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PERIMETER MEDICAL IMAGING Al, INC. 
555 Richmond St. W, Suite 511, Toronto, Ontario M4M 1B7  

NOTICE OF ANNUAL GENERAL AND SPECIAL MEETING OF SHAREHOLDERS (“NOTICE OF 
MEETING”) 

NOTICE IS HEREBY GIVEN that the Annual General and Special Meeting (the “Meeting”) of shareholders 
of Perimeter Medical Imaging Al, Inc. (“Perimeter” or the “Company”) will be held on December 29, 2025 
at 1:00 p.m. (Toronto Time) exclusively in virtual format, for the following purposes: 

1. to receive the audited financial statements of the Company and the auditors’ report thereon for its 
fiscal year ended December 31, 2024; 

2. to elect directors of the Company for the ensuing year; 

3. to appoint an auditor of the Company for the ensuing year and authorize the directors to approve 
the remuneration to be paid to such auditor;  

4. to consider and, if deemed appropriate, pass an ordinary resolution, which must be approved by a 
simple majority of the votes cast by Shareholders, to confirm and approve amendments to the 
Company’s omnibus equity incentive plan to increase the number of common shares in the capital 
of the Company issuable upon exercise or conversion of the securities issued under the Company’s 
omnibus equity incentive plan, from 12,834,531 to 22,272,662 shares, being the number equal to 
20% of the issued and outstanding common shares as at November 28, 2025, or such other number 
of common shares as may be permitted by the TSX Venture Exchange, as further described in the 
Management Information Circular; and 

5. to transact such other business as may properly come before the Meeting or any adjournment 
thereof. 

Please Read This Important Notice 

The Company is conducting an online-only Meeting. Registered Shareholders and duly appointed 
proxyholders can attend the Meeting online at meetnow.global/M65ZJXG where they can participate, 
vote or submit questions during the Meeting’s live webcast. 

The specific details of the matters to be put before the Meeting, as identified above, are set forth in the 
Management Information Circular accompanying this Notice of Meeting.  

The Board has fixed the close of business on November 28, 2025 as the record date for the determination 
of the Shareholders entitled to receive notice of and vote at the Meeting or any adjournment or 
postponement thereof. Unless specified otherwise, all information contained herein is as of November 
28, 2025.  

Registered shareholders who are unable to attend the Meeting and who wish to ensure that their 
common shares will be voted at the Meeting are requested to complete, date and sign the enclosed 
form of proxy, or another suitable form of proxy, and deliver it in accordance with the instructions 
set out in the form of proxy and in the Management Information Circular. 

Unregistered shareholders who plan to attend the Meeting must follow the instructions set out in 
the form of proxy or voting instruction form to ensure that their common shares will be voted at the 
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Meeting. If you hold your common shares in a brokerage account, you are not a registered 
shareholder. 

Vancouver, BC 

November 28, 2025 
 BY ORDER OF THE BOARD OF DIRECTORS 

OF PERIMETER MEDICAL IMAGING, INC. 

   (signed) “Suzanne Foster” 
   Suzanne Foster 

Chairperson of the Board 



 

 

PERIMETER MEDICAL IMAGING Al, INC. 
555 Richmond St. W, Suite 511, Toronto, Ontario M4M 187 

MANAGEMENT INFORMATION CIRCULAR 
as at November 28, 2025 (except as otherwise indicated) 

This Management Information Circular (the “Circular”) is furnished in connection with the solicitation of 
proxies by the management of Perimeter Medical Imaging Al, Inc. for use at the Annual General and Special 
Meeting (the “Meeting”) of holders of common shares of the Company (the “Common Shares”) to be held 
on December 29, 2025 at 1:00 p.m. (Toronto Time) online at meetnow.global/M65ZJXG, and at any and all 
adjournments thereof, and for the purposes set forth in the accompanying Notice of Meeting. 

Unless specified otherwise, all information contained herein is as of November 28, 2025. 

“Shareholders” means the holders of Common Shares. “Registered Shareholders” mean Shareholders 
whose names appear on the records of the Company as the registered holders of Common Shares. 
“Beneficial Shareholders” means shareholders who do not hold Common Shares in their own name. 

Please Read This Important Notice 

The Company is conducting an online only Meeting. Registered Shareholders and duly appointed 
proxyholders can attend the Meeting online at meetnow.global/M65ZJXG where they can participate, 
vote or submit questions during the Meeting’s live webcast. 

The specific details of the matters to be put before the Meeting, as identified above, are set forth in the 
Management Information Circular accompanying this Notice of Meeting.  

The Board has fixed the close of business on November 28, 2025 as the record date for the determination 
of the Shareholders entitled to receive notice of and vote at the Meeting or any adjournment or 
postponement thereof.  
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS AND RISKS 

This Circular contains forward-looking statements that relate to the Company’s current expectations and 
views of future events. In some cases, these forward-looking statements can be identified by words or 
phrases such as “may”, “would”, “could”, “will”, “likely”, “believe”, “expect”, “anticipate”, “intend”, “plan”, 
“estimate”, or the negative of these terms, or other similar expressions intended to identify forward-looking 
statements. The Company has based these forward-looking statements on its current expectations and 
projections about future events and financial trends that it believes might affect its financial condition, results 
of operations, business strategy, and financial needs. These forward-looking statements include but are 
not limited to statements and information concerning: the matters to be brought before the Meeting; the 
administration of the Omnibus Incentive Plan (as defined below); the Board’s use of common share 
purchase options (“Options”) as part of the Company’s overall executive compensation plan; the proposed 
composition of the Board and Board’s committees after the Meeting and the Company’s compensation 
policies, practices and plans. 

These forward-looking statements are based on the beliefs of the management of the Company as well as 
on assumptions that such management believes to be reasonable, based on information currently available 
at the time such statements were made. However, there can be no assurance that forward-looking 
statements will prove to be accurate. Such assumptions and factors include, among other things, (i) the 
accuracy of Perimeter’s financial projections; (ii) obtaining positive results from trials; (iii) obtaining 
necessary regulatory approvals; and (iv) general business, market and economic conditions. 

Although the Company believes that the assumptions underlying these statements are reasonable, they 
may prove to be incorrect, and the Company cannot assure that actual results will be consistent with these 
forward-looking statements. Given these risks, uncertainties and assumptions, any investors or users of 
this document should not place undue reliance on these forward-looking statements. Whether actual 
results, performance or achievements will conform to the Company’s expectations and predictions is 
subject to a number of known and unknown risks, uncertainties, and other factors including, but not limited 
to, those described in Perimeter’s most recent Management Discussion and Analysis which is available on 
Perimeter’s SEDAR+ profile at www.sedarplus.ca and could cause actual events or results to differ 
materially from those projected in any forward-looking statements. In particular, we note the risk that our 
technology may not achieve the anticipated benefits in terms of surgical outcomes. 

Forward-looking statements are statements about the future and are inherently uncertain. Actual results 
could differ materially from those projected in the forward- looking statements as a result of the matters set 
out or incorporated by reference in this Circular generally and certain economic and business factors, some 
of which may be beyond the control of the Company. Perimeter does not intend, nor does Perimeter 
undertake any obligation, to update or revise any forward-looking information contained in this news release 
to reflect subsequent information, events, or circumstances or otherwise, except if required by applicable 
laws. 

REPORTING CURRENCY 

This Circular contains reference to Canadian dollars (“C$”) and United States dollars (“$” and “US$”). All 
dollar amounts referenced, unless otherwise indicated, are expressed in United States dollars. Unless 
otherwise stated, Canadian dollar amounts which have been converted to United States dollars have been 
converted at an exchange rate of C$1.00 = US$0.6950, representing the daily exchange rate for converting 
Canadian dollars into United States dollars, as quoted by the Bank of Canada on December 31, 2024. On 
November 28, 2025, the daily exchange rate quoted by the Bank of Canada was C$1.00 = US$0.7154. 
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GENERAL PROXY INFORMATION 

Solicitation of Proxies 

The enclosed Proxy is being solicited by or on behalf of management for use at the Meeting or any 
adjournment(s) or postponement(s) thereof. 

The solicitation of proxies will be primarily by mail, but proxies may be solicited personally or by telephone, 
facsimile transmission or other electronic means of communication by directors, officers or regular 
employees of the Company and the Company may retain the services of a proxy solicitation agent to assist 
in the solicitation of proxies. The Company will bear all costs of this solicitation. 

Appointment of Proxyholder 

Only Registered Shareholders of Perimeter or their duly appointed proxy holders are entitled to vote at the 
virtual Meeting. Voting instructions for Beneficial Shareholders are set forth below under the heading 
“Beneficial Shareholders”. 

The purpose of the accompanying form of proxy (“Proxy”) is to permit a Registered Shareholder to 
designate one or more persons as proxy holder(s) to vote on that Registered Shareholder’s behalf in 
accordance with the instructions given by the Registered Shareholder in the Proxy. 

If you are a Registered Shareholder entitled to vote at the Meeting, you have the right to appoint a 
person or company other than either of the persons designated in the Proxy, who need not be a 
Shareholder, to attend and act for you and on your behalf at the Meeting. You may do so either by 
inserting the name of that other person in the blank space provided in the Proxy or by completing 
and delivering another suitable form of proxy. 

Shareholders who wish to appoint a third-party proxyholder to represent them at the online Meeting must 
submit their VIF (as defined below) or Proxy (as applicable) prior to registering their proxyholder. 
Registering a proxyholder is an additional step once you have submitted your VIF (as defined below) 
or Proxy (as applicable). Failure to register the proxyholder will result in the proxyholder not 
receiving an invite code to participate in the Meeting. To register a proxyholder, Shareholders MUST 
visit http://www.computershare.com/PerimeterMedical by 1:00 p.m. (Toronto Time) on December 23, 2025 
and provide Computershare with their proxyholder’s contact information, so that Computershare may 
provide the proxyholder with an invite code via email. 
 
