transaction as a shareholder;

ii. the Participant shall be permitted to conditionally exercise any or all of the Participant’s outstanding SARs 
effective immediately prior to the completion of any such transaction, and, if the Employer exercises its 
discretion pursuant to Section 7(b)(iii) to settle its cash payment obligation in respect of a SAR in the form of 
Shares, such Shares shall be issued to the Participant for the sole purpose of participating in such transaction as 
a shareholder;

iii. the Restricted Share Unit Entitlement Date and, as a result, the settlement date, for all outstanding Restricted 
Share Units shall be deemed to be the date immediately prior to the occurrence of the Change of Control, and, 
if the Employer exercises its discretion pursuant to Section 7(c)(iv) to settle its cash payment obligation in 
respect of a Restricted Share Unit in the form of Shares, such Shares shall be issued to the applicable Participant 
for the sole purpose of participating in such transaction as a shareholder; and

iv. for the avoidance of doubt, all outstanding Restricted Shares shall become fully transferable Shares effective 
immediately prior to the completion of any such transaction for the sole purpose of participating in such 
transaction as a shareholder; 

provided that, in respect of all Awards subject to Performance Criteria, for the purpose of the calculation of the Performance 
Criteria, as set forth in the particular Award Agreement, and determining the number of such Awards that shall vest in 
accordance with this Section 5(c), notwithstanding the terms of the Award Agreement, the Performance Criteria shall be 
measured and calculated assuming target performance was achieved.

6. Eligibility

Any Employee or consultant of the Corporation or an Affiliate or any provider of services to the Corporation or an Affiliate shall be 
eligible to be designated a Participant; provided that Deferred Share Units may be granted only to Eligible Directors. To the extent 
required by the Exchange(s), a consultant that is a Canadian Resident must provide services to the Corporation or an Affiliate for an 
initial, renewable, or extended period of twelve (12) months or more to be eligible to receive an Award. Notwithstanding anything else 
to the contrary in this Section 6 or any other section of the Plan, any individual that receives an Award that may be settled in Shares 
must be an “employee” of the Corporation or any of its parents or subsidiaries within the meaning of General Instruction A.1(a) to Form 
S-8.



7. Awards

a. Options. The Committee may grant to a Participant an option to purchase a Share (each, an “Option”) which will 
contain the following terms and conditions and any additional terms and conditions, not inconsistent with the 
provisions of the Plan, as the Committee determines at the time of the grant, as may be reflected in the applicable 
Award Agreement:

i. Exercise Price. The purchase price per Share purchasable under an Option (the “Exercise Price”) will be 
determined by the Committee and set out in the Award Agreement; provided, however, that, except as provided 
in Section 8 hereof, the Exercise Price shall not be less than the Fair Market Value of a Share on the date of 
grant of that Option.

ii. Time and Method of Exercise. Subject to the terms of Section 8 hereof, the Committee will determine the 
vesting conditions, the time or times at which an Option may be exercised in whole or in part (provided that the 
Committee may determine that an Option may not be exercised in whole or part for a specified period after it 
is granted), and the method or methods by which, and the form or forms in which payment of the Exercise Price 
with respect thereto may be made. The Committee may decide to accept any of the following forms of payment 
for the Exercise Price: cash or cash equivalents, Shares (including previously owned Shares or through a 
cashless exercise, i.e., “net settlement”, a broker-assisted exercise, or other reduction of the amount of Shares 
otherwise issuable pursuant to the Option, provided that, in the case of a Canadian Participant, the Shares cannot 
be Shares acquired pursuant to the exercise of an Option in the preceding twenty-four (24) months), other 
Awards or awards granted under other plans of the Corporation or any Affiliate, other property, or any other 
legal consideration the Committee deems appropriate. In the case of an exercise whereby the Exercise Price is 
paid with Shares, such Shares shall be valued based on the Shares’ Fair Market Value as of the date of exercise. 
No Option may have a term of more than ten (10) years, and all Options granted to Canadian Participants shall 
be exercisable only for the issuance by the Corporation of authorized and previously unissued Shares from 
treasury (unless the Canadian Participant is entitled to elect payment in an alternative form, as set out in the 
applicable Award Agreement). Vesting of Options may be based upon the duration of service to the Corporation 
or any Affiliate, Performance Criteria, individual performance or other specific criteria, in each case on a 
specified date or dates or over any period or periods, as determined by the Committee.

iii. Non-Qualified Options. The Corporation and Employer shall provide notice, in the applicable Award 
Agreement, to the extent that any Option granted pursuant to such Award Agreement constitutes an Option for 
"non-qualified securities" under the Tax Act. 

b. SARs. The Committee may grant to a Participant SARs which will contain the following terms and conditions and 
any additional terms and conditions, not inconsistent with the provisions of the Plan, as the Committee determines at 
the time of the grant, as may be reflected in the applicable Award Agreement:

i. Grant Price. Each Award Agreement evidencing a SAR shall state the grant price per Share established by the 
Committee; provided, however, that except as provided in Section 8 hereto, the grant price per Share subject to 
an SAR shall not be less than the Fair Market Value per Share as of the date of grant of that SAR.

ii. Future Services Only. Notwithstanding any provision of the Plan or in an Award Agreement, a SAR granted 
to a Canadian Participant shall be granted solely in respect of the services of such Participant to be rendered to 
the Corporation and its Affiliates subsequent to the date of grant of the SAR and none of the main purposes of 
such grant may to be provide the Canadian Participant with a payment that is in lieu of salary or wages for 
services rendered by such Participant in the year in a previous calendar year. For greater certainty, no SAR 
granted to a Canadian Participant shall have any value prior to becoming vested and exercisable.

iii. Time and Method of Exercise and Settlement. Subject to the terms of Section 8 hereof, the Committee will 
determine the vesting conditions, the time or times at which a SAR may be exercised in whole or in part 
(provided that the Committee may determine that a SAR may not be exercised in whole or part for a specified 
period after it is granted); provided, that no SAR may have a term of more than ten (10) years and further 
provided that any SAR granted to a Canadian Participant shall have a term extending not later than December 
15thof the calendar year in which such SAR becomes vested and exercisable. Such vesting may be based upon 
the duration of service to the Corporation or any Affiliate, Performance Criteria, individual performance or 
other specific criteria, in each case on a specified date or dates or over any period or periods, as determined by 
the Committee. Upon exercise of a SAR, the Employer shall make to the Participant a payment equal to the 
excess of (A) the Fair Market Value of one Share on the date of exercise over (B) the grant price of the SAR, 
which payment shall, after deduction of any applicable taxes and other source deductions required to be 
withheld by the Employer, be paid in cash. At the Employer’s discretion, the Employer may elect to settle the 
cash payment obligation in respect of a SAR in the form of Shares (or in a combination of cash and Shares), in 
which case the Employer shall cause the Corporation to deliver such Shares directly to the Participant.



iv. Rights Related to Options. A SAR granted in connection with an Option shall entitle a Participant, in lieu of 
exercising the vested Option, to surrender that Option or any portion thereof, to the extent unexercised, and to 
receive payment of an amount determined by multiplying (A) the difference obtained by subtracting the 
Exercise Price with respect to a Share specified in the related Option from the Fair Market Value of a Share on 
the date of exercise of the SAR, by (B) the number of Shares as to which that SAR has been exercised and the 
underlying Option surrendered. The Option shall then cease to be exercisable to the extent surrendered. SARs 
granted in connection with an Option shall be subject to the terms and conditions of the Award Agreement 
governing the Option, which shall provide that the SAR is exercisable only at such time or times and only to 
the extent that the related Option is exercisable and shall not be transferable except to the extent that the related 
Option is transferrable.

c. Restricted Share Units. The Committee may grant to a Participant Restricted Share Units which will contain the 
following terms and conditions and any additional terms and conditions, not inconsistent with the provisions of the 
Plan, as the Committee determines at the time of the grant, as may be reflected in the applicable Award Agreement:

i. Vesting. Subject to the terms of Section 8 hereof, the Committee will determine the vesting conditions. The 
Committee may impose any conditions or restrictions on the vesting or payout of Restricted Share Units as it 
may deem appropriate, including, without limitation, vesting based upon the Participant’s duration of service 
to the Corporation or any Affiliate, Performance Criteria, individual performance or other specific criteria, in 
each case on a specified date or dates or over any period or periods, as determined by the Committee; provided, 
that no such condition or restriction shall cause any Restricted Share Unit that is granted to a Canadian 
Participant to fail to or cease to comply with the requirements of paragraph (k) of the exception to the definition 
of “salary deferral arrangement” in subsection 248(1) of the Tax Act.

ii. Restricted Share Unit Account.

1. An account, to be known as a “Restricted Share Unit Account”, shall be maintained by the Corporation 
for each Participant. On the date of grant, the Restricted Share Unit Account will be credited with the 
number of Restricted Share Units granted to a Participant on that date.