A Proxy can be submitted to Computershare either in person, or by mail or courier, to 100 University 
Avenue, 8th Floor, Toronto, Ontario, M5J 2Y1, or via the internet at www.investorvote.com. The Proxy must 
be deposited with Computershare by no later than 1:00 p.m. (Toronto Time) on December 23, 2025, or if 
the Meeting is adjourned or postponed, not less than 48 hours, excluding Saturdays, Sundays and statutory 
holidays, before the commencement of such adjourned or postponed Meeting, unless the Chairperson of 
the Meeting exercises their discretion to accept proxies received after that time. If a Shareholder who has 
submitted a Proxy attends the Meeting via the webcast and has accepted the terms and conditions when 
entering the Meeting online, any votes cast by such Shareholder on a ballot will be counted and the 
submitted Proxy will be disregarded. 
 
A Proxy may not be valid unless it is dated and signed by the Registered Shareholder or the Registered 
Shareholder’s authorized attorney in writing, or, if the Registered Shareholder is a corporation, under its 
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corporate seal by an officer or attorney duly authorized. If a Proxy is executed by an authorized attorney 
for an individual Registered Shareholder, or by an officer or attorney for a corporate Registered 
Shareholder, the instrument so empowering the officer or attorney or a notarially certified copy thereof, 
should accompany the Proxy. 

Without an invite code, proxyholders will not be able to vote at the Meeting. 

Voting by Proxyholder 

The persons named in the Proxy will vote or withhold from voting the Common Shares represented thereby 
in accordance with the instructions provided by the Registered Shareholder on any ballot that may be called 
for. If a choice is specified with respect to any matter to be acted upon, the Registered Shareholder’s 
Common Shares will be voted accordingly. The Proxy confers discretionary authority on the persons named 
therein with respect to: 

(a) each matter or group of matters identified therein for which a choice is not specified, other than the 
appointment of an auditor and the election of directors, 

(b) any amendment to or variation of any matter identified therein, and 

(c) any other matter that properly comes before the Meeting. 

In respect of a matter for which a choice is not specified in the Proxy, the management appointee 
acting as a proxyholder will vote in favour of each matter identified on the Proxy and, if applicable, 
for the nominees of management for directors and auditors as identified in the Proxy. At the time 
of printing of this Circular, management of Perimeter knows of no such amendments, variations or 
other matters that are anticipated to be presented for consideration or action at the Meeting. 

How to Attend the Meeting 

Shareholders and duly appointed proxyholders can attend the Meeting online by going to 
meetnow.global/M65ZJXG. 

Registered Shareholders and duly appointed proxyholders can participate in the Meeting by clicking 
“Shareholder” and entering a Control Number or an Invitation Code before the start of the Meeting. 

 
 Registered Shareholders - The 15-digit control number is located on the Proxy or in the email 

notification you received. 
 

 Duly appointed proxyholders - Computershare will provide the proxyholder with an invite code after 
the voting deadline has passed.  

 
Voting at the Meeting will only be available for Registered Shareholders and duly appointed proxyholders. 
Beneficial Shareholders who have not appointed themselves may attend the Meeting by clicking “Guest” 
and completing the online form. 

 
Shareholders who wish to appoint a third-party proxyholder to represent them at the online Meeting must 
submit their VIF (as defined below) or Proxy (as applicable) prior to registering their proxyholder. 
Registering the proxyholder is an additional step once a Shareholder has submitted their Proxy / 
VIF. Failure to register a duly appointed proxyholder will result in the proxyholder not receiving an 
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invite code to participate in the Meeting. To register a proxyholder, Shareholders MUST visit 
http://www.computershare.com/PerimeterMedical by 1:00 p.m. (Toronto Time) on December 23, 2025 and 
provide Computershare with their proxyholder’s contact information, so that Computershare may provide 
the proxyholder with an invite code via email.   
 
It is important that you are connected to the internet at all times during the Meeting in order to vote 
when balloting commences. 

In order to participate online, Shareholders must have a valid 15-digit control number and 
proxyholders must have received an email from Computershare containing an invite code.  
 
Revocation of Proxies 

In addition to revocation in any other manner permitted by law, a Registered Shareholder who has given a 
Proxy may revoke it by: 

(a) executing and submitting a Proxy bearing a later date in accordance with the instructions and 
deadline set out above; 

(b) by executing a valid notice of revocation, to be executed by the Registered Shareholder or the 
Registered Shareholder’s authorized attorney in writing, or, if the Registered Shareholder is a 
corporation, under its corporate seal by an officer or attorney duly authorized, and by delivering the 
notice of revocation to Computershare by hand or mail at 100 University Avenue, 8th Floor, 
Toronto, Ontario, M5J 2Y1, or by fax within North America at 1-866-849-7775, or at the address of 
the office of the Company at 555 Richmond St. W, Suite 511, Toronto, Ontario M4M 1B7, at any 
time up to and including the last business day that precedes the day of the Meeting or, if the Meeting 
is adjourned, the last business day that precedes any reconvening thereof, or to the chairman of 
the Meeting on the day of the Meeting or any reconvening thereof, or in any other manner provided 
by law; or 

(c) attending the Meeting via webcast and voting the Registered Shareholder’s Common Shares. If 
you are using a 15-digit control number or a username assigned by Computershare to login to the 
Meeting and you accept the terms and conditions, you will be revoking any and all previously 
submitted proxies. However, in such a case, you will be provided the opportunity to vote by ballot 
on the matters put forth at the Meeting. If you DO NOT wish to revoke all previously submitted 
proxies, do not accept the terms and conditions, in which case you can only enter the Meeting as 
a guest.  

A revocation of a Proxy will not affect the matter on which a vote is taken before the revocation. 

Beneficial Shareholders 

The following information is of significant importance to Beneficial Shareholders who do not hold 
Common Shares in their own name. Beneficial Shareholders should note that the only proxies that can 
be recognized and acted upon at the Meeting are those deposited by Registered Shareholders (those 
whose names appear on the records of the Company as the registered holders of Common Shares). 

If Common Shares are listed in an account statement provided to a Shareholder by a broker or other 
“intermediary” (a term used to refer to, among others, brokers, banks, trust companies and trustees or 
administrators of self-administered RRSPs, RRIFs, RESPs and similar plans), then in almost all cases 
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those Common Shares will not be registered in the Shareholder’s name on the records of the Company. 
Such Common Shares will more likely be registered under the names of intermediaries. In Canada, the 
vast majority of such Common Shares are registered under the name CDS & Co. (the registration name for 
The Canadian Depository for Securities Limited, which acts as nominee for many Canadian brokerage 
firms) and in the United States, under the name Cede & Co. as nominee for The Depository Trust Company 
(which acts as depositary for many U.S. brokerage firms and custodian banks). 

Pursuant to Canadian National Instrument 54-101 - Communication with Beneficial Owners of Securities of 
a Reporting Issuer (“NI 54-101”), intermediaries, such as those listed above, are required to seek voting 
instructions from Beneficial Shareholders in advance of meetings of Shareholders. Meeting materials sent 
to Beneficial Shareholders (who have not waived their right to receive Meeting materials) do not contain a 
Proxy. Instead, pursuant to NI 54-101, they will likely contain a Voting Instruction Form (“VIF”). The content 
of a VIF is almost identical to the content of a Proxy. A VIF differs from the Proxy insofar as its purpose is 
limited to instructing the Registered Shareholder (the intermediary) or the Company how to vote on behalf 
of the Beneficial Shareholder. Without specific instructions, intermediaries are prohibited from voting such 
Common Shares. Therefore, Beneficial Shareholders should ensure that instructions respecting the voting 
of their Common Shares are communicated to the appropriate person. 

Every intermediary has its own mailing procedures and provides its own return instructions to clients. By 
returning a VIF in accordance with the instructions noted on it, a Beneficial Shareholder is able to instruct 
to ensure that their Common Shares are voted at the Meeting. 

A Beneficial Shareholder who wishes to attend and vote at the virtual Meeting may write the name of the 
Beneficial Shareholder in the place provided for that purpose on the VIF. A Beneficial Shareholder also 
has the right to appoint a person or company other than the persons designated in the Proxy, who 
need not be a Shareholder, to attend the Meeting and act on behalf of the Beneficial Shareholder. 
Unless prohibited by law, the person whose name is written in the space provided in the VIF will be 
appointed as proxy holder for the Beneficial Shareholder and will have full authority to present 
matters to the Meeting and vote on all matters that are presented at the Meeting, even if those 
matters are not set out in the VIF or this Circular. A Beneficial Shareholder should consult a legal advisor 
if the Beneficial Shareholder wishes to modify the authority of the person to be appointed as proxy holder 
in any way. Shareholders who wish to appoint a third-party proxyholder to represent them at the online 
Meeting must submit their VIF prior to registering their proxyholder. Registering a proxyholder is an 
additional step once you have submitted your VIF. Failure to register the proxyholder will result in 
the proxyholder not receiving an invite code to participate in the Meeting. To register a proxyholder, 
Shareholders MUST visit http://www.computershare.com/PerimeterMedical by 1:00 p.m. (Toronto Time) on 
December 23, 2025 and provide Computershare with their proxyholder’s contact information, so that 
Computershare may provide the proxyholder with an invite code via email. 

There are two kinds of Beneficial Shareholders recognized by NI 54-101, those who object to their name 
being made known to the issuers of securities which they own (called “OBOs” for Objecting Beneficial 
Owners) and those who do not object to the issuers of the securities they own knowing who they are (called 
“NOBOs” for Non-Objecting Beneficial Owners). 

The Company is taking advantage of the provisions of NI 54-101 which permit the Company to deliver 
proxy-related materials directly to its NOBOs. As a result, NOBOs can expect to receive a scannable VIF 
from our transfer agent, Computershare. The VIF is to be completed and returned to Computershare as set 
out in the instructions provided on the VIF. Computershare will tabulate the results of the VIFs received 
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from NOBOs and will provide appropriate instructions at the Meeting with respect to the Common Shares 
represented by the VIFs they receive. 

By choosing to send these materials to you directly, the Company (and not the intermediary holding 
securities on your behalf) has assumed responsibility for (i) delivering these materials to you, and (ii) 
executing your proper voting instructions as specified in the request for voting instructions. Please return 
your VIF as specified in the request for voting instructions that was sent to you. 

These proxy-related materials are being sent to both registered and non-registered owners of the Common 
Shares of the Company. If you are a non-registered owner, and the Company or its agent has sent these 
materials directly to you, your name, address and information about your holdings of securities, were 
obtained in accordance with applicable securities regulatory requirements from the intermediary holding 
securities on your behalf. 

Beneficial Shareholders who are OBOs should follow the instructions of their intermediary carefully to 
ensure that their Common Shares are voted at the Meeting. Unless required pursuant to United States 
proxy rules, the Company does not intend to pay for the intermediaries to forward to OBOs under NI 54-
101 the proxy-related materials and Form 54-101F7 - Request for Voting Instructions Made by Intermediary, 
and in the case of an OBO, the OBO will not receive the materials unless the OBO’s intermediary assumes 
the cost of delivery. 

Most brokers or intermediaries delegate responsibility for mailing proxy-related materials to OBOs, and 
obtaining voting instructions from OBOs to Broadridge Financial Solutions, Inc. (“Broadridge”) in Canada 
and the United States. Broadridge prepares its own form of VIF based on the Proxy and mails the VIF and 
the other proxy-related materials to OBOs. The completed VIF must then be returned to Broadridge in 
accordance with Broadridge’s instructions. Broadridge then tabulates the results of all instructions received 
and provides appropriate instructions respecting the voting of Common Shares to be represented at the 
Meeting and the appointment of any Shareholder’s representative. If you receive a VIF from Broadridge, 
the VIF must be completed and returned to Broadridge, in accordance with its instructions, well in 
advance of the Meeting in order to have your Common Shares voted or to have an alternate 
representative duly appointed to attend the Meeting and vote your Common Shares at the Meeting. 

Participating and Voting at the Meeting 

The Meeting will be hosted online by way of a live webcast. Shareholders will not be able to attend the 
Meeting in person. A summary of the information shareholders will need to attend the online Meeting is 
provided below. The Meeting will begin at 1:00 p.m. (Toronto Time) on December 29, 2025. 
 

 Registered Shareholders that have a 15-digit control number, along with duly appointed 
proxyholders who were assigned an invitation code by Computershare will be able to vote and 
submit questions during the Meeting. To do so, please go to meetnow.global/M65ZJXG prior 
to the start of the Meeting to login. Click on “Shareholder” and enter your 15-digit control 
number or click on “Invitation” and enter your invite code. Beneficial Shareholders who have 
not appointed themselves to vote at the Meeting, may login as a guest, by clicking on “Guest” 
and complete the online form. 

 United States Beneficial holders: To attend and vote at the virtual Meeting, you must first 
obtain a valid legal proxy from your broker, bank or other agent and then register in advance 
to attend the virtual Meeting. Follow the instructions from your broker or bank included with 
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these proxy materials, or contact your broker or bank to request a legal proxy form. After first 
obtaining a valid legal proxy from your broker, bank or other agent, to then register to attend 
the virtual Meeting, you must submit a copy of your legal proxy to Computershare. Requests 
for registration should be directed to:  
 
Computershare  
100 University Avenue 
8th Floor 
Toronto, Ontario 
M5J 2Y1  
OR 
Email at uslegalproxy@computershare.com 
 
Requests for registration must be labeled as “Legal Proxy” and be received no later than 1:00 
p.m. (Toronto Time) on December 23, 2025. You may attend the virtual Meeting and vote your 
shares at meetnow.global/M65ZJXG during the Meeting. Please note that you are required to 
register your appointment at http://www.computershare.com/PerimeterMedical. 

 
 Beneficial Shareholders who do not have a 15-digit control number or invite code will only be 

able to attend as a guest which allows them listen to the Meeting however will not be able to 
vote or submit questions. Please see the information under the heading “Beneficial 
Shareholders” for an explanation of why certain shareholders may not receive a Proxy.  

If you are eligible to vote at the Meeting, 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.  

Voting at the Meeting 

A Registered Shareholder, or a Beneficial Shareholder who has appointed themselves or a third-party 
proxyholder to represent them at the Meeting, will appear on a list of shareholders prepared by 
Computershare, the transfer agent and registrar for the Meeting. To have their shares voted at the Meeting, 
each Registered Shareholder or proxyholder will be required to enter their control number or invite code 
provided by Computershare at meetnow.global/M65ZJXG prior to the start of the Meeting. In order to vote, 
Beneficial Shareholders who appoint themselves as a proxyholder MUST register with Computershare at 
http://www.computershare.com/PerimeterMedical after submitting their VIF in order to receive an invite 
code. If a Shareholder who has submitted a Proxy attends the Meeting via the webcast and has accepted 
the terms and conditions when entering the Meeting online, any votes cast by such Shareholder on a ballot 
will be counted and the submitted Proxy will be disregarded. 
 
Notice to Shareholders in the United States 

The solicitation of proxies involves securities of an issuer located in Canada and is being effected in 
accordance with the corporate laws of the Province of British Columbia, Canada and securities laws of the 
provinces of Canada. The proxy solicitation rules under the United States Securities Exchange Act of 1934, 
as amended, are not applicable to the Company or this solicitation, and this solicitation has been prepared 
in accordance with the disclosure requirements of the securities laws of the provinces of Canada. 
Shareholders should be aware that disclosure requirements under the securities laws of the provinces of 
Canada differ from the disclosure requirements under United States securities laws. 
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The enforcement by Shareholders of civil liabilities under United States federal securities laws may be 
affected adversely by the fact that the Company is incorporated under the Business Corporations Act 
(British Columbia) (the “BCBCA”), as amended, certain of its directors and its executive officers are 
residents of Canada and a substantial portion of its assets and the assets of such persons are located 
outside the United States. Shareholders may not be able to sue a foreign company or its officers or directors 
in a foreign court for violations of United States federal securities laws. It may be difficult to compel a foreign 
company and its officers and directors to subject themselves to a judgment by a United States court. 

INTEREST OF CERTAIN PERSONS OR COMPANIES IN MATTERS TO BE ACTED UPON 

Except as disclosed herein, no person who has been a director or executive officer of the Company at any 
time since the beginning of the Company’s last financial year, proposed nominee for election as director of 
the Company, and no associate or affiliate of the foregoing persons, has any material interest, direct or 
indirect, by way of beneficial ownership of securities or otherwise, in matters to be acted upon at the Meeting 
other than the election of directors. 

VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES 

The board of directors of the Company (the “Board”) has fixed November 28, 2025 as the record date (the 
“Record Date”) for the determination of persons entitled to receive notice of and vote at the Meeting. Only 
Shareholders of record at the close of business on the Record Date who either attend the virtual Meeting 
or complete, sign and deliver a Proxy or VIF in the manner and subject to the provisions described above 
will be entitled to vote or to have their Common Shares voted at the Meeting. 

We strongly encourage Perimeter shareholders to vote in advance of the Meeting rather than voting at the 
Meeting or appointing an alternate proxyholder to attend or vote on their behalf at the Meeting.  

The Company’s authorized capital consists of an unlimited number of Common Shares without par value. 
As of the Record Date, there were 111,363,311 Common Shares issued and outstanding, each carrying 
the right to one vote on all matters to come before the Meeting. The Company has no other classes of 
voting securities. The Common Shares of the Company are listed for trading on the TSX Venture Exchange 
(the “TSXV”) under the trading symbol “PINK”. 

To the knowledge of the directors and executive officers of the Company, no persons or corporations 
beneficially own, or control or direct, directly or indirectly, shares carrying more than 10% of the voting rights 
attached to all outstanding Common Shares of the Company other than as set below: 

Name of Registered Shareholder Number of Common Shares Percentage of Outstanding 
Common Shares(1) 

SC Master Holdings, LLC (“Social Capital”)(2) 29,089,337 26.1 

Rocco Schiralli 11,863,543 10.7 
 

  
    

Notes:
(1) Percentage of outstanding Common Shares is calculated based on Common Shares issued and outstanding as 111,363,311.
(2) Social Capital the holder of 14,581,881 fully vested warrants to purchase 14,581,881 Common Shares.
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VOTES NECESSARY TO PASS RESOLUTIONS 

A simple majority of affirmative votes cast at the Meeting is required to pass the ordinary resolutions 
described herein. 

PARTICULARS OF MATTERS TO BE ACTED UPON 

Election of Directors 

The term of office of each of the current directors will end at the conclusion of the Meeting. Unless the 
director’s office is earlier vacated in accordance with the provisions of the BCBCA, each director elected 
will hold office until the conclusion of the next annual meeting of the Company, or if no director is then 
elected until a successor is elected. 

Other than pursuant to an investor rights agreement, dated as of January 26, 2022, by and among the 
Company and Social Capital, as amended on September 27, 2024 (the “Investor Rights Agreement”), 
none of the proposed nominees for election as a director of the Company are proposed for election pursuant 
to any arrangement or understanding between a proposed nominee and any other person. Pursuant to the 
terms of the Investor Rights Agreement, Social Capital is permitted to nominate two directors to the Board 
at the Meeting or any adjournment(s) or postponement(s) thereof. Social Capital has determined not to 
nominate any director nominees at the Meeting.  

Pursuant to Section 10.12 of the Company’s articles, any additional director nominations for an annual 
meeting must be received by the Company, not less than 30 days prior to the date of the Meeting; provided, 
however, that in the event that the annual meeting is to be held on a date that is less than 50 days after the 
date on which the first public announcement of the date of the annual meeting was made, notice may be 
made not later than the close of business on the 10th day following the day on which the first public 
announcement of the date of such meeting is made. As of the date of this Circular, the Company has not 
received notice of a nomination in compliance with the Company’s articles. If no such notice is received by 
the aforementioned deadline, any nominations other than nominations by or at the direction of the Board or 
an authorized officer of the Company will be disregarded at the Meeting. 

Nominees. The following disclosure sets out the names of management’s five nominees for election as 
directors, all major offices and positions with the Company and any of its significant affiliates each now 
holds, each nominee’s principal occupation, the period of time during which each has been a director of the 
Company and the number of Common Shares of the Company beneficially owned by each, directly or 
indirectly, or over which each exercised control or direction, as at the Record Date. 

Name of Nominee; Current 
Position with the Company 
and Province or State and 

Country of Residence 
Principal Occupation(1) 

 

Period as a 
Director of the 

Company 

Common Shares 
Beneficially Owned 

or Controlled(2) 

Suzanne M. Foster(3)(4) 

Chairperson 
New Hampshire, United 
States of America 

Chief Executive Officer of AdaptHealth. 
Previously President of Beckman Coulter Life 
Sciences, a global leader in laboratory 
automation and innovation. Previously President 
of Cardinal Health Inc. at Home Solutions, an 
integrated healthcare services and products 
company. Previously Vice President & General 
Manager at Medtronic, a global leader in medical 
technology, services, and solutions. 