2. Unless otherwise determined by the Committee in its sole discretion and set out in the applicable Award 
Agreement but subject to the requirements of Section 9(o) of the Plan, each Restricted Share Unit shall 
include a Dividend-Equivalent Right such that on the payment date for cash dividends paid on Shares 
(the “Dividend Payment Date”), each Participant’s Restricted Share Unit Account shall be credited with 
additional Restricted Share Units in respect of Restricted Share Units credited to and outstanding in the 
Participant’s Restricted Share Unit Account as of the record date for payment of such dividends (the 
“Dividend Record Date”). The number of such additional Restricted Share Units to be credited to the 
Participant’s Restricted Share Unit Account will be calculated (to two (2) decimal places) by dividing the 
total amount of the dividends that would have been paid to such Participant if the Restricted Share Units 
in the Participant’s Restricted Share Unit Account (including fractions thereof), as of the Dividend Record 
Date, were Shares, by the Fair Market Value of a Share on the Dividend Payment Date. The terms and 
conditions of any such additional Restricted Share Units shall be identical to the underlying Restricted 
Share Units held by such Participant. For the avoidance of doubt, no additional Restricted Share Units 
will be credited or granted pursuant to this Section 7(c)(ii)(B) where the Dividend Record Date relating 
to dividends falls after the termination of the Participant’s employment with or the cessation of services 
to the Corporation and its Affiliates, as applicable, or the settlement of such Restricted Share Units, 
whichever occurs first.

iii. RSU Service Year. At the time of grant of a Restricted Share Unit to a Canadian Participant, the Committee 
shall specify the year of service of the Participant in respect of which the Restricted Share Unit is granted (the 
“RSU Service Year”). Notwithstanding anything contained herein, all Restricted Share Units granted to 
Canadian Participants shall be in addition to, and not in substitution for or in lieu of, ordinary salary and wages 
received by such Participant in respect of his or her services to the Corporation or an Affiliate, as applicable.

iv. Payout of Restricted Share Units. On a date to be determined by the Committee, in its sole discretion, following 
the day on which any Restricted Share Units become Vested Restricted Share Units, which date, 
notwithstanding anything else contained in this Plan, shall in respect of all Restricted Share Units granted to 
Canadian Participants be on or before that date which is three (3) years following the end of the relevant RSU 
Service Year (the “Restricted Share Unit Entitlement Date”), such Vested Restricted Share Units shall be 
paid by the Participant’s Employer to the Participant or the Participant’s Beneficiary, as applicable. The Fair 
Market Value of the Vested Restricted Share Units so paid at such time shall, after deduction of any applicable 
taxes and other source deductions required to be withheld by the Employer, be paid in cash. At the Employer’s 
discretion, the Employer may elect to settle the cash payment obligation in respect of a Restricted Share Unit 
in the form of Shares (or in a combination of cash and Shares), in which case the Employer shall cause the 
Corporation to deliver such Shares directly to the Participant.



d. Deferred Share Units. The Board may grant to an Eligible Director Deferred Share Units pursuant to the provisions 
of this Section 7(d), which Deferred Share Units will contain the following terms and conditions and any additional 
terms and conditions, not inconsistent with the provisions of the Plan, as the Board determines at the time of the grant, 
as may be reflected in the applicable Award Agreement:

i. Conversion of Compensation into Deferred Share Units.

1. Mandatory Deferred Retainer Amount. The Board shall pass a resolution prior to December 31 of a year 
immediately preceding the particular year in which an Annual Retainer is earned and becomes payable 
determining: (i) whether any committee fees and per diem meeting fees shall be included as part of the 
Annual Retainer, and (ii) the percentage of the Annual Retainer otherwise payable to Eligible Directors 
that is required to be satisfied in the form of Deferred Share Units (the “Mandatory Deferred Retainer 
Amount”).  In the absence of any such resolution, for calendar years commencing on or after January 1, 
2023, the Annual Retainer shall include all committee fees and per diem meeting fees and the Mandatory 
Deferred Retainer Amount shall equal one hundred percent (100%) of the Annual Retainer. 

2. Elective Cash Retainer Amount. Each Eligible Director shall have the right, but not the obligation, to 
elect, irrevocably and in advance, to receive all or a portion of such director's Annual Retainer that is in 
excess of the director's Mandatory Deferred Retainer Amount (the “Cash Retainer Amount”), if any, 
for the immediately succeeding year in the form of Deferred Share Units (the portion of the Cash Retainer 
Amount that an Eligible Director validly elects to defer in accordance with this Section 7(d)(i)(B), if any, 
the “Elected Deferred Retainer Amount”). Where the Cash Retainer Amount is greater than nil, any 
such election shall be made by completing, signing and delivering to the Secretary of the Corporation a 
Deferred Share Unit Election Form:

(i) in the case of an existing director, prior to November 30th of the calendar year preceding the year to which 
such election is to apply; or

(ii) in the case of a new director, within 30 days after the director’s appointment, with such election to apply 
in respect of any portion of the applicable Cash Retainer Amount that is earned and payable after the date 
the relevant Deferred Share Unit Election Form is received by the Corporation.   

In each case, the election, when made, shall be irrevocable and will continue in effect thereafter until and 
unless a new election is made in accordance with this Section 7(d)(i)(B) and shall only apply prospectively 
with respect to the Eligible Director's Cash Retainer Amount yet to be earned. 

Notwithstanding any other provision of this Section 7(d), if a Blackout Period is in effect, an Eligible Director 
may not deliver an election until the first day immediately following the expiration of the Blackout Period. 
If such date extends beyond December 31st of the calendar year, then no such election may be made in respect 
of the succeeding year and any election made in respect of previous years continues in effect until and unless 
a new election is made in accordance with this Section 7(d)(i)(B) for the next succeeding year. 

Notwithstanding the making of any election, the Board, in its discretion, may determine that it is not feasible 
or desirable to honour an election in favour of Deferred Share Units due to any applicable laws of regulations 
of a regulatory authority, provided that such determination shall be made in accordance with Section 409A 
for all U.S. Eligible Directors.  

3. Award of Deferred Share Units. The number of Deferred Share Units (including fractional Deferred 
Share Units) to be granted under this Section 7(d)(i) as of each Deferred Share Unit Award Date shall be 
determined by dividing (i) the Mandatory Deferred Retainer Amount and the Elected Deferred Retainer 
Amount, if any, (collectively, the “Deferred Retainer Amount”) earned since the immediately preceding 
Deferred Share Unit Award Date, or if the Eligible Director joined the Board since the preceding Deferred 
Share Unit Award Date, the date of the Eligible Director’s commencement of service on the Board by (ii) 
the Fair Market Value as of the Deferred Share Unit Award Date, rounded down to the nearest Deferred 
Share Unit.

ii. Discretionary Deferred Share Units.The Board may, in its discretion, award Deferred Share Units to Eligible 
Directors in addition to Deferred Share Units awarded pursuant to the Mandatory Deferred Retainer Amount 
and Cash Retainer Amount, if any, on such terms and conditions as it determines, including as to vesting.  The 
Board may impose any conditions or restrictions on the vesting or payout of Deferred Share Units as it may 
deem appropriate, including, without limitation, vesting based upon the Participant’s duration of service to the 
Corporation or any Affiliate, Performance Criteria, individual performance or other specific criteria, in each 
case on a specified date or dates or over any period or periods, as determined by the Board; provided, that no 



such condition or restriction shall cause any Deferred Share Unit that is granted to a Canadian Participant to 
fail to or cease to comply with the requirements of paragraph (l) of the exception to the definition of “salary 
deferral arrangement” in subsection 248(1) of the Tax Act.

iii. Deferred Share Unit Account.

1. An account, to be known as a “Deferred Share Unit Account”, shall be maintained by the Corporation 
for each Eligible Director. On the Deferred Share Unit Award Date or the date of grant of Deferred Share 
Units pursuant to Section 7(d)(ii), as applicable, the Deferred Share Unit Account will be credited with 
the number of Deferred Share Units granted to an Eligible Director on that date.

2. Unless otherwise determined by the Board in its sole discretion and set out in the applicable Award 
Agreement but subject to the requirements of Section 9(o) of the Plan, each Deferred Share Unit shall 
include a Dividend-Equivalent Right such that on the Dividend Payment Date, each Eligible Director's 
Deferred Share Unit Account shall be credited with additional Deferred Share Units in respect of Deferred 
Share Units credited to and outstanding in the Eligible Director's Deferred Share Unit Account as of the 
Dividend Record Date. The number of such additional Deferred Share Units to be credited to the Eligible 
Director's Deferred Restricted Share Unit Account will be calculated (rounded down to the nearest 
Deferred Share Unit) by dividing the total amount of the dividends that would have been paid to such 
Eligible Director if the Deferred Share Units in the Eligible Director's Deferred Share Unit Account 
(including fractions thereof), as of the Dividend Record Date, were Shares, by the Fair Market Value (as 
determined for the purposes of Deferred Share Units) of a Share on the Dividend Payment Date. The 
terms and conditions of any such additional Deferred Share Units shall be identical to the underlying 
Deferred Share Units held by such Eligible Director. 

3. Statements. Statements of the balance in each Eligible Director's Deferred Share Unit Accounts will be 
provided to the Eligible Directors at least annually.

iv. Redemption of Deferred Share Units.  

1. The Corporation shall settle all Deferred Share Units credited to an Eligible Director's Deferred Share 
Unit Account on the Eligible Director's Deferred Share Unit Redemption Date for an amount of cash (the 
“Deferred Share Unit Amount”) equal to: (i) the number of Deferred Share Units credited and 
outstanding in the Eligible Director's Deferred Share Unit Account on the Deferred Share Unit 
Redemption Date multiplied by (ii) the Fair Market Value as at the Deferred Share Unit Redemption Date 
minus (iii) Applicable Withholding Taxes. The Deferred Share Unit Amount shall be paid as a lump-sum 
by the Corporation within ten days of the Deferred Share Unit Redemption Date, but, for greater certainty 
and without extending the ten day period described in the foregoing, in no event shall such amount be 
paid later than December 31 of the year following the year in which the Eligible Director's Termination 
Event or Separation from Service, as applicable, occurs. At the Corporation's discretion, the Corporation 
may elect to settle the cash payment obligation in respect of the Deferred Share Unit Amount in the form 
of Shares (or in a combination of cash and Shares), in which case the Corporation shall deliver one Share 
(less reductions for Applicable Withholding Taxes) for each Deferred Share Unit settled in Shares directly 
to the Eligible Director at the time specified above for cash settlement. Upon settlement of the Deferred 
Share Unit Amount, the Deferred Share Units shall automatically be cancelled and such Eligible Director 
shall have no further rights in respect of any Deferred Share Units under the Plan. 