March 2018 113,756 Common 
Shares 
421,667 Options 
42,000 Warrants 
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Name of Nominee; Current 
Position with the Company 
and Province or State and 

Country of Residence 
Principal Occupation(1) 

 

Period as a 
Director of the 

Company 

Common Shares 
Beneficially Owned 

or Controlled(2) 

Member of the Board of Directors of Unitil 
Corporation, a public company that engages in 
the local distribution of electricity and natural 
gas. 

Aaron Davidson(3)(4) 

Director 
Ontario, Canada  

Florida, United States of 
America 

Previously CFO and SVP Corporate 
Developmental, Profound Medical Inc., a 
medical technology company. Co-Head and 
Managing Director of H.I.G. BioHealth Partners, 
an investment fund investing in BioHealth 
opportunities. 

August 2020 164,000 Common 
Shares 
330,000 Options 
84,000 Warrants 

Joshua G. Vose, MD., 
MBA(3)(4) 

Director 
Washington, United States of 
America 

Chief Executive Officer of Tulavi Therapeutics. 
Previously Chief Executive Officer and Board 
Director of SIA Health (Surgical Innovation 
Associates, Chicago, IL, acquired by Integra 
LifeSciences, Inc.). Previously Chief Medical 
Officer at Enclear Therapies, Inc., and Senior 
Medical Director at Medtronic, plc.  

June 2023 16,626 Common 
Shares 
135,000 Options 

Michelle Caron, CPA(5) 

Director 
California, United States of 
America 

Chief Financial Officer of A10 Networks.  
Previously Chief Financial Officer at Beckman 
Coulter Life Sciences, a division of Danaher 
Corporation. 

Director nominee Nil 

Adrian Mendes 
Chief Executive Officer 
California, United States of 
America 

Chief Executive Officer of the Company. 
Previously Chief Operating Officer of Groq. 

November 2023  3,705,084 Common 
Shares 
2,905,908 Options 
3,333,333 Warrants 

Notes: 
(1) The information as to principal occupation, business or employment is not within the knowledge of the management of the 

Company and has been furnished by the respective nominees. 
(2) The number of Common Shares beneficially owned or controlled is not within the knowledge of the management of the 

Company and has been obtained from public filings made on the System for Electronic Disclosure by Insiders (SEDI) at 
www.sedi.ca. 

(3) Member of the Nominations, Corporate Governance and Compensation Committee. 
(4) Member of the Audit Committee. 
(5) Nominee member of the Nominations, Corporate Governance and Compensation Committee and the Audit Committee. 

Unless otherwise specified, the persons named in the enclosed Proxy will vote for the election of each of 
the five nominees to serve as directors of the Company. The Board does not contemplate that any of such 
nominees will be unable to serve as a director; however, if for any reason any of the proposed nominees 
do not stand for election or are unable to serve, the persons designated in the Proxy will be able to vote in 
their discretion for any substitute nominee or nominees. 

The Board unanimously recommends that each Shareholder vote FOR the approval of the election 
of each of the five nominees to serve as directors of the Company. Common Shares represented by 
proxies in favour of the management nominees will be voted FOR the election of each of the five 
nominees to serve as directors of the Company, unless a Shareholder has specified in its Proxy 
that its Common Shares are to be withheld from voting on the election of a director. 

Cease Trade Orders and Bankruptcies. No proposed director of the Company is, as of the date of this 
Circular, or has been, within 10 years before the date of this Circular, a director, chief executive officer or 
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chief financial officer of any company (including the Company) that: (i) was subject to a cease trade order, 
an order similar to a cease trade order, or an order that denied the relevant company access to any 
exemption under securities legislation, that was issued while the proposed director was acting in the 
capacity as director, chief executive officer or chief financial officer; or (ii) was subject to a cease trade 
order, an order similar to a cease trade order, or an order that denied the relevant company access to any 
exemption under securities legislation, that was issued after the proposed director ceased to be a director, 
chief executive officer or chief financial officer and which resulted from an event that occurred while that 
person was acting in the capacity as director, chief executive officer or chief financial officer. 

No proposed director of the Company is, as at the date of this Circular, or has been within 10 years before 
the date of this Circular, a director or executive officer of any company (including the 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. 

No proposed director of the Company has, within the 10 years before the date of this Circular, become 
bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency, or become subject to 
or instituted any proceedings, arrangement or compromise with creditors, or had a receiver, receiver 
manager or trustee appointed to hold the assets of the proposed director. 

No proposed director of the Company has been subject to 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 has been subject to 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. 

Appointment of Auditor. 

KPMG LLP is the Company’s auditor and was first appointed as the Company’s auditor on July 15, 2019 
by the Board. KPMG LLP will be nominated at the Meeting for reappointment as auditor of the Company at 
remuneration to be fixed by the directors. 

In order to be effective, the ordinary resolution must be passed by a majority of votes cast by Shareholders 
at the Meeting. Unless otherwise specified, the persons named in the enclosed Proxy will vote for the 
appointment of KPMG LLP as auditor of the Company for the ensuing year, at a remuneration to be fixed 
by the directors. 

The Board unanimously recommends that each Shareholder vote FOR the appointment of KPMG 
LLP as auditor of the Company and authorizing the Board to fix the auditor’s remuneration. 
Common Shares represented by proxies in favour of the management nominees will be voted FOR 
the appointment of KPMG LLP as auditor of the Company and authorizing the Board to fix the 
auditor’s remuneration, unless a Shareholder has specified in its Proxy that its Common Shares are 
to be withheld from voting on the appointment of the auditor. 

Ratification of Omnibus Incentive Plan.  

At the Meeting, Shareholders will be asked to approve an ordinary resolution (the “Omnibus Incentive 
Plan Resolution”) ratifying, confirming and approving an amendment to the Company’s 20% fixed incentive 
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plan (as amended and restated, the “Omnibus Incentive Plan”) to increase the number of Common Shares 
issuable upon exercise or conversion of Awards (as defined below) and to reserve Common Shares from 
treasury for issuances under the Omnibus Incentive Plan.  

On November 28, 2025, the Board approved an amendment to the Omnibus Incentive Plan, subject to and 
effective upon receipt of the approval of the Shareholders and the TSX Venture Exchange. The amendment 
was to increase to the maximum number of Common Shares reserved for issuance on the exercise or 
conversion of Awards granted pursuant to the Omnibus Incentive Plan from 12,834,531 to 22,272,662, 
representing 20% of the 111,363,311 Common Shares which are issued and outstanding as of the date 
hereof, or such other number of Common Shares as may be permitted by the TSX Venture Exchange. 

The Omnibus Incentive Plan has been established as a vehicle by which equity-based incentives may be 
awarded to the directors, officers, employees and consultants of the Company; to provide a flexible, 
Common Share-based mechanism to attract, retain and motivate qualified individuals; to recognize and 
reward their significant contributions to the long-term success of the Company; and to align the interests of 
the Company’s directors, officers, employees and consultants more closely with Shareholders. A copy of 
the Omnibus Incentive Plan (as amended) is attached to this Circular as Schedule “A”. 

The Omnibus Incentive Plan is a “fixed up to 20%” plan as that term is used in TSXV Policy 4.4 – Security 
Based Compensation and allows the Company to issue Options, restricted share units, performance share 
units, deferred share units and stock appreciation rights (collectively “Awards”) in accordance with the 
restrictions set out in the Omnibus Incentive Plan. Subject to the approval of the Omnibus Incentive Plan 
Resolution, the maximum number of Common Shares reserved and available for issuance under the 
Omnibus Incentive Plan, will be a fixed limit of up to an aggregate of 22,272,662 Common Shares, such 
number being equal to approximately 20% of the issued and outstanding Common Shares (the “Total 
Share Authorization”). In the event that the Omnibus Incentive Plan Resolution is not approved at the 
Meeting, the maximum number of Common Shares reserved and available for issuance under the Omnibus 
Incentive Plan will be 12,834,531 Common Shares. 

The Board intends to use Awards issued under the Omnibus Incentive Plan as part of the Company’s overall 
executive compensation plan. Since the value of each type of Award increases or decreases with the price 
of the Common Shares, the issuance of Awards reflects a philosophy of aligning the interests of Award 
holders with those of the Shareholders by tying compensation to the share price performance. In addition, 
the various Awards may assist in the retention of qualified and experienced persons by rewarding those 
individuals who make a long-term commitment. 

Particulars of the Omnibus Incentive Plan 

A summary of the material terms of the Omnibus Incentive Plan (as amended) is provided below. A copy 
of the Omnibus Incentive Plan is attached to this Circular as Schedule “A”. This summary is qualified in its 
entirety by the full text of the Omnibus Incentive Plan. Unless otherwise specified, all capitalized terms used 
in the following summary have the same meanings as those given to such terms in the Omnibus Incentive 
Plan. 

Administration. The Omnibus Incentive Plan is administered by the Board, subject to the Board’s power 
to delegate such administrative duties and powers as it may seem fit, from time to time. The Board, or any 
committee that receives delegated authority to administer the Omnibus Incentive Plan from the Board is 
referred to herein as the “Committee”. The Committee may further delegate certain duties to one or more 
of its members in accordance with applicable corporate law and as it deems advisable. In connection with 
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its administrative role, the Board may make, amend and repeal at any time and from time to time such 
policies not inconsistent with the Omnibus Incentive Plan as it may deem necessary or advisable for the 
proper administration of the plan. The Company’s administration of the Omnibus Incentive Plan will be 
consistent with the policies and rules of the TSXV and will comply with such other stock exchanges on 
which the Common Shares may be listed from time to time.  

Eligibility Under the Omnibus Incentive Plan. Pursuant to the Omnibus Incentive Plan, Awards may be 
granted to: 

(a) a director of the Company or any of its subsidiaries; 

(b) an officer of the Company or any of its subsidiaries; 

(c) an employee of the Company or any of its subsidiaries, which is (i) an individual that is considered 
an employee of the Company or any of its subsidiaries under the Income Tax Act (Canada); (ii) an 
individual who works full-time for the Company or any of its subsidiaries providing services normally 
provided by an employee and who is subject to the same control and direction by the Company 
over the details and methods of work as an employee of the Company, but for whom income tax 
deductions are not made at source; (iii) an individual who works for the Company or any of its 
subsidiaries on a continuing and regular basis for a minimum amount of time per week providing 
services normally provided by an employee and who is subject to the same control and direction 
by the Company over the details and methods of work as an employee of the Company, but for 
whom income tax deductions are not made at source; 

(d) a management company employee, which is an individual employed by a person providing 
management services to the Company, which is required for the ongoing successful operation of 
the business enterprise of the Company; and 

(e) a consultant to the Company or any of its subsidiaries, which is an individual (or a corporation or 
partnership of which the individual is an employee, shareholder or partner), other than an 
employee, officer, management company employee or a director of the Company, that (i) is 
engaged to provide on a bona fide basis, consulting, technical, management or other services to 
the Company or any of its subsidiaries, other than services provided in relation to a distribution; (ii) 
provides the services under a written contract between the Company or a subsidiary of the 
Company and the individual or the consultant company; (iii) in the reasonable opinion of the 
Company, spends or will spend a significant amount of time and attention on the affairs and 
business of the Company or its subsidiaries; and (iv) has a relationship with the Company or a 
subsidiary of the Company that enables the individual to be knowledgeable about the business and 
affairs of the Company. 

Common Shares Issuable Under the Omnibus Incentive Plan. The Omnibus Incentive Plan provides 
that the maximum number of Common Shares that may be reserved and available for issuance under the 
Omnibus Incentive Plan and all of the Company’s other equity incentive plans or compensation 
arrangements in existence from time to time on and after the effective date of the Omnibus Incentive Plan, 
will be 22,272,662 Common Shares. If any Award (or Option issued under the Company’s previous option 
plan) expires, is cancelled, otherwise terminated for any reason without having been exercised in full, or is 
settled in cash, the number of Common Shares in respect of which such Award was not exercised will again 
be available for issuance under the Omnibus Incentive Plan.  
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Restrictions on Award Grants. The Committee has the power to determine, in its sole discretion, those 
Participants to whom Awards are to be awarded. The following restrictions apply to grants under the 
Omnibus Incentive Plan. 

(a) Unless the Company receives Disinterested Shareholder Approval: 

(i) the maximum aggregate number of Common Shares that are issuable under all share 
compensation arrangements of the Company granted or issued in any 12-month period to 
any one person must not exceed 5% of the Common Shares issued and outstanding 
calculated at the time of grant; 

(ii) the maximum aggregate number of Common Shares which may be issued under share 
compensation arrangements of the Company granted or issued to Insiders as a group must 
not exceed 10% of the Common Shares issued and outstanding at any point in time; and 

(iii) the maximum aggregate number of Common Shares that are issuable under all share 
compensation arrangements of the Company granted or issued in any 12-month period to 
Insiders as a group must not exceed 10% of the Common Shares issued and outstanding 
calculated at the time of grant. 

(b) The maximum aggregate number of Common Shares that are issuable under all share 
compensation arrangements of the Company granted or issued in a 12-month period to any one 
Consultant must not exceed 2% of the Common Shares issued and outstanding calculated at the 
time of grant. 

(c) The maximum aggregate number of Common Shares that are issuable under all share 
compensation arrangements of the Company granted or issued in a 12-month period to all persons 
retained to provide Investor Relations Activities must not exceed 2% of the Common Shares issued 
and outstanding calculated at the time of grant.  

(d) Persons retained to provide Investor Relations Activities to the Company may only be granted 
Options under the Omnibus Incentive Plan. 

(e) Grants shall expire on the expiration date determined by the Board, provided that the maximum 
term of a grant under the Omnibus Incentive Plan is ten years from its date of grant.  

Types of Awards. Awards of Options, restricted share units, performance share units, deferred share units 
and stock appreciation rights may be made under the Omnibus Incentive Plan. All of the Awards described 
below are subject to the conditions, limitations, restrictions, exercise price, vesting, settlement and forfeiture 
provisions determined by the Committee, in its sole discretion. Awards are subject to limitations set out in 
the Omnibus Incentive Plan, and by the TSXV and will generally be evidenced by an Award agreement. In 
addition, subject to the limitations provided in the Omnibus Incentive Plan and in accordance with applicable 
law and TSXV requirements, the Committee may accelerate or defer the vesting or payment of Awards, 
cancel or modify outstanding Awards, and waive any condition imposed with respect to Awards. 

Options. An Option entitles a holder thereof to purchase a prescribed number of treasury Common Shares 
at an exercise price set at the time of the grant. The Committee will establish the exercise price at the time 
each Option is granted, which exercise price must in all cases be not less than the market price, as defined 
in TSXV Policy 1.1 – Interpretation, (the “Market Price”) of the Common Shares. Subject to any accelerated 
termination as set forth in the Omnibus Incentive Plan, each Option expires on its respective expiry date. 
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The Committee will have the authority to determine the vesting terms (which may include Performance 
Goals) applicable to grants of Options, subject to the restrictions in the Omnibus Incentive Plan relating to 
Options granted to providers of Investor Relations Activities. Once an Option becomes vested, it shall 
remain vested and shall be exercisable until expiration or termination of the Option in accordance with the 
Award agreement and the Omnibus Incentive Plan. No Option will be exercisable later than the tenth 
anniversary of the date of its grant, except where the expiry date of any Option would occur in a blackout 
period or within five days after the end of a blackout period, in which case the expiry date will be 
automatically extended to the tenth business day following the last day of the blackout period. 

The Omnibus Incentive Plan allows Option holders to elect to exercise vested Options on a cashless basis, 
if, at the time, the Company has engaged a brokerage firm to facilitate cashless exercises. Cashless 
exercise is a process whereby the selected brokerage firm will loan money to the exercising Option holder 
to exercise the applicable Options and then sell a sufficient number of the Common Shares underlying the 
exercised Options in order to repay the loan made to the exercising Option holder. 

Restricted Share Units. A restricted share unit (“RSU”) is a unit equivalent in value to a Common Share 
which entitles the holder to receive (subject to adjustment in certain circumstance) one Common Share (or 
the value thereof) for each RSU after a specified vesting period. The Committee may, from time to time, 
subject to the provisions of the Omnibus Incentive Plan and such other terms and conditions as the 
Committee may prescribe, grant RSUs to Participants not engaged in Investor Relations Activities. The 
Committee shall have the authority to determine any vesting terms applicable to the grant of RSUs (which 
may include Performance Goals), provided no RSUs may vest before the date that is one year following 
the date of grant and after the date that is three years following the date of grant and that, if applicable, the 
vesting terms comply with Section 409A of the U.S. Internal Revenue Code of 1986 (the “Code”). 

Upon settlement, for each RSU, holders will receive (a) one fully paid and non-assessable Common Share 
in respect of each vested RSU, (b) a cash payment or (c) a combination of Common Shares and cash, in 
each case as determined by the Committee. Any such cash payments made by the Company shall be 
calculated by multiplying the number of RSUs to be redeemed for cash by the Fair Market Value per 
Common Share as at the settlement date. 

Performance Share Units. A performance share unit (“PSU”) is a unit equivalent in value to a Common 
Share which entitles the holder to receive (subject to adjustment in certain circumstance) one Common 
Share (or the value thereof) for each PSU after specific performance-based vesting criteria determined by 
the Committee, in its sole discretion, have been satisfied. The Performance Goals to be achieved during 
any Performance Period, the length of any Performance Period, the amount of any PSUs granted, the 
termination of a participant’s employment and the amount of any payment or transfer to be made pursuant 
to any PSU will be determined by the Committee and by the other terms and conditions of any PSU, all as 
set forth in the applicable Award agreement. The Committee may, from time to time, subject to the 
provisions of the Omnibus Incentive Plan and such other terms and conditions as the Committee may 
prescribe, grant PSUs to Participants not engaged in Investor Relations Activities. 

The Committee shall have the authority to determine any vesting terms applicable to the grant of PSUs 
provided no PSUs may vest before the date that is one year following the date of grant and after the date 
that is three years following the date of grant and that, if applicable, the vesting terms comply with Section 
409A of the Code. Upon settlement, holders will receive (a) one fully paid and non-assessable Common 
Share in respect of each vested PSU, (b) a cash payment, or (c) a combination of Common Shares and 
cash, in each case as determined by the Committee. Any such cash payments made by the Company to a 
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participant shall be calculated by multiplying the number of PSUs to be redeemed for cash by the Fair 
Market Value per Common Share as at the settlement date.  

Deferred Share Units. A deferred share unit (“DSU”) is a unit equivalent in value to a Common Share 
which entitles the holder to receive (subject to adjustment in certain circumstances) one Common Share 
(or the value thereof) for each DSU at a future date. The Committee may, from time to time, subject to the 
provisions of the Omnibus Incentive Plan and such other terms and conditions as the Committee may 
prescribe, grant DSUs to Participants not engaged in Investor Relations Activities. 

The Committee shall have the authority to determine any vesting terms applicable to the grant of DSUs 
provided no DSUs may vest before the date that is one year following the date of grant and that, if 
applicable, the vesting terms comply with Section 409A of the Code. Upon settlement, holders will receive 
(a) one fully paid and non-assessable Common Share in respect of each vested DSU, (b) a cash payment, 
or (c) a combination of Common Shares and cash, in each case as determined by the Committee. Any 
such cash payments made by the Company to a participant shall be calculated by multiplying the number 
of DSUs to be redeemed for cash by the Fair Market Value per Common Share as at the settlement date. 

Stock Appreciation Rights. A stock appreciation right (“SAR”) entitles the recipient to receive, upon 
settlement of the SAR, the increase in the Fair Market Value of a specified number of Common Shares 
from the date of the grant of the SAR to the date of exercise (payable in Common Shares, cash or a 
combination of both at the discretion of the Committee). The Committee may, from time to time, subject to 
the provisions of the Omnibus Incentive Plan, and such other terms and conditions as the Committee may 
determine, grant SARs to any Participants not engaged in Investor Relations Activities. The Committee will 
establish the grant price of a SAR at the time each SAR is granted, which grant price must in all cases be 
not less than the Market Price (as defined in TSXV Policy 1.1 – Interpretation) of the Common Shares. The 
Committee shall have the authority to determine any vesting terms applicable to the grant of SARs (which 
may include Performance Goals), provided no SARs may vest before the date that is one year following 
the date of grant and that, if applicable, the vesting terms comply with Section 409A of the Code. 