2. Upon the death of an Eligible Director, the Corporation shall redeem all the Deferred Share Units credited 
to the account of such Eligible Director under the Plan in accordance with this Section 7(d)(iv), provided 
that amounts that would have otherwise been payable to such Eligible Director under such section shall 
be paid to the Beneficiary of such Eligible Director or the legal representatives of the estate of such 
Eligible Director.

v. Eligibility for Deferred Share Units. Subject to the provisions of this Section 7(d), only Eligible Directors shall 
be entitled to be granted Deferred Share Units.  If an Eligible Director becomes an Employee (other than by 
virtue of director status) of the Corporation or any Affiliate, such director's eligibility to receive grants of 
Deferred Share Units will be suspended for the period during which such director remains an Employee (other 
than by virtue of director status) of the Corporation or any Affiliate. In such a circumstance, the director shall 
not be eligible to be credited with additional Deferred Share Units (other than Deferred Share Units credited 
under Section 7(d)(iii)(B)) and shall not be eligible for redemption of Deferred Share Units until the date of the 
director's Termination Event or Separation from Service, as applicable. 



vi. Dual Participants. Notwithstanding any other provision of this Section 7(d) to the contrary, if the Deferred 
Share Units of a U.S. Eligible Director are subject to tax under both the income tax laws of Canada and the 
income tax laws of the United States, then, if such individual experiences a Termination Event, he or she must 
also experience a Separation from Service, and vice versa. The Corporation, the Eligible Directors and any 
Affiliate shall take all necessary steps to ensure the foregoing, including by avoiding the following 
circumstances: 

(iii) a U.S. Eligible Director experiences a Separation from Service as a result of a permanent decrease in the 
level of services such U.S. Eligible Director provides to the Corporation or an Affiliate that is considered 
the same service recipient under Section 409A to less than 20% of his or her past service, but such U.S. 
Eligible Director continues to provide some level of service to the Corporation or an Affiliate. 

(iv) a U.S. Eligible Director, for any reason, experiences a Termination Event, but continues to provide 
services as an independent contractor such that he or she has not experienced a Separation of Service.

The foregoing provisions of Section 7(d)(vi) are intended to avoid adverse tax consequences under Section 409A and 
under paragraph 6801(d) of the regulations under the Tax Act that may result because of the different requirements as 
to the time of redemption of Deferred Share Units (and thus the time of taxation) with respect to a U.S. Eligible 
Director’s Separation from Service (under U.S. tax law) and the Eligible Director’s Termination Event (under 
Canadian tax law). Unless it is determined that no adverse tax consequences under either the U.S. income tax regime 
or the Canadian income tax regime would result, such U.S. Eligible Director's Deferred Share Units shall be 
immediately and irrevocably forfeited (for greater certainty, without any compensation therefor) if either (i) such U.S. 
Eligible Director’s Separation from Service does not constitute a retirement from, or loss of, office or employment 
with, the Corporation or an Affiliate, within the meaning of paragraph 6801(d) of the regulations under the Tax Act; 
(ii) on such U.S. Eligible Director’s Termination Date, such U.S. Eligible Director has not had a Separation of Service; 
or (iii)  any of the circumstances described in Sections 7(d)(vi)(i.) – (ii.) are applicable.

vii. Tax Characterization. The Deferred Share Units granted hereunder are intended to satisfy the requirements of 
Section 409A and shall be operated and interpreted consistent with that intent for all U.S. Eligible Directors. 
Notwithstanding the foregoing, the Corporation makes no representations that the Plan or the Deferred Share 
Units complies with Section 409A, and shall have no liability to any Eligible Director for any failure to comply 
with Section 409A. The Deferred Shares Units granted hereunder are intended not to constitute a “salary deferral 
arrangement” within the meaning of subsection 248(1) of the Tax Act on the basis that they satisfy the 
requirements of paragraph (l) of such definition and paragraph 6801(d) of the regulations under the Tax Act, 
and this section 7(d) shall be interpreted and administered consistent with such intent. Notwithstanding the 
foregoing, the Corporation makes no representations that the Deferred Share Units comply with the 
requirements of paragraph (l) of the definition of “salary deferral arrangement” and paragraph 6801(d) of the 
regulations under the Tax Act, and shall have no liability to any Eligible Director for any failure to comply with 
the requirements of paragraph (l) of such definition and paragraph 6801(d) of the regulations under the Tax 
Act.  

e. Restricted Shares. The Committee may grant to a Participant Restricted Shares which will contain the following 
terms and conditions and any additional terms and conditions, not inconsistent with the provisions of the Plan, as the 
Committee determines at the time of the grant, as may be reflected in the applicable Award Agreement:

i. Vesting. Subject to the terms of Section 8 hereof, the Committee will determine the vesting conditions. The 
Committee may impose any conditions or restrictions on the vesting or payout of Restricted Shares as it may 
deem appropriate, including, without limitation, vesting based upon the Participant’s duration of service to the 
Corporation or any Affiliate, Performance Criteria, individual performance or other specific criteria, in each 
case on a specified date or dates or over any period or periods, as determined by the Committee.

ii. Rights of Restricted Share Holder. Subject to the requirements of Section 9(o) of the Plan and except as 
otherwise provided under the terms of an Award Agreement evidencing a Restricted Share Award, the holder 
of Restricted Shares will generally have rights as a shareholder, including the right to receive dividends on the 
Shares subject to the award of Restricted Shares during the restriction period and, subject to approval of the 
Exchange, the right to vote the Shares subject to the award of Restricted Shares. Shares distributed in connection 
with a share split or share dividend and other property (including cash) distributed as a dividend will be subject 
to the same restrictions and a risk of forfeiture as the Restricted Shares with respect to which such Shares or 
other property have been distributed. As a condition to the grant of an Award of Restricted Shares, the 
Committee may allow a Participant to elect, or may require, that any cash dividends paid on a Restricted Share 
be automatically reinvested in additional Restricted Shares, applied to the purchase of additional Awards or 
deferred without interest to the date of vesting of the associated Award of Restricted Shares.



iii. Restrictions. During the period following grant and before vesting (i.e., the restricted period) applicable to the 
Restricted Shares, the Restricted Shares may not be sold, transferred, pledged, hedged, hypothecated, margined, 
or otherwise encumbered by the Participant. Subject to the provisions of this Plan and the applicable Award 
Agreement, upon vesting, the Restricted Shares shall become fully transferable Shares.

f. Share Awards. The Committee may grant Share Awards to a Participant as a bonus, as additional compensation, or 
in lieu of cash compensation any such Participant is otherwise entitled to receive, in such amounts and subject to such 
other terms as the Committee in its discretion determines is appropriate.

g. Other Share-Based Awards. The Committee is authorized, subject to limitations under applicable law and approval 
of the Exchange(s), to grant to Participants such other Awards that may be denominated or payable in, valued in whole 
or in part by reference to, or otherwise based on, or related to, Shares, as deemed by the Committee to be consistent 
with the purposes of the Plan, including convertible or exchangeable debt securities, other rights convertible or 
exchangeable into Shares, purchase rights for Shares, Awards with value and payment contingent upon performance 
of the Corporation or any other factors designated by the Committee, and Awards valued by reference to the book 
value of Shares or the value of securities of, or the performance of, specified Affiliates. The Committee shall 
determine the terms and conditions of such Other Share-Based Awards, provided that the Committee shall take all 
reasonable measures to ensure that the Other Share-Based Awards are not adverse from a tax perspective to any 
particular Participant. The Committee may impose any conditions or restrictions on the vesting or payout of Other 
Share-Based Awards as it may deem appropriate, including, without limitation, vesting based upon the Participant’s 
duration of service to the Corporation or any Affiliate, Performance Criteria, individual performance or other specific 
criteria, in each case on a specified date or dates or over any period or periods, as determined by the Committee. 
Shares delivered pursuant to an Other Share-Based Award in the nature of a purchase right granted under this Section 
7(g) shall be purchased for such consideration, paid for at such times, by such methods, and in such forms, including 
cash, Shares, other Awards, or other property, as the Committee shall determine.

h. Cash Awards. The Committee is authorized to grant Cash Awards, on a free- standing basis or as an element of, a 
supplement to, or in lieu of any other Award under the Plan to Participants in such amounts and subject to such other 
terms as the Committee in its discretion determines to be appropriate. The Committee may impose any conditions or 
restrictions on the vesting or payout of Cash Awards as it may deem appropriate, including, without limitation, vesting 
based upon the Participant’s duration of service to the Corporation or any Affiliate, Performance Criteria, individual 
performance or other specific criteria, in each case on a specified date or dates or over any period or periods, as 
determined by the Committee.

8. Amendments and Adjustments

Except to the extent prohibited by applicable law and unless otherwise expressly provided in an Award Agreement or in the 
Plan:

a. Amendments to the Plan. Subject to the requirements of applicable law, rules and regulations, the Board may amend, 
alter, suspend, discontinue, or terminate the Plan or any Award without the consent of any shareholder, Participant, 
other holder or Beneficiary of an Award, or other Person; provided, however, that, subject to the Corporation’s rights 
to adjust Awards under Sections 8(c), (d) and (e) hereof, any amendment, alteration, suspension, discontinuation, or 
termination that would impair the rights of any Participant or holder or Beneficiary of any Award previously granted, 
will not to that extent be effective without the consent of the Participant or holder or Beneficiary of an Award, as the 
case may be, such consent not to be unreasonably withheld. Notwithstanding any other provision of the Plan or any 
Award Agreement, without the approval of the shareholders of the Corporation, no amendment, alteration, suspension, 
discontinuation, or termination will be made that would:

i. increase the total number of Shares available for Awards under the Plan, except as provided in Section 4(a)(ii) 
hereof and this Section 8;

ii. (A) reduce the Exercise Price or extend the term of an Option or SAR beyond the original term included in the 
applicable Award Agreement, (B) grant a new Option or SAR in substitution for, or upon the cancelation of, 
any previously granted Option that has the effect of reducing the Exercise Price thereof, (C) exchange any 
Option or SAR for Shares, cash, or other consideration when the Exercise Price per Share exceeds the Fair 
Market Value of a Share, or (D) take any other action that would be considered a “repricing” of an Option or 
SAR under the Exchange(s), in each case, except as provided in Sections 8(d), (e), or (f);

iii. remove or exceed the insider participation limits in Section 4(b)(i)(B) and 4(b)(iii) hereof;

iv. increase limits in Section 4(b)(i)(D) hereof imposed on the participation of directors that are not officers or 
Employees of the Corporation, except as provided in Section 8(d) or (e);

v. have the effect of amending this Section 8(a);



vi. modify or amend the provisions of the Plan in any manner which would permit Awards, including those 
previously granted, to be transferable or assignable in a manner otherwise than as provided for by Section 9(e);

vii. change the eligible Participants under the Plan which would have the potential of broadening or increasing 
insider participation; or

viii. otherwise cause the Plan or any Awards previously granted to cease to comply with any tax or regulatory 
requirement, including for these purposes any approval or other requirement.

Without limitation to the generality of the foregoing, Shareholder approval will not be required for any of the following types 
of amendments:

ix. amendments for the purpose of curing any ambiguity, error or omission in the Plan or Award or to correct or 
supplement any provision of the Plan or Award that is inconsistent with any other provision of the Plan or 
Award;

x. amendments necessary to comply with applicable laws;

xi. amendments of a “housekeeping” nature;

xii. amendments intended to comply with changes in tax or regulatory requirements; or

xiii. a change to the termination provisions of Awards which does not entail an extension beyond the original expiry 
date of such Award.

b. Amendments to Awards. The Committee may waive any conditions or rights under, amend any terms of, or alter, 
suspend, discontinue, cancel, or terminate, any Award previously granted, prospectively or retroactively; provided, 
however, that, subject to the Committee’s right to adjust Awards under Section 8(c) and (d) hereof, any amendment, 
alteration, suspension, discontinuation, cancellation, or termination that would impair the rights of any Participant or 
holder or Beneficiary of any Award previously granted, will not to that extent be effective without the consent of the 
Participant or holder or Beneficiary of an Award, as the case may be, such consent not to be unreasonably withheld.

c. Adjustments of Awards upon the Occurrence of Certain Unusual or Nonrecurring Events. Subject to, if 
applicable, approval of the Exchange(s), the Committee is hereby authorized to make adjustments in the terms and 
conditions of, and the criteria included in, Awards in recognition of unusual or non-recurring events (including, 
without limitation, the events described in Section 5 and 8(e) hereof) affecting the Corporation, any Affiliate, or the 
financial statements of the Corporation or any Affiliate, or of changes in applicable laws, regulations, or accounting 
principles, whenever the Committee determines that those adjustments are appropriate in order to prevent dilution or 
enlargement of the benefits or potential benefits intended to be made available under the Plan.

d. Recapitalization. In the event of any change in the capital structure or business of the Corporation or other corporate 
transaction or event that would be considered an “equity restructuring” within the meaning of ASC Topic 718 and, in 
each case, that would result in an additional compensation expense to the Corporation pursuant to the provisions of 
ASC Topic 718, if adjustments to Awards with respect to such event were discretionary or otherwise not required 
(each such an event, an “Adjustment Event”), then the Committee shall equitably adjust (i) the aggregate number or 
kind of shares that thereafter may be delivered under the Plan, (ii) the number or kind of shares or other property 
(including cash) subject to an Award, (iii) the terms and conditions of Awards, including the purchase price or 
Exercise Price of Awards and Performance Criteria, as applicable, and (iv) the applicable limitations with respect to 
Awards provided in Section 4(b) hereof to equitably reflect such Adjustment Event (“Equitable Adjustments”).

e. Adjustments. In the event that the Committee determines that any dividend or other distribution (whether in the form 
of cash, Shares, other securities, or other property), recapitalization, share split, share dividend, reverse share split, 
reorganization, merger, consolidation, split-up, spin-off, combination, repurchase, or exchange of Shares or other 
securities of the Corporation, issuance of warrants or other rights to purchase Shares or other securities of the 
Corporation, or other similar corporate transactions or events affect the Shares (which do not constitute an Adjustment 
Event) such that an adjustment is determined by the Committee to be appropriate in order to prevent dilution or 
enlargement of the benefits or potential benefits intended to be made available under the Plan and any Awards granted 
under the Plan, then the Committee may, in any manner as it may deem equitable, subject to, if applicable, approval 
of the Exchange(s), adjust any or all of: (i) the number and kind of Shares or other securities which thereafter may be 
made the subject of Awards; (ii) the number and kind of Shares or other securities subject to outstanding Awards; (iii) 
the Fair Market Value or the grant or Exercise Price with respect to any Award or, if deemed appropriate, make 
provision for a cash payment to the holder of an outstanding Award; and (iv) the limitations on the number of Shares 
subject to certain Awards and issuable to insiders and directors provided for in Section 4(b)(i) hereof; provided, 
however, that the  number of Shares subject to any Award denominated in Shares will always be a whole number. 
Notwithstanding the foregoing, any adjustments made pursuant to this Section 8(e) shall be compliant with all 



applicable law and such that the “in- the-money” value of any Option or SAR granted to a Canadian Participant 
hereunder shall not be increased, that all Options granted to a Canadian Participant are continuously governed by 
section 7 of the Tax Act, that all SARs granted to a Canadian Participant are continuously not subject to the definition 
of “salary deferral arrangement” in subsection 248(1) of the Tax Act, and all Restricted Share Units and Deferred 
Share Units granted to a Canadian Participant shall continuously meet the requirements to be exempted from the 
definition of “salary deferral arrangement” in subsection 248(1) of the Tax Act. 

f. Substitution Following a Transaction. Awards may also be granted under the Plan in substitution for awards held 
by individuals who become Participants as a result of a merger, consolidation or acquisition of another entity or the 
assets of another entity by or with the Corporation or an Affiliate. Such substituted Awards referred to in the 
immediately preceding sentence that are Options or SARs may have an Exercise Price or grant price that is less than 
the Fair Market Value of a Share on the date of the substitution if such substitution complies with applicable laws 
(including tax laws) and Exchange rules.

g. No compensation for downward fluctuation. Notwithstanding any other provision of this Plan, no amount will be 
paid to, or in respect of, a Participant  under the Plan or pursuant to any other arrangement, and no Awards will be 
granted to such Participant to compensate for a downward fluctuation in the price of Shares, nor will any other form 
of benefit be conferred upon, or in respect of, a Participant for such purpose.

9. General Provisions

a. Acceleration. Notwithstanding anything else herein contained, the Committee may, in its sole discretion, at any time 
permit the acceleration of vesting of any or all Awards.

b. No Cash Consideration for Awards. Awards may be granted for no cash consideration or for such minimal cash 
consideration as may be required by applicable law.

c. Awards May Be Granted Separately or Together. Awards may, in the discretion of the Committee, be granted 
either alone or in addition to, in tandem with, or in substitution for any other Award. Awards granted in addition to 
or in tandem with other Awards may be granted either at the same time as or at a different time from the grant of such 
other Awards.

d. Forms of Payment under Awards. Subject to the terms of the Plan and of any applicable Award Agreement, 
payments or transfers to be made by the Corporation or an Affiliate upon the grant, exercise, surrender, redemption, 
or payment of an Award may be made in such form or forms as the Committee will determine, including, without 
limitation, cash, Shares, other securities, other Awards, or other property, or any combination thereof and may be 
made in a single payment or transfer, in installments, or on a deferred basis, in each case in accordance with rules and 
procedures established by the Committee and applicable law. Such rules and procedures may include, without 
limitation, provisions for the payment or crediting of reasonable interest on installment or deferred payments.

e. Limits on Transfer of Awards.

i. No Award, other than a Share Award, and no right under any such Award, may be assigned, alienated, pledged, 
attached, sold, or otherwise transferred or encumbered by a Participant other than by will, by the laws of descent 
or by the designation of a Beneficiary by a Participant and any such purported assignment, alienation, pledge, 
attachment, sale, or other transfer or encumbrance will be void and unenforceable against the Corporation or 
any Affiliate.

ii. Each Award, and each right under any Award, will be exercisable during the Participant’s lifetime only by the 
Participant or, if permissible under applicable law, by the Participant’s guardian or legal representative.

iii. Notwithstanding the preceding provisions of this Section 9(e), an Award other than an ISO may be transferred 
pursuant to a domestic relations order entered or approved by a court of competent jurisdiction upon delivery 
to the Corporation of a written request for such transfer and a certified copy of such order.

f. Share Certificates. All certificates for Shares delivered under the Plan pursuant to any Award or the exercise or 
redemption thereof will be subject to any stop transfer orders and other restrictions as the Committee may deem 
advisable under the Plan or the rules, regulations, and other requirements of Canadian securities regulators, the SEC, 
the Exchange(s), and any applicable federal, state, provincial or territorial securities laws, and the Committee may 
cause a legend or legends to be put on any such certificates to make appropriate reference to such restrictions. If 
Shares are issued in book entry form, a notation to the same restrictive effect will be placed on the transfer agent’s 
books in connection with such Shares.

g. Delivery of Shares or Other Securities and Payment by Participant of Consideration. No Shares or other 
securities will be delivered pursuant to any Award until payment in full of any amount required to be paid pursuant 
to the Plan or the applicable Award Agreement is received by the Corporation. Subject to the terms of the Plan, such 



payment may be made by such method or methods and in such form or forms as the Committee will determine, 
including, without limitation, cash, Shares, other securities, other Awards or other property, or any combination 
thereof; provided that the combined value, as determined by the Committee, of all cash and cash equivalents and the 
Fair Market Value of any such Shares or other property so tendered to the Corporation, as of the date of such tender, 
is at least equal to the full amount required to be paid pursuant to the Plan or the applicable Award Agreement to the 
Corporation.

h. No Shareholder Rights. Under no circumstances shall any Award, other than Share Awards and Restricted Shares, 
made under the Plan be considered Shares or other securities of the Corporation and no Participant shall be considered 
the owner of Shares as a result of the grant of any Award other than Share Awards and Restricted Shares (subject to 
the restrictions provided in the Award Agreement pursuant to which the Restricted Shares were granted). Further, no 
Award other than a Share Award (or an Award of Restricted Shares, but only to the extent voting rights are approved 
by the Exchange and further subject to Section 9(o) of the Plan and the Award Agreement pursuant to which the 
Restricted Shares were granted) shall entitle any Participant to exercise voting rights or any other rights attaching to 
the ownership of Shares or other securities of the Corporation, including, without limitation, entitlement to receive 
dividends or other distributions, or rights on liquidation.