Dividend Equivalents. At the discretion of the Committee, awards of RSUs, PSUs, DSUs and SARs may 
be credited with dividend equivalents in the form of cash, Common Shares or additional RSUs, PSUs, 
DSUs, or SARs as applicable. If awarded, dividend equivalents shall vest in proportion to, and settle in the 
same manner as, the awards to which they relate. Dividend equivalents shall not apply to an award unless 
specifically provided for in the Award agreement. For clarity, any dividend equivalents granted shall be 
included in calculating the limits prescribed by the Omnibus Incentive Plan and shall reduce the applicable 
pool of Common Shares available for issuance under the compensation arrangements of the Company. If 
the Company does not have a sufficient number of available Common Shares under the Omnibus Incentive 
Plan to grant such dividend equivalents, the Company shall make such dividend payment in cash. 

Black-out Periods. If an Award expires during, or within five business days after, a blackout period imposed 
by the Company, then, notwithstanding any other provision of the Omnibus Incentive Plan, the Award shall 
expire 10 business days after the blackout period is lifted by the Company. The Omnibus Incentive Plan 
contains certain requirements applicable to eligible blackout periods including that the automatic extension 
of an Award will not be permitted where the participant or the Company is subject to a cease trade order 
(or similar order under applicable securities laws) in respect of the Company’s securities. 

Transferability. Awards granted under the Omnibus Incentive Plan are non-transferable and non-
assignable, except as specifically provided under the Omnibus Incentive Plan in the event of the death or 
Disability of a Participant or to wholly-owned or controlled entities of an individual Participant. 
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Effect of Death, Disability or Incapacity of Participant. If a Participant dies or becomes Incapacitated 
during the term of an Award, or suffers a Disability and, as a result, their employment, term of office or 
engagement with the Company is terminated: 

(a) any Awards held by the Participant that are not yet vested at the Termination Date shall continue 
to vest in accordance with their terms; 

(b) any Awards held by the Participant that are subject to a Performance Goal shall be deemed to have 
been satisfied upon completion of the Performance Period; 

(c) the executor, liquidator or administrator of the Participant’s estate may exercise Options or other 
exercisable Awards of the Participant that become exercisable prior to the termination of such 
Awards; 

(d) any RSUs, DSUs, PSUs or SAR held by the Participant that have vested or vest prior to their 
termination and do not otherwise have exercise requirements, shall be paid to the Participant, 
executor, liquidator or administrator of the Participant’s estate; 

(e) the right to exercise or be paid for an Award terminates on the earlier of:  

(i) the date that is 12 months after the Termination Date;  

(ii) the date on which the particular Award expires or terminates; and  

(iii) with respect to Awards subject to Section 409A of the Code awarded to U.S. Participant, 
the last day of the same calendar year as the Participant’s Separation from Service. 

Retirement. If a Participant voluntarily Retires then: 

(a) any Awards held by the Participant that are not yet vested at the Termination Date shall continue 
to vest in accordance with their terms; 

(b) the Participant or, if applicable, the executor, liquidator or administrator of the Participant’s estate 
may exercise Options or other exercisable Awards of the Participant that become exercisable prior 
to the termination of such Awards; 

(c) any RSUs, DSUs, PSUs or SAR held by the Participant that have vested or vest, and do not 
otherwise have exercise requirements, shall be paid to the Participant or, if applicable, the executor, 
liquidator or administrator of the Participant’s estate;  

(d) the right to exercise or be paid for an Award terminates on the earlier of:  

(i) the date that is 12 months after the Termination Date;  

(ii) the date on which the particular Award expires or terminates; and  

(iii) with respect to Awards subject to Section 409A of the Code awarded to U.S. Participant, 
to the extent necessary to comply with section 409A of the Code, the last day of the same 
calendar year as the Participant’s Separation from Service. 



- 22 - 

 

Termination of Awards. Except as explicitly provided otherwise in a Participant’s employment agreement 
and subject to the discretion of the Board to determine otherwise: 

(a) if a Participant’s employment, term of office or engagement terminates for just Cause: 

(i) any vested but unexercised Options or other exercisable Awards held by the Participant at 
the Termination Date will be immediately cancelled and forfeited to the Company on the 
Termination Date;  

(ii) any other Awards held by the Participant that are not yet vested or payable by the Company 
at the Termination Date will be immediately cancelled and forfeited to the Company on the 
Termination Date; and 

(iii) any remaining Awards held by the Participant that have vested and become payable by 
the Company before the Termination Date shall be paid to the Participant. 

(b) where a Participant’s employment or term of office or engagement terminates for any reason other 
than for Cause, death or Disability: 

(i) any Options or other Awards held by the Participant that are exercisable at the Termination 
Date continue to be exercisable by the Participant until the earlier of:  

a. the date that is 90 days after the Termination Date;  

b. the date on which the exercise period of the particular Award expires; and  

c. with respect to Awards subject to Section 409A of the Code awarded to U.S. 
Participant, the last day of the same calendar year as the Participant’s 
Separation from Service, 

(ii) any RSU, DSU, PSU or SAR held by the Participant that have vested or vest prior to their 
termination, and do not otherwise have exercise requirements, shall be paid to the 
Participant in accordance with the terms of the Omnibus Incentive Plan and Award 
agreement; and 

(iii) any Award held by the Participant that are not yet vested at the Termination Date 
immediately expire and are cancelled and forfeited to the Company on the Termination 
Date. 

Where a Participant’s employment or term of office or engagement is terminated for any reason, other than 
for Cause, during the 24 months following a Change of Control, any unvested Awards as at the date of 
such termination shall be deemed to have vested as at the date of such termination and shall become 
payable or exercisable as at the date of termination. 

Adjustment. The Omnibus Incentive Plan contains provisions for the adjustment in the number of Common 
Shares subject to the Omnibus Incentive Plan and issuable upon the exercise of Awards, and the other 
applicable terms and conditions thereof in the event of any stock dividend, stock consolidations, 
subdivisions or reclassifications of shares, spin-off, amalgamations, mergers, plans of arrangement, 
change of control transactions, take-over bid transactions or events which the Board determines affects the 
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Common Shares such that an adjustment is appropriate to prevent dilution or enlargement of the rights of 
persons eligible to receive Awards under the Omnibus Incentive Plan.  

In the event of a Change of Control transaction, the Board shall have the discretion to (a) to amend, abridge 
or eliminate any vesting terms of an Award so that it may be exercised or settled in whole or in part, 
conditionally or otherwise, by the Participant prior to the completion of the Change of Control transaction 
and, if determined appropriate by the Board, any such Award not exercised or otherwise settled at the 
effective time or record date (as applicable) of such Change of Control will be deemed to have expired, or 
(b) unilaterally determine that all outstanding Awards shall be cancelled upon a Change of Control, and that 
the value of such Awards, as determined by the Board, shall be paid out in cash in an amount based on 
the Change of Control Price within a reasonable time subsequent to the Change of Control, all subject to 
the approval of the TSXV. 

Notwithstanding the foregoing, if the Board determines in good faith that the Awards will be honoured or 
assumed following a Change of Control, or new rights substituted therefore that are substantially equivalent, 
then no cancellation, acceleration of vesting, lapsing of restrictions or payments of an Award shall occur.  

Tax Withholding. It is the responsibility of the Participant to ensure that they adhere to tax legislation in 
their jurisdiction regarding the reporting of benefits derived from the exercise or settlement of an Award. 
Pursuant to the Omnibus Incentive Plan, the Company may implement such procedures and conditions as 
it determines appropriate with respect to the withholding and remittance of taxes imposed under applicable 
law, or the funding of related amounts for which liability may arise under such applicable law.  

Termination of, and Amendments to, the Omnibus Incentive Plan. The Board may at any time, and 
from time to time, and without Shareholder approval, amend the Omnibus Incentive Plan to fix typographical 
errors or to clarify the existing provisions of the Omnibus Incentive Plan that do not substantively alter the 
scope, nature and intent of the provisions; or terminate the Omnibus Incentive Plan. Except as described 
below, any other amendment shall require the approval of the TSXV. Notwithstanding the foregoing and 
any TSXV approval to an amendment, the Company may not amend the Omnibus Incentive Plan or grant 
any Awards in the following circumstances without disinterested shareholder approval: (i) making any 
individual Award grant that would result in the Total Share Authorization being exceeded; (ii) any individual 
Award grant that would result in the grant to insiders (as a group), within a twelve (12) month period, of an 
aggregate number of Common Shares exceeding ten percent (10%) of the issued Common Shares, 
calculated on the date an Award is granted to any insider; (iii) any individual Award grant that would result 
in an aggregate number of Common Shares issuable to insiders at any time exceeding ten percent (10%) 
(iv) any individual Award grant that would result in the number of Common Shares issued to any individual 
in any twelve (12) month period under the Omnibus Incentive Plan exceeding five percent (5%) of the 
issued Common Shares of the Company; and (v) any amendment to Awards held by insiders that would 
have the effect of decreasing the exercise price of the Awards or otherwise result in a benefit to an insider. 
The Company may amend the terms of an Award without the acceptance of the TSXV in the following 
circumstances, (i) to reduce the number of Common Shares under Awards; (ii) to impose additional 
performance criteria or other vesting conditions; or (iii) to cancel an Award. 

Omnibus Incentive Plan Resolution 

In order to be effective, the Omnibus Incentive Plan Resolution must be passed by a majority of votes cast 
by Shareholders at the Meeting.  
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The Board unanimously recommends that each Shareholder vote FOR the Omnibus Incentive Plan 
Resolution. Common Shares represented by proxies in favour of the management nominees will be 
voted FOR the Omnibus Incentive Plan Resolution, unless a Shareholder has specified in its Proxy 
that their Common Shares are to be voted against the Omnibus Incentive Plan Resolution. 