i. No Right to Awards. No Participant or other Person will have any claim to be granted any Award under the Plan, 
and there is no obligation for uniformity of treatment of Participants, or holders or Beneficiaries of Awards under the 
Plan. The terms and conditions of Awards need not be the same with respect to each recipient.

j. Taxes and other Withholdings.

i. Neither the Corporation nor any Affiliate is liable for any tax or other liabilities or consequences imposed on 
any Participant (or any Beneficiary) as a result of the granting or crediting, holding, exercise, surrender, or 
redemption of any Awards under this Plan, whether or not such costs are the primary responsibility of the 
Corporation or Affiliate. It is the responsibility of the Participant (or Beneficiary) to complete and file any tax 
returns which may be required under any applicable tax laws within the period prescribed by such laws.

ii. The Corporation or any Affiliate is authorized to deduct or withhold from any Award granted, from any payment 
due or transfer made under any Award or under the Plan or from any compensation or other amount owing to a 
Participant such amount as may be necessary so as to ensure the Corporation and any Affiliate will be able to 
comply with the applicable provisions of any federal, provincial, state, or local law relating to the withholding 
of tax or other required deductions (the “Applicable Withholding Taxes”), and to take any other action as may 
be necessary in the opinion of the Corporation or Affiliate, acting reasonably, to satisfy all obligations for the 
payment of those Applicable Withholding Taxes, including, for greater certainty, requiring a Participant, as a 
condition to the exercise or redemption of an Award, to pay or reimburse the Corporation or Affiliate, as 
applicable, for any Applicable Withholding Taxes. The Committee shall determine, in its sole discretion, the 
form of payment acceptable for such tax withholding obligations, including the delivery of cash or cash 
equivalents, Shares (including through delivery of previously owned Shares (other than, in the case of Canadian 
Participants, Shares previously issued upon the exercise of an Option within the preceding twenty-four (24)-
month period), net settlement, a broker-assisted sale, or other cashless withholding or reduction of the amount 
of Shares otherwise issuable or delivered pursuant to the Award), other property, or any other legal 
consideration the Committee deems appropriate. Any determination made by the Committee to allow a 
Participant who is subject to Rule 16b-3 to pay taxes with Shares through net settlement or previously owned 
Shares shall be approved by either a committee made up of solely two or more Qualified Members or the full 
Board. If such tax withholding amounts are satisfied through net settlement or previously owned Shares, the 
maximum number of Shares that may be so withheld or surrendered shall be the number of Shares that have an 
aggregate Fair Market Value on the date of withholding or surrender equal to the aggregate amount of such tax 
liabilities determined based on the greatest withholding rates for federal, state, foreign, and/or local tax 
purposes, including payroll taxes, that may be utilized without creating adverse accounting treatment for the 
Corporation with respect to such Award, as determined by the Committee.

The Corporation or Affiliate may sell any Shares, other securities or property withheld, in such manner and on such 
terms as it deems appropriate, and shall apply the proceeds of such sale to the payment of Applicable Withholding 
Taxes or other amounts, and shall not be liable for any inadequacy or deficiency in the proceeds received or any 
amounts that would have been received, had such Shares, other securities or property been sold in a different manner 
or on different terms.

k. No Limit on Other Compensation Arrangements. Nothing contained in the Plan will prevent the Corporation or 
any Affiliate from adopting or continuing in effect other or additional compensation arrangements, and those 
arrangements may be either generally applicable or applicable only in specific cases.



l. Collection of Personal Information. Each Participant shall provide the Corporation, the Board, and the Committee 
with all information they require in order to administer the Plan. The Corporation, any Affiliate, the Board, and the 
Committee may from time to time transfer or provide access to such information to a third party service provider for 
purposes of the administration of the Plan provided that such service providers will be provided with such information 
for the sole purpose of providing such services to the Corporation. By participating in the Plan, each Participant 
acknowledges that information may be so provided and agrees to its provision on the terms set forth herein. Except 
as specifically contemplated in this Section 9(l), the Corporation, any Affiliate, the Board and the Committee shall 
not disclose the personal information of a Participant except: (i) in response to regulatory filings or other requirements 
for the information by a governmental authority with jurisdiction over the Corporation; (ii) for the purpose of 
complying with a subpoena, warrant or other order by a court, Person, or body having jurisdiction to compel 
production of the information; or (iii) as otherwise required by law. In addition, personal information of Participants 
may be disclosed or transferred to another party during the course of, or completion of, a change in ownership of, or 
the grant of a security interest in, all or a part of the Corporation or its Affiliates including through an asset or share 
sale, or some other form of business combination, merger, or joint venture, provided that such party is bound by 
appropriate agreements or obligations.

m. No Right to Employment or Continued Service. The grant of an Award will not be construed as giving a Participant 
the right to be employed or serve as an officer, director, or consultant of the Corporation or any Affiliate. Further, the 
Corporation or an Affiliate may at any time dismiss a Participant from employment or from service as an officer, 
director, or consultant free from any liability, or any claim under the Plan, unless otherwise expressly provided in the 
Plan or in any Award Agreement.

n. No Right to Consultancy. The grant of an Award will not be construed as giving a Participant the right to be retained 
as a consultant of the Corporation or any Affiliate.

o. Dividends and Dividend-Equivalent Rights Subject to Forfeiture. Any dividend or Dividend-Equivalent Right 
credited with respect to any Award (except for dividends paid following the grant of a Share Award) will be subject 
to the same time and/or performance-based vesting conditions applicable to such Award and shall, if vested, be 
delivered or paid at the same time as such Award.

p. Neutral Gender/Singular, Plural. In this Plan, words importing the masculine gender include feminine and vice 
versa and words importing the singular include the plural and vice versa.

q. Governing Law. Except where foreign law is applicable, the validity, construction, and effect of the Plan and any 
rules and regulations relating to the Plan will be determined in accordance with the laws of the Province of Alberta 
and the federal laws of Canada applicable in Alberta.

r. Severability. If any provision of the Plan or any Award is or becomes or is deemed to be invalid, illegal, or 
unenforceable in any jurisdiction or as to any Person or Award under any law deemed applicable by the Committee, 
that provision will be construed or deemed amended to conform to applicable laws, or if it cannot be construed or 
deemed amended without, in the determination of the Committee, materially altering the intent of the Plan or the 
Award, that provision will be stricken as to that jurisdiction, Person, or Award and the remainder of the Plan and any 
such Award will remain in full force and effect.

s. No Trust or Fund Created. The Plan shall be unfunded in all respects. Neither the Plan nor any Award will create 
or be construed to create a trust or separate fund of any kind or a fiduciary relationship between the Corporation or 
any Affiliate and a Participant or any other Person. To the extent that any Person acquires a right to receive payments 
from the Corporation or any Affiliate pursuant to an Award, that right will be no greater than the right of any unsecured 
general creditor of the Corporation or any Affiliate.

t. No Fractional Shares. No fractional Shares will be issued or delivered pursuant to the Plan or any Award, and, except 
as otherwise provided, the Committee will determine whether cash, other securities, or other property will be paid or 
transferred in lieu of any fractional Shares or whether those fractional Shares or any rights thereto will be canceled, 
terminated, or otherwise eliminated.

u. Headings. Headings are given to the sections and subsections of the Plan solely as a convenience to facilitate 
reference. Those headings will not be deemed in any way material or relevant to the construction or interpretation of 
the Plan or any provision of the Plan.

v. Conditions to Delivery of Shares. Nothing herein or in any Award Agreement shall require the Corporation to issue 
any Shares with respect to any Award if that issuance would, in the opinion of counsel for the Corporation, constitute 
a violation of the Securities Act, any other applicable law, or the rules of the Exchange(s) as then in effect. In addition, 
each Participant who receives an Award under the Plan shall not sell or otherwise dispose of Shares that are acquired 
upon grant, exercise, or vesting of an Award in any manner that would constitute a violation of any applicable laws, 
the Plan, or the rules, regulations, or other requirements of the SEC or the Exchange(s). At the time of any exercise 



of an Option, or at the time of any grant of any other Award, the Corporation may, as a condition precedent to the 
exercise of such Option or settlement of any other Award, require from the Participant (or in the event of his or her 
death, his or her legal representatives, heirs, legatees, or distributees) such written representations, if any, concerning 
the holder’s intentions with regard to the retention or disposition of the Shares being acquired pursuant to the Award 
and such written covenants and agreements, if any, as to the manner of disposal of such Shares as, in the opinion of 
counsel to the Corporation, may be necessary to ensure that any disposition by that holder (or in the event of the 
holder’s death, his or her legal representatives, heirs, legatees, or distributees) will not involve a violation of the 
Securities Act, any other applicable state or federal statute or regulation, or any rule of any applicable securities 
exchange or securities association, as then in effect.

w. Clawback. The Plan and all Awards granted hereunder are subject to any written clawback policies that the 
Corporation, with the approval of the Board or an authorized committee thereof, may adopt either prior to or following 
the Effective Date, including, but not limited to, any policy adopted to conform to the Dodd- Frank Wall Street Reform 
and Consumer Protection Act of 2010 and rules promulgated thereunder by the SEC and that the Corporation 
determines should apply to Awards. Any such policy may subject a Participant’s Awards and amounts paid or realized 
with respect to Awards to reduction, cancellation, forfeiture, or recoupment if certain specified events or wrongful 
conduct occur, including an accounting restatement due to the Corporation’s material noncompliance with financial 
reporting regulations or other events or wrongful conduct specified in any such clawback policy.

x. Participants in Non-Canadian Jurisdictions. Notwithstanding any provision of the Plan to the contrary, to comply 
with applicable laws in countries other than Canada in which the Corporation or any Affiliate operates or has 
employees, officers or directors or other service providers from time to time, or to ensure that the Corporation 
complies with any applicable requirements of foreign securities exchanges, the Committee, in its sole discretion, shall 
have the power and authority to: (i) determine which of the Affiliates shall be covered by the Plan; (ii) determine 
which individuals outside of Canada are eligible to participate in the Plan; (iii) modify the terms and conditions of 
any Award granted to a Participant outside of Canada to comply with applicable foreign laws or listing requirements 
of any foreign exchange; (iv) establish sub-plans and modify exercise procedures and other terms and procedures, to 
the extent such actions may be necessary or advisable (any such sub-plans and/or modifications shall be attached to 
the Plan as schedules), provided, however, that no such sub-plans and/or modifications shall increase the Share 
limitations contained in Section 4 of the Plan; and (v) take any action, before or after an Award is granted, that it 
deems advisable to comply with any applicable governmental regulatory exemptions or approval or listing 
requirements of any such foreign securities exchange. For purposes of the Plan, all references to foreign laws, rules, 
regulations or taxes shall be references to the laws, rules, regulations and taxes of any applicable jurisdiction other 
than Canada or a political subdivision thereof.

y. Blackout Periods. If the date under any Award on which: (i) cash is to be issued in settlement of the Award, or (ii) 
Performance Criteria are to be evaluated by the Corporation, occurs during a Blackout Period or within three business 
days of the expiry of a Blackout Period applicable to the relevant Participant, then, subject to Section 7(c)(iv) in 
respect of Restricted Share Units, the settlement date or evaluation date, as applicable, shall be deemed to be the tenth 
(10th) business day after expiry of the Blackout Period, or such earlier date following the expiry of the Blackout 
Period as determined by the Administrator. For Canadian Participants, where a Blackout Period is continuing as of 
December 15th of the third (3rd) year following the RSU Service Year in respect of Restricted Share Units or as of 
December 15th of the calendar year following the Eligible Director's Termination Event in respect of the Deferred 
Share Units, the Restricted Share Units or Deferred Share Units, as the case may be, shall be paid out automatically 
on such December 15th date. Notwithstanding the foregoing, Shares may be issued in settlement of, or upon exercise 
of, an Award during a Blackout Period, provided that such Shares are subject to restrictions on trading in accordance 
with the Corporation’s blackout policy.

10. Adoption, Approval and Effective Date of the Plan

This Plan is effective as of the Effective Date. No Awards may be granted under the Plan on and after May 20, 2033. However, 
any Award granted prior to such termination (or any earlier termination pursuant to Section 8(a) hereof), and the authority of 
the Board or Committee to amend, alter, adjust, suspend, discontinue, or terminate any such Award or to waive any conditions 
or rights under such Award in accordance with the terms of the Plan, shall extend beyond such termination until the final 
disposition of such Award.



SCHEDULE “A”

Supplement to DIRTT Environmental Solutions Ltd. Long Term Incentive Plan for United States Participants

1. General. This supplement (“Supplement”) to the DIRTT Environmental Solutions Ltd. Second Amended and Restated 
Long Term Incentive Plan, as such plan may be amended from time to time (the “Plan”) shall apply to Participants who 
are, in respect of Awards, subject to taxation under the Code (the “U.S. Participants”). In the event of any inconsistency 
between the Plan and this Supplement, the terms and conditions of this Supplement shall control and govern Awards granted 
to U.S. Participants, except to the extent necessary to ensure that a U.S. Participant who is also a Canadian Participant or 
otherwise subject to taxation under the Tax Act in respect of Awards granted under the Plan is not subject to material adverse 
tax consequences under the Tax Act. Capitalized terms not defined in this Supplement shall have the meaning given to such 
terms in the Plan, the terms and conditions of which are herein incorporated by reference.

2. Governing Tax Law. References in the Plan to section 7 and to the definition of “salary deferral arrangement” in subsection 
248(1) of the Tax Act shall not apply to any Award granted to a U.S. Participant who is not also a Canadian Participant. 
Awards granted to U.S. Participants generally shall be subject to the requirements of the Code.

3. Award Agreement. Unless otherwise determined by the Committee, the Award Agreement evidencing an Award granted 
to a U.S. Participant shall set forth the terms, conditions, and limitations for such Award, which may include the term of the 
Award, the provisions applicable in the event of the U.S. Participant’s termination of service.

4. ISOs. The Committee is authorized to grant ISOs to U.S. Participants. Notwithstanding the provisions of Section 7(a) of 
the Plan, any ISO granted to an individual who owns Shares possessing more than ten percent (10%) of the total combined 
voting power of all classes of Shares of the Corporation or any of its subsidiaries shall (i) have an exercise price equal to at 
least one hundred ten percent (110%) of the Fair market Value per Share on the date of grant and (ii) not be exercisable for 
a period for more than five (5) years following the date of grant of the ISO. The terms of any ISO granted under the Plan 
shall comply in all respects with the provisions of Section 422 of the Code. ISOs may only be granted to employees of the 
Corporation or any subsidiary corporation of the Corporation. Except as otherwise provided in Section 8 of the Plan, no 
term of the Plan relating to ISOs (including any SAR granted in tandem therewith) shall be interpreted, amended or altered, 
nor shall any discretion or authority granted under the Plan be exercised, so as to disqualify either the Plan or any ISO under 
Section 422 of the Code, unless notice has been provided to the Participant that such change will result in such 
disqualification. ISOs shall not be granted more than ten (10) years after the earlier of the adoption of the Plan or the 
approval of the Plan by the Corporation’s shareholders. Notwithstanding the foregoing, to the extent that the aggregate Fair 
Market Value of Shares subject to an ISO and the aggregate Fair Market Value of shares of any subsidiary corporation 
(within the meaning of Section 424(f) of the Code) subject to any other incentive stock options of the Corporation or 
subsidiary corporation (within the meaning of Section 424(f) of the Code) that are exercisable for the first time by a 
Participant during any calendar year exceeds one hundred thousand dollars ($100,000), or such other amount as may be 
prescribed under Section 422 of the Code, such excess shall be treated as Nonstatutory Options in accordance with the Code. 
As used in the previous sentence, Fair Market Value shall be determined as of the date the ISO is granted. If a Participant 
shall make any disposition of Shares issued pursuant to an ISO under the circumstances described in Section 421(b) of the 
Code (relating to disqualifying dispositions), the Participant shall notify the Corporation of such disposition within the time 
provided to do so in the applicable award agreement. With respect to ISOs, if the Plan does not contain any provision 
required to be included in the Plan or this Schedule “A” under Section 422 of the Code, that provision shall be deemed to 
be incorporated herein with the same force and effect as if that provision had been set out at length herein; provided, that to 
the extent any Option that is intended to qualify as an ISO cannot so qualify, that Option (to that extent) shall be deemed a 
Nonstatutory Option for all purposes of the Plan.

5. Restricted Share Units. Unless otherwise provided in the applicable Award Agreement, all Restricted Share Units awarded 
to U.S. Participants will be settled no later than seventy (70) days of becoming Vested Restricted Share Units.

6. Dividend-Equivalent Rights. Subject to the requirements of Section 9(o) of the Plan, to the extent that the Committee 
determines to grant Dividend-Equivalent Rights, such dividend equivalents shall be converted to cash or additional Shares 
or other Awards by such formula and at such time and subject to such restrictions and limitations as may be determined by 
the Committee and specified in the applicable Award Agreement. Such Dividend-Equivalent Rights shall satisfy the 
requirements of Section 409A.

7. Termination Date. The Termination Date shall not occur until the date that the Participant experiences a Separation from 
Service.

8. Section 409A of the Code. It is the general intention, but not the obligation, of the Committee to design Awards to comply 
with or to be exempt from the limitations and requirements of Section 409A, and Awards will be operated and construed 
accordingly. Neither this Section 8 nor any other provision of the Plan or this Schedule “A” is or contains a representation 
to any Participant regarding the tax consequences of the grant, vesting, exercise, settlement, or sale of any Award (or the 
Shares underlying such Award) granted hereunder, and should not be interpreted as such. In no event shall the Corporation 



or Employer be liable for all or any portion of any taxes, penalties, interest, or other expenses that may be incurred by the 
Participant on account of non-compliance with Section 409A. Notwithstanding any provision in the Plan or an Award 
Agreement to the contrary, in the event that a “specified employee” (as defined under Section 409A) becomes entitled to a 
payment under an Award that would be subject to additional taxes and interest under Section 409A if the Participant’s 
receipt of such payment or benefits is not delayed until the earlier of (a) the date of the Participant’s death, or (b) the date 
that is six (6) months after the Participant’s Separation from Service, as defined under Section 409A (such date, the “Section 
409A Payment Date”), then such payment or benefit shall not be provided to the Participant until the Section 409A Payment 
Date; provided, however, that if the U.S. Participant is also a Canadian Participant and the Award to be settled is a Restricted 
Share Unit, such Award must be settled by the date specified in Section 7(c)(iv) of the Plan. Any amounts subject to the 
preceding sentence that would otherwise be payable prior to the Section 409A Payment Date will be aggregated and paid in 
a lump sum without interest on the Section 409A Payment Date; provided, however, if the U.S. Participant is also a Canadian 
Participant, such payment will not be made later than the date specified in Section 7(c)(iv) of the Plan. The applicable 
provisions of Section 409A are hereby incorporated by reference and shall control over any Plan or Award Agreement 
provision in conflict therewith; provided, however, in the case of a U.S. Participant that is also a Canadian Participant, if 
the applicable provisions of Section 409A are contrary to the provisions of the Tax Act, the more restrictive body of law 
shall control. Notwithstanding any provision of the Plan or any Award Agreement to the contrary, in the event that following 
the effective date the Committee determines that any Award may be subject to Section 409A, the Committee may adopt 
such amendments to the Plan and the applicable Award Agreement or adopt other policies and procedures (including 
amendments, policies, and procedures with retroactive effect), or take any other actions, that the Committee determines are 
necessary or appropriate to (i) exempt the Award from Section 409A and/or preserve the intended tax treatment of the 
benefits provided with respect to the Award, or (ii) comply with the requirements of Section 409A and thereby avoid the 
application of any penalty taxes under Section 409A.