The following is the text of the Omnibus Incentive Plan Resolution which will be put forward at the Meeting: 

“BE IT RESOLVED AS AN ORDINARY RESOLUTION THAT: 

1.  The Amended and Restated Omnibus Equity Incentive Plan (the “A&R Omnibus Incentive 
Plan”) of Perimeter Medical Imaging AI, Inc. (the “Company”), in substantially the form 
described in, and appended as Schedule A to the Company’s management information 
circular dated November 28, 2025 (the “Circular”), is hereby ratified, confirmed and 
approved subject to acceptance by the TSX Venture Exchange, and shall thereafter 
continue and remain in effect until ratification is required pursuant to the rules of the TSX 
Venture Exchange or other applicable regulatory requirements.  

2.  The maximum number of common shares in the capital of the company (the “Common 
Shares”) authorized and reserved for issuance under the A&R Omnibus Incentive Plan and 
all of the Company’s other equity incentive plans in existence from time to time, shall be a 
fixed limit of up to an aggregate of 22,272,662 Common Shares. 

3.  The directors of the Company or any committee of the board of directors of the Company 
be and is hereby authorized to issue awards pursuant to and subject to the terms and 
conditions of the A&R Omnibus Incentive Plan to those eligible to receive awards 
thereunder.  

4.  Notwithstanding that these resolutions be passed by the shareholders of the Company, the 
adoption of the A&R Omnibus Incentive Plan is conditional upon receipt of final approval 
of the TSX Venture Exchange, and the board of directors of the Company is hereby 
authorized and empowered to make any changes to the A&R Omnibus Incentive Plan, if 
required by the TSX Venture Exchange, or to revoke these resolutions, without any further 
approval of the shareholders of the Company, at any time if such revocation is considered 
necessary or desirable to the board of directors. 

5.  Any one director or officer of the Company is authorized and directed, on behalf of the 
Company to take all necessary steps and proceedings and to execute, deliver and file any 
and all declarations, agreements, documents and other instruments and do all such other 
acts and things that may be necessary or desirable to give effect to the foregoing 
resolutions.”  
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STATEMENT OF EXECUTIVE COMPENSATION 

Named Executive Officers 

In this section, “Named Executive Officer” or “NEO” means each of the following individuals: 

(a) each individual who served as Chief Executive Officer (“CEO”) of Perimeter during any part of the 
most recently completed financial year, including an individual performing functions similar to a 
CEO; 

(b) each individual who served as Chief Financial Officer (“CFO”) of Perimeter during any part of the 
most recently completed financial year, including an individual performing functions similar to a 
CFO; 

(c) the most highly compensated executive officer, or the most highly compensated individual acting 
in a similar capacity, other than the CEO and CFO identified in paragraphs (a) and (b), at the end 
of the most recently completed financial year whose total compensation was more than $150,000 
for that financial year; and 

(d) each individual who would be a named executive officer under paragraph (c) but for the fact that 
the individual was not an executive officer of Perimeter, and was not acting in a similar capacity, at 
the end of that financial year. 

The Company had three NEOs during its financial year ended December 31, 2024, namely Adrian Mendes, 
who serves as the Company’s current CEO, Sara Brien, who serves as the Company’s current CFO and 
Tom Boon, who served as the Company’s Chief Operating Officer until July 31, 2025.  

Oversight and Description of Director and Named Executive Officer Compensation 

Objectives. Perimeter has established a Nominations, Corporate Governance and Compensation 
Committee (the “NCGC Committee”) comprised of four directors; Aaron Davidson (Chair), Suzanne Foster, 
Josh Vose and Ian Mortimer. Mr. Mortimer is not standing for re-election and will cease to be a member of 
the Board following the Meeting. 

The NCGC Committee oversees the Company’s remuneration policies and practices. The NCGC 
Committee meets annually subsequent to the annual meeting or more frequently as determined by the 
committee and the Board to discuss and determine management compensation, without reference to formal 
objectives, criteria or analysis. A copy of the NCGC Committee’s charter is available on the Company’s 
website at: https://ir.perimetermed.com/governance/governance-documents. 

Perimeter has relied on the experience of the Board and the NCGC Committee in setting Director and 
executive compensation. In considering compensation awards, the NCGC Committee takes into account 
the performance, potential, expertise, and experience of its executives as well as comparable levels of 
compensation for individuals with similar capabilities and experience. Regarding Perimeter’s current 
executive compensation arrangements, the NCGC Committee has considered such factors as Perimeter’s 
current financial situation, the estimated financial situation of Perimeter in the future and the need to attract 
and retain the key executives necessary for Perimeter’s long-term success. The general objectives of 
Perimeter’s compensation strategy are to (a) compensate management in a manner that encourages and 
rewards a high level of performance and outstanding results with a view to increasing long-term value for 
Perimeter’s Shareholders; (b) align management’s interests with the long-term interests of Shareholders; 
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(c) provide a compensation package that enables Perimeter to attract and retain talent; and (d) ensure that 
the total compensation package is designed in a manner that takes into account the constraints that 
Perimeter is under by virtue of the fact that it has recently commercialized its technology and has a history 
of losses. The Board generally considers four elements of compensation - a base salary for the current 
financial year, a discretionary cash bonus for the previously completed financial year, a grant of long-term 
Options to purchase Common Shares, and benefits plans. 

The Company’s compensation objectives seek to align management interests with Shareholder interests 
through both short-term and long-term incentives linking compensation to performance. The short-term 
incentive is an annual cash bonus which is linked to individual performance and the Company’s 
performance. Further, long-term incentive grants of Options also comprise a portion of overall 
compensation for the Company’s NEOs. The Board believes this is appropriate because it creates a direct 
correlation between variations in the Company’s share price (which is based in part on the Company’s 
financial performance) and the compensation of its NEOs, thereby aligning the interests of the Company’s 
executives and Shareholders. 

Base Salary. Base salary is intended to reflect an executive officer’s position within the Company, his or 
her years of experience and level of responsibility, and salary norms in the sector and the general 
marketplace. As such, decisions with respect to base salary levels for executive officers are not based on 
objective identifiable performance measures but for the most part are determined by reference to 
competitive market information for similar roles and levels of responsibility, as well as more subjective 
performance factors such as leadership, commitment, accountability, industry experience and contribution. 
The Company’s view is that a competitive base salary is a necessary element for retaining qualified 
executive officers, as it creates a meaningful incentive for individuals to remain at Perimeter and not be 
unreasonably susceptible to recruiting efforts by the Company’s competitors. 

In determining the base salary compensation of Named Executive Officers, the Board and the NCGC 
Committee consider: 

(a) recruiting and retaining executives critical to the success of the Company and the enhancement of 
shareholder value; 

(b) providing fair and competitive compensation; 

(c) balancing the interests of management and Shareholders; and 

(d) rewarding performance, both on an individual basis and with respect to operations in general. 

Bonus Awards. The Board will consider whether it is appropriate and in the best interests of the Company 
to award a discretionary cash bonus to executive officers for the most recently completed financial year and 
if so, in what amount. A cash bonus may be awarded to reward extraordinary performance that has led to 
increased value for Shareholders. Performance objectives include the achievement of the Company’s 
departmental and individual goals, which may be quantitative or qualitative in nature. These have been 
established for each individual executive officer by the Board with alignment of such corporate and 
individual goals with the CEO and include objectives such as research and product development, company 
productivity, and long-term strategic guidance of the Company. These corporate, departmental, and 
individual goals form the basis for the review of the executive officers and the determination of cash bonuses 
at the end of each year with the Board. These awards are reviewed yearly to ensure that corporate 
performance metrics and individual goals are consistent from year to year. 
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Bonus award payments are based on an assessment of the following: 

(a) whether or not the executive officers have successfully met or exceeded the established corporate, 
departmental and individual performance metrics and goals; 

(b) the executive officers’ decisions and actions and whether or not they are aligned with the 
Company’s long-term growth strategy and have created value for Shareholders; 

(c) whether any near-term goals and objectives were not met because the executive officers made 
decisions in the best long-term interests of the Company or due to factors outside of the executive 
officers’ control; and/or 

(d) additional initiatives undertaken by the executive officers, which were not contemplated in the initial 
objectives. 

For the fiscal year ended December 31, 2024, the Company established the following targets, as a 
percentage of base salary, for each NEO: 

Position Target 

CEO 60% 

Other NEOs 25% 

 
For 2024, the Board adopted a mix of subjective and objective performance-based criteria that 
contemplated a number of factors related to key aspects of the Company’s business plan and strategy. At 
the conclusion of the year, the Board assessed actual performance against these objectives for cash bonus 
incentive plan purposes: 

Criteria 

Completion of RCT trial evaluating the B-Series OCT System with ImgAssist AI 2.0 

Increased customer traction and account growth, new customer adoption 

Product Innovation Pipeline Development 

Operational Corporate Objectives, including financing and management of cash runway 

 
For 2025, the Board has adopted a mix of subjective and objective performance-based criteria that 
contemplate a number of factors related to key aspects of the Company’s business plan and strategy.  

Criteria 

Completion of PMA Filing of B-Series OCT System with ImgAssist AI 2.0 

Increased customer traction and account growth, new customer adoption 

Product Innovation Pipeline Development 

Operational Corporate Objectives, including financing and management of cash runway 

 
Long-term Incentives. Long-term incentives, in the form of Awards, are intended to align the interests of 
Perimeter’s directors and its executive officers with those of the Shareholders, to provide a long-term 
incentive that rewards these individuals for their contribution to the creation of Shareholder value and to 
reduce the cash compensation Perimeter would otherwise be required to pay. The Company currently has 
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a 20% fixed incentive plan, which was most recently approved by the Company’s Shareholders at the 
annual general and special meeting held on October 27, 2022. On November 28, 2025, the Board approved 
an amendment to the Omnibus Incentive Plan to increase the number of Common Shares issuable upon 
exercise or conversion of Awards. Such amendment is subject to approval by Shareholders pursuant to the 
Omnibus Incentive Plan Resolution. The Omnibus Incentive Plan is administered by the Board. In 
establishing the number of Awards to be granted to any particular executive officer, the Board considers: 
general industry standards and expectations; the number and term of previous grants of Awards, including 
Options; the overall number of Awards that are outstanding relative to the number of outstanding Common 
Shares; the performance of the executive officer; and the limits imposed by the terms of the Omnibus 
Incentive Plan and the TSXV. The terms and conditions of Awards, including vesting provisions and 
exercise prices, are governed by the terms of the Omnibus Incentive Plan, which are described below under 
the heading “Omnibus Incentive Plan”. 