9. Substitution or Modification of Awards. Awards granted or modified pursuant to Section 8 of the Plan must be granted 
or modified in compliance with Section 409A, including, but not limited to, Options or SARs that are substituted pursuant 
to Section 8(f) of the Plan that have an Exercise Price or grant price that is less than the Fair Market Value of a Share on the 
date of the substitution.

10. Blackout Periods. Notwithstanding the provisions of Section 9(y) of the Plan, where a Blackout Period is continuing as of 
the last permissible date of payment or settlement under the applicable Award Agreement or this Plan, such Award shall be 
settled as of such payment or settlement date, irrespective of the continuing Blackout Period, such that (i) any Award that 
is intended to constitute a “short term deferral” within the meaning of Section 409A will continue to so qualify and (ii) any 
Award that constitutes deferred compensation subject to Section 409A will be timely paid or settled and shall not incur an 
excise tax under Section 409A.

11. Status under ERISA. The Plan shall not constitute an “employee benefit plan” for purposes of Section 3(3) of the Employee 
Retirement Income Security Act of 1974, as amended.



Appendix B

DIRTT ENVIRONMENTAL SOLUTIONS  LTD.

BOARD MANDATE AND CORPORATE GOVERNANCE  GUIDELINES

The Board of Directors (the “Board”)  of DIRTT Environmental Solutions Ltd. (the “Company”)  has adopted this Board Mandate and 
Corporate Governance Guidelines to promote the effective functioning of the Board and its committees (the “Committees”),  to promote 
the interests of the Company as a whole and to ensure a common set of expectations concerning how the Board, its Committees and 
management should perform their respective functions.

In this Board Mandate and Corporate Governance Guidelines, “applicable securities laws and exchange rules” refers to: (a) the Securities 
Act (Alberta) and the equivalent thereof in each province and territory of Canada in which the Company is a “reporting issuer” or 
equivalent thereof, together with the regulations, rules and blanket orders of the securities commission or similar regulatory authority in 
each of those jurisdictions; (b) the United States Securities Act of 1933, the United States Securities Exchange Act of 1934 (the “U.S. 
Exchange Act”), and any rules or regulations thereunder; and (c) the rules of each of the Toronto Stock Exchange and The Nasdaq Stock 
Market LLC, to the extent any securities of the Company are listed on those exchanges

1. ROLE  OF THE  BOARD AND MANAGEMENT.  The Company’s business is conducted by its employees, managers and officers, 
under the direction of the Chief Executive Officer and the oversight of the Board, to enhance the long-term value of the Company for 
its shareholders. The Board is elected by the shareholders to oversee management and to act in the best interests of the Company as a 
whole. Both the Board and management recognize that the long-term interests of the Company and shareholders are advanced by 
responsibly addressing the concerns of other stakeholders and interested parties, including employees, recruits, customers, suppliers, 
communities in which the Company operates, government officials and the public at large.

2. FUNCTIONS  OF THE  BOARD.  The Board has four regularly scheduled meetings each year, at which it reviews and discusses 
reports by management on the Company’s performance, business and prospects, as well as immediate issues facing the Company, and 
reviews and approves, as applicable, the annual and interim financial statements of the Company.

3. SELECTION  OF  CHAIRPERSON  OF  THE  BOARD  AND  CHIEF   EXECUTIVE OFFICER.  The  Board  shall  select  
its Chairperson and the Company’s Chief Executive Officer in any way it considers to be in the best interests of the Company.

When the Chairperson is an affiliated director or otherwise not independent under applicable securities laws, a member of the Company’s 
management, or when the independent directors determine that it is in the best interests of the Company, the independent directors will 
appoint from among themselves a Lead Independent Director. The Lead Independent Director will: (a) preside at all meetings of the 
Board at which the Chairperson is not present; (b) preside over each meeting of non-employee Directors; (c) have the authority to call 
meetings of non-employee Directors; (d) serve as liaison between the Chairperson, the Chief Executive Officer and the non-employee 
Directors; (e) advise with respect to the Board’s agenda; (f) ensure that the Board is able to function independently of management; (g) 
serve as the leader of the Board on matters of corporate governance; (h) if requested by major shareholders, ensure his or her availability 
for direct communication; (i) ensure that all Directors have an independent contact on matters of concern to them and ensure that the 
Board successfully discharges its fiduciary duties; (j) provide guidance on, and monitor, the independence of each Director to ensure 
the independence of the Board; (k) provide leadership to the Board if circumstances arise in which the Chairperson has, or may be 
perceived to have, a conflict; (l) ensure that functions delegated to Board committees are carried out as required and results are reported 
to the Board; (m) work with the Chairperson and Chief Executive Officer, including helping to review strategies, define issues, maintain 
accountability and build relationships; (n) in conjunction with the Corporate Governance and Compensation Committee, facilitate the 
review and assessment of individual Director attendance and performance and the size, composition and overall performance of the 
Board and its committees; (o) in collaboration with the Chairperson and the Secretary, ensure that information requested by Directors 
or Board committees is provided and meets their needs; and (p) together with the Chairperson, ensure the Directors are alert to their 
obligations to the Company, securityholders, management, other stakeholders and pursuant to applicable law. If the Chairperson is an 
independent director, then the duties for the Lead Independent Director described above shall be part of the duties of the Chairperson.

4. BOARD COMMITTEES. The Board has established the following standing Committees to assist it in discharging its 
responsibilities: (a) Audit; (b) Corporate Governance and Compensation; (c) Enterprise Risk Management. The current charters of each 
Committee are published on the Company’s website. Members of each of these Committees (including the Committee Chairs) are 
appointed by the Board, on the recommendation of the Corporate Governance and Compensation Committee. The Committee Chairs 
report the highlights of their meetings to the Board following each meeting of their respective Committees. The Committees may hold 
meetings in conjunction with the Board. The Board may, from time to time, establish additional committees.



5.  SELECTION  OF  DIRECTORS.  The  Board’s  Corporate  Governance  and  Compensation  Committee  shall  be  responsible  
for identifying qualified individuals to become Board members and selecting or recommending to the Board director nominees for each 
meeting of the shareholders at which one or more directors will be elected and for vacancies the Board chooses to fill.

6. QUALIFICATIONS OF DIRECTORS. Directors must have the highest personal and professional ethics, integrity and values. 
They must be committed to representing the best interests of the Company. They must have an objective perspective, practical wisdom, 
mature judgment and expertise, skills and knowledge useful to the oversight of the Company’s business. The Company’s goal is a Board 
that represents diverse experiences at policy-making levels in business and other areas relevant to the Company’s activities, while 
encouraging a diversity of backgrounds, including with respect to gender, consistent with the Board’s diversity policy.

Each director should be sufficiently familiar with the business of the Company to ensure active participation in the deliberations of the 
Board and each Committee on which the director serves. On request, management will make appropriate personnel available to answer 
any questions a director may have about any aspect of the Company’s business. All directors shall be free to contact the Chief Executive 
Officer at any time to discuss any aspect of the Company’s business, and shall have complete access to other employees of the Company.

The Company does not believe that arbitrary term limits on director’s service are appropriate, nor does it believe that directors should 
expect to be re-nominated at the end of each term until they retire. The Board’s self-evaluation process described below is an important 
factor in determining a Board member’s tenure.

7. INDEPENDENCE STANDARDS. A majority of the Board must be independent, within the meaning of applicable securities laws 
and exchange rules.

The Board will annually review the relationships between the Company and each director and determine which directors satisfy the 
applicable independence standards of the Board and of each Committee on which those directors serve under applicable securities laws 
and exchange rules.

8. SERVICE  ON OTHER  BOARDS. Members of the Board may serve on the board of directors of other companies so long as these 
commitments do not materially interfere and are compatible with their ability to fulfill their duties as a member of the Board. A director 
seeking to serve on the board of directors or advisory board of another for-profit entity (whether public or private) should notify the 
Chairperson or Lead Director (if appointed).

Without prior approval of the Board, (a) directors may not serve on more than four other Boards of public companies in addition to the 
Company’s Board, (b) directors who serve as the chief executive officers or in equivalent positions at any company (including the 
Company) may not serve on the board of more than one public company in addition to the Company’s Board, and (c) no member of the 
Audit Committee may serve simultaneously on the audit committee of more than two other publicly companies, provided that a member 
who is a retired certified public accountant, chief financial officer, or controller (or has similar experience) may not serve simultaneously 
on the audit committee of more than three other publicly-traded companies.

10. DIRECTOR RESPONSIBILITIES. Directors must perform the roles and functions described in this Board Mandate and Corporate 
Governance Guidelines and the charters of all Committees on which they serve. They must devote sufficient time and resources to carry 
out their duties and responsibilities effectively. They must make every effort to attend each meeting of the Board and all Committees on 
which they serve, and they must review all materials distributed to them in advance of each such meeting. In discharging responsibilities 
as a director, a director is entitled to rely in good faith on reports or other information provided by the Company’s management, 
independent auditors, and other persons as to matters the director reasonably believes to be within such other person’s professional or 
expert competence and who has been selected with reasonable care by or on behalf of the Company. Attendance by telephone, electronic 
or other communication facilities as permit all persons participating in the meeting to communicate with each other simultaneously and 
instantaneously may be used to facilitate a director’s attendance. Directors must comply with all applicable laws, including the applicable 
securities laws and exchange rules and, with respect to their activities relating to the Company, the Business Corporations Act (Alberta) 
(the “ABCA”).

11. MEETINGS OF NON-EMPLOYEE DIRECTORS; PRESIDING DIRECTOR. At each regularly scheduled meeting of the 
Board, the non-employee directors shall also meet separately, without employees present. The Lead Independent Director will preside 
at such meetings. The non-employee directors may also meet without employees present at other times as determined by the Lead 
Independent Director. The non-employee directors include all directors who are not employees of the Company or any of its subsidiaries, 
whether or not they are “independent,” as defined in these Guidelines. If the Chairperson is an independent director, then the duties for 
the Lead Independent Director described above shall be part of the duties of the Chairperson.

12. AGENDAS. The agenda for each Board meeting shall be established by the Chairperson in collaboration with the Chief Executive 
Officer, taking into account input and suggestions from other members of the Board and senior management. The agenda for each 
Committee shall be established by the Chair of each Committee, in consultation with appropriate members of the Committee, advisors 
and senior management. Unless a Committee expressly determines otherwise, the agenda, materials and minutes for each Committee 



meeting shall be available to all directors, and all directors shall be free to attend any Committee meeting. All directors, whether or not 
members of the Committee, shall be free to make suggestions to a Committee Chair for additions to the agenda of the Chair’s Committee 
or to request that an item from a Committee agenda be considered by the Board.

14. CODE  OF CONDUCT AND ETHICS.  The Board expects the Company’s directors, officers and employees to act ethically at 
all times and to adhere to the Company’s Code of Conduct and Code of Ethics.

The Board will oversee and approve any waivers of the Code of Ethics sought by directors, executive officers, or other members of 
senior management. In reviewing any such waivers, the Board may consider the recommendations of the Corporate Governance and 
Compensation Committee. The Board will oversee that any waivers of the Code of Ethics are promptly disclosed to shareholders to the 
extent required by applicable securities laws and exchange rules. The Company will post and disclose the Code of Ethics as required by 
applicable securities laws and exchange rules.

15.  COMPENSATION  OF  BOARD.  Periodically,  the  Board  will  determine  the  form  and  amount  of  non-employee  director 
compensation, based on the review and recommendation of the Corporate Governance and Compensation Committee. The Committee 
will be guided by three principles: (a) the compensation should fairly pay non-employee directors for the work required in light of the 
Company’s size and scope; (b) compensation should align the directors’ interests with the long-term best interests of the Company; and 
(c) the structure of the compensation should be simple, transparent and easy for shareholders to understand.] [At the end of each year, 
the Corporate Governance and Compensation Committee will review non-employee director compensation and benefits.

16. SHARE  OWNERSHIP GUIDELINES. The Board believes that, in order to align the interests of directors and shareholders, 
directors should have a financial stake in the Company. Each director is expected to comply with the Company’s equity ownership 
guidelines, as established from time to time. The Board will evaluate whether exceptions should be made for any director on the basis 
of financial hardship.

21. SELF-EVALUATION. The Board will perform an annual self-evaluation as to the effectiveness of the Board, all Committees, and 
each individual director. Such assessments will address, at a minimum, the effectiveness and adequacy of meetings of the Board and its 
Committees, the adequacy and timeliness of information provided to the Board by the Company’s management, and the diversity of 
experience of individual directors and the contributions of each director. The Board may use the results of the evaluation processes in 
assessing individual directors’ suitability for nomination and in assessing the overall structure and functioning of the Board and the 
committees of the Board.

22. SUCCESSION PLAN. The Board will approve and maintain a succession plan for the Chief Executive Officer and other senior 
management, based on recommendations from the Corporate Governance and Compensation Committee. Such plan will include policies 
and principles for selecting and evaluating a new Chief Executive Officer in the event of an emergency or retirement of the Chief 
Executive Officer.

23. ACCESS TO INDEPENDENT ADVISORS. The Board has the authority at any time to retain independent outside financial, legal 
or other advisors.

24. DIRECTOR ORIENTATION AND EDUCATION.  The Chief Financial Officer will provide an orientation for new directors, 
and periodically provide materials or briefing sessions for all directors on subjects relevant to their discharge of their duties.





SAM SAMPLE 123 SAMPLES STREET SAMPLETOWN SS X9X X9X CANADADGDQ DIRTT ENVIRONMENTAL SOLUTIONS LTD. Security Class COMMON SHARES Holder Account Number C9999999999 IND Form of Proxy - Annual General and Special Meeting to be held on Thursday, May 9, 2024 This Form of Proxy is solicited by and on behalf of the Board of Directors. Notes to proxy 1. Every holder has the right to appoint some other person or company of their choice, who need not be a holder, to attend and act on their behalf at the meeting or any adjournment or postponement thereof. If you wish to appoint a person or company other than the Management Nominees whose names are printed herein, please insert the name of your chosen proxyholder in the space provided (see reverse). 2. If the securities are registered in the name of more than one owner (for example, joint ownership, trustees, executors, etc.), then all those registered should sign this proxy. If you are voting on behalf of a corporation or another individual you may be required to provide documentation evidencing your power to sign this proxy with signing capacity stated. 3. This proxy should be signed in the exact manner as the name(s) appear(s) on the proxy. 4. If a date is not inserted in the space provided on the 
reverse of this proxy, it will be deemed to bear the date on which it was mailed to the holder by Management. 5. The securities represented by this proxy will be voted as directed by the holder, however, if such a direction is not made in respect of any matter, and the proxy appoints the Management Nominees listed on the reverse, this proxy will be voted as recommended by Management. 6. The securities represented by this proxy will be voted in favour, or withheld from voting, or voted against each of the matters described herein, as applicable, in accordance with the instructions of the holder, on any ballot that may be called for. If you have specified a choice with respect to any matter to be acted on, the securities will be voted accordingly. 7. This proxy confers discretionary authority in respect of amendments or variations to matters identified in the Notice of Meeting and Management Information Circular or other matters that may properly come before the meeting or any adjournment or postponement thereof, unless prohibited by law. 8. This proxy should be read in conjunction with the accompanying documentation provided by Management. Proxies submitted must be received by 10:00 am, Mountain Time, on Tuesday, May 7, 2024. VOTE USING THE TELEPHONE OR INTERNET 24 HOURS A DAY 7 DAYS 
A WEEK!To Vote Using the Telephone • Call the number listed BELOW from a touch tone telephone. 1-866-732-VOTE (8683) Toll Free To Vote Using the Internet • Go to the following web site: www.investorvote.com• Smartphone? Scan the QR code to vote now. To Receive Documents Electronically • You can enroll to receive future securityholder communications electronically by visiting www.investorcentre.com. To Virtually Attend the Meeting • You can attend the meeting virtually by visiting the URL provided on the back of this document. If you vote by telephone or the Internet, DO NOT mail back this proxy. Voting by mail may be the only method for securities held in the name of a corporation or securities being voted on behalf of another individual. Voting by mail or by Internet are the only methods by which a holder may appoint a person as proxyholder other than the Management Nominees named on the reverse of this proxy. Instead of mailing this proxy, you may choose one of the two voting methods outlined above to vote this proxy. To vote by telephone or the Internet, you will need to provide your CONTROL NUMBER listed below. CONTROL NUMBER 23456 78901 23456 ------- Fold ------- Fold DGDQ_PRX_362129/000001/000001/i*S000001Q01* 000001 C9999999999 *C9999999999* *C9999999999* IND 
SAM SAMPLE ------- Fold ------- Fold C01 Appointment of Proxyholder I/We being holder(s) of securities of DIRTT Environmental Solutions Ltd. (the “Company”) hereby appoint: Benjamin Urban, Chief Executive Officer of the Company, or failing this person, Fareeha Khan, Chief Financial Officer of the Company (the "Management Nominees") OR Print the name of the person you are appointing if this person is someone other than the Management Nominees listed herein. Note: If completing the appointment box above YOU MUST go to http://www.computershare.com/DIRTT and provide Computershare with the name and email address of the person you are appointing. Computershare will use this information ONLY to provide the appointee with an invite code to gain entry to the online meeting. as my/our proxyholder with full power of substitution and to attend, act and to vote for and on behalf of the holder in accordance with the following direction (or if no directions have been given, as the proxyholder sees fit) and on all other matters that may properly come before the Annual General and Special Meeting of shareholders of the Company to be held virtually online at https://meetnow.global/MSRJWGU on Thursday, May 9, 2024 at 10:00 am (Mountain Time), and at any adjournment or 
postponement thereof. VOTING RECOMMENDATIONS ARE INDICATED BY HIGHLIGHTED TEXT OVER THE BOXES. 1.Election of Directors 01. Douglas Edwards For Withhold 02. Aron English For Withhold 03. Shaun Noll For Withhold 04. Shalima Pannikode 05. Scott Robinson 06. Scott Ryan 07. Ken Sanders 08. Benjamin Urban 2. Appointment of Independent Registered Public Accounting Firm To appoint PricewaterhouseCoopers LLP as the Company’s independent registered public accounting firm for the fiscal year ending December 31, 2024, at a remuneration to be fixed by the board of directors of the Company. For Withhold 3. Approval of the Company's Second Amended and Restated Long Term Incentive Plan To approve the Company’s Second Amended and Restated Long Term Incentive Plan to increase the aggregate number of the Company’s Common Shares reserved for issuance thereunder. For Against Abstain Signature of Proxyholder I/We authorize you to act in accordance with my/our instructions set out above. I/We hereby revoke any proxy previously given with respect to the Meeting. If no voting instructions are indicated above, and the proxy appoints the Management Nominees, this Proxy will be voted as recommended by Management. Signature(s) Date Interim Financial 
Statements - Mark this box if you would like to receive Interim Financial Statements and accompanying Management’s Discussion and Analysis by mail. Annual Financial Statements - Mark this box if you would NOT like to receive the Annual Financial Statements and accompanying Management’s Discussion and Analysis by mail. Information Circular - Mark this box if you would like to receive the Information Circular by mail for the next securityholders' meeting. If you are not mailing back your proxy, you may register online to receive the above financial report(s) by mail at www.computershare.com/mailinglist. D G D Q 3 6 2 1 2 9 1 P I Z A R 2 9 9 9 9 9 



http://www.dirtt.com

	Info Circular_Cover Page_Final_2024
	DIRTT_DEF14A_2024 Final