Benefits Plans. The Company provides broad-based benefit plans to all of its employees, including the 
same programs for NEOs. All employees participate in the same health care plans, and the Company does 
not provide NEOs with any different or additional benefit plans. 

Director Compensation. Effective July 1st, 2023, Directors of the Company, other than the current CEO, 
are entitled to an annual fee of C$50,000 for their services. The chair is entitled to an additional annual fee 
of C$25,000, the Chair of the Audit Committee is entitled to an additional annual fee of C$15,000, and the 
Chair of the NCGC Committee is entitled to an additional annual fee of C$12,000. Members of the Audit 
Committee are entitled to an additional annual fee of C$10,000 and members of the NCGC Committee are 
entitled to C$8,000. Directors of the Company are also eligible to receive Awards as an initial grant and on 
an annual basis in accordance with the Omnibus Incentive Plan and the policies of the TSXV. The granting 
of Awards provides a link between director compensation and Perimeter’s share price. It also rewards 
directors for achieving results that improve Perimeter’s performance and thereby increase Shareholder 
value. The directors may be reimbursed for actual expenses reasonably incurred in connection with the 
performance of their duties as directors. 

Independent Compensation Advisory Firm. In March 2021, Perimeter engaged Aon, an independent 
executive compensation advisory firm (the “Independent Compensation Advisory Firm”) that hosts an 
annual global life sciences compensation survey, to review executive and Board compensation levels and 
practices and provide recommendations for the 2022 fiscal year. The Independent Compensation Advisory 
Firm’s mandate included the development of a peer group and high-level compensation philosophy that is 
reflective of market practice for similar-sized companies; reviewing management and Board compensation 
levels and structure; evaluating the historic equity grants made to management; and making 
recommendations on the Company’s compensation programs, which would be market competitive among 
a defined peer group. 

To facilitate the Company’s ability to benchmark competitive compensation levels and practices, the NCGC 
Committee established a peer group. The NCGC Committee selected the companies that constitute the 
peer group after discussing various recommendations from the Independent Compensation Advisory Firm. 
The peer group was selected using NCGC Committee-approved criteria designed to identify companies 
with whom the Company is most likely to compete for talent. The criteria include factors such as size 
(measured by revenue, market capitalization, and other size measures), complexity, and geographic 
footprint and also ensures that the Company includes companies that represent the medical device, life 
sciences, and technology industries. 
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The following lists the peer group adopted by the Company. 

Compensation Peer Group 

Apollo Endosurgery Motus GI 

Bluejay Diagnostics NetScientific 

ClearPoint Neuro Navidea Biopharmaceuticals 

Effector Therapeutics NeuroPace 

Endra Life Sciences Perenti Global 

GBS Qualigen Therapeutics 

Hamilton Thorne Ra Medical Systems 

HeartBeam Renalytix 

Hyperfine Stereotaxis 

lmmuneering Tivic Health Systems 

Lantern Pharma Vicarious Surgical 

 
The NCGC Committee reviewed and approved the recommended peer group presented by AON and took 
into account the AON study’s compensation philosophy when setting the 2025 remuneration. AON’s report 
concluded that (i) the Company was underpaying management in comparison to peer group companies 
and (ii) that increased securities based compensation could be used to align management incentives with 
those of Company’s shareholders. 

NEO and Director Compensation (Excluding Compensation Securities) 

The following table discloses all compensation for each NEO and director of the Company for the two most 
recently completed financial years, other than compensation disclosed below under the heading “Stock 
Options and Other Compensation Securities”: 

Table of Compensation Excluding Compensation Securities 

Name and position Year 

Salary, 
consulting 

fee, retainer 
or 

commission 
($) 

Bonus 
($)(1) 

Committee 
or meeting 

fees 
($) 

Value of 
perquisites 

($)(2) 

Value of all 
other 

compensation 
($) 

Total 
compensation 

($) 

Adrian Mendes(3)  
CEO and Director 

2024 393,750 148,836 Nil Nil Nil 542,588 

2023 226,905 82,974 Nil Nil Nil 309,879 

Sara Brien(4) 
CFO 

2024 320,463 58,004 Nil Nil Nil 378,467 

2023 161,162 28,490 Nil Nil Nil 189,652 

Tom Boon(5) 
COO 

2024 291,413 47,646 Nil Nil Nil 339,059 

2023 285,200 49,020 Nil Nil Nil 334,220 

Suzanne Foster(9) 
Director 

2024 52,125 Nil 5,560 Nil Nil 57,685 

2023 56,708 Nil 6,093 Nil Nil 62,801 

2024 34,750 Nil 7,993 Nil Nil 42,743 
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Table of Compensation Excluding Compensation Securities 

Name and position Year 

Salary, 
consulting 

fee, retainer 
or 

commission 
($) 

Bonus 
($)(1) 

Committee 
or meeting 

fees 
($) 

Value of 
perquisites 

($)(2) 

Value of all 
other 

compensation 
($) 

Total 
compensation 

($) 

Aaron Davidson(9) 
Director 

2023 37,805 Nil 12,890 Nil Nil 50,695 

Ian Mortimer(9) 

Director 
2024 34,750 Nil 10,425 Nil Nil 45,175 

2023 37,805 Nil 14,366 Nil Nil 52,171 

Hugh Cleland(6)(9) 

Director 
2024 34,750 Nil 6,950 Nil Nil 41,700 

2023 37,805 Nil 6,805 Nil Nil 44,610 

Anantha Kancherla(7)(9) 

Director 
2024 34,750 Nil 5,560 Nil Nil 40,310 

2023 34,024 Nil 3,025 Nil Nil 37,049 

Josh Vose(8)(9) 
Director 

2024 34,750 Nil 6,950 Nil Nil 41,700 

2023 18,903 Nil 6,931 Nil Nil 25,833 
Notes:  
(1) Bonus amounts have been presented in the year such amounts were earned (as opposed to the year in which such amounts 

were actually paid to the recipient).  
(2) Nil indicates that perquisites and other personal benefits did not exceed the higher of C$15,000 or 10% of the total salary of the 

NEO for the financial year. 
(3) Mr. Mendes was appointed to act as Chief Executive Officer effective June 15, 2023. Mr. Mendes received no compensation 

for services as a director. 
(4) Ms. Brien was appointed to act as Chief Financial Officer effective September 1, 2023. 
(5) Mr. Boon ceased to act as Chief Operating Officer effective July 31, 2025. 
(6)  Hugh Cleland ceased to act as a director of the Company effective December 12, 2024.  
(7) Anantha Kancherla was appointed to the Board on June 22, 2022. Mr. Kancherla ceased to act as a director of the Company 

effective December 12, 2024. 
(8) Josh Vose was appointed to the Board on June 5, 2023. 
(9) Director’s compensation paid in Canadian dollars converted to US dollars using the December 31, 2024 annual average 

exchange rate reported by the Bank of Canada being US$1.00 = C$0.6950 (December 31, 2023 - US$1.00 = C$0.7561). 

Stock Options and Other Compensation Securities 

The following table discloses all compensation securities granted or issued to NEOs and directors of the 
Company during the financial year ended December 31, 2024. 
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Option-Based Compensation Securities 

Name and position 

Type of 
compensation 

security 

Number of 
compensation 

securities, 
number of 
underlying 

securities, and 
percentage of 

class(1) 

Date of 
issue or 

grant 

Issue, 
conversion 
or exercise 

price ($) 

Closing 
price of 

underlying 
security on 

date of 
grant ($) 

Closing 
price of 

underlying 
security at 
year end($) 

Expiration 
Date 

Adrian Mendes(2)  
CEO and Director 

Options Nil  n/a  n/a  n/a  n/a  n/a 

Sara Brien(3)  
CFO 

Options(11) 200,000 April 3, 2024 0.85 0.83 0.38 April 3, 2034 

Tom Boon(4) 
COO  

Options Nil n/a n/a n/a n/a n/a 

Suzanne M. Foster(5)  

Director 
Options(12) 45,000 April 3, 2024 0.85 0.83 0.38 April 3, 2034 

Aaron Davidson(6)  
Director 

Options(12) 45,000 April 3, 2024 0.85 0.83 0.38 April 3, 2034 

Ian Mortimer(7) 
Director 

Options(12) 45,000 April 3, 2024 0.85 0.83 0.38 April 3, 2034 

Hugh Cleland(8) 
Director 

Options(12) 45,000 April 3, 2024 0.85 0.83 0.38 April 3, 2034 

Anantha Kancherla(9) 
Director 

Options(12) 45,000 April 3, 2024 0.85 0.83 0.38 April 3, 2034 

Josh Vose(10) 
Director 

Options(12) 45,000 April 3, 2024 0.85 0.83 0.38 April 3, 2034 

Notes: 
(1) Percentage is calculated based on 93,513,842 Common Shares issued and outstanding as at December 31, 2024. 
(2) As of December 31, 2024, Mr. Mendes held 2,905,908 Options, 371,750 Common Shares and no Warrants. 
(3) As of December 31, 2024, Ms. Brien held 400,000 Options, 64,350 Common Shares and no Warrants. 
(4)  As of December 31, 2024, Mr. Boon held 514,261 Options, 5,450 Common Shares and 5,000 Warrants. 
(5) As of December 31, 2024, Ms. Foster held 421,667 Options, 113,756 Common Shares and 42,000 Warrants. 
(6) As of December 31, 2024, Mr. Davidson held 330,000 Options, 164,000 Common Shares and 84,000 Warrants. 
(7) As of December 31, 2024, Mr. Mortimer held 330,000 Options and beneficially owned or controlled 92,500 Warrants and 313,333 

Common Shares. 
(8) As of December 31, 2024, Mr. Cleland held 180,000 Options, 104,800 Common Shares, no Warrants and owns units of the 

Roadmap Perimeter LP I and the Roadmap Perimeter LP II that effectively give him indirect ownership of (but not voting control 
over) 875,000 Common Shares as of December 31, 2024. Mr. Cleland ceased to act as a director of the Company effective 
December 12, 2024. 

(9) As of December 31, 2024, Mr. Kancherla held 135,000 Options, no Common Shares and no Warrants. Mr. Kancherla ceased to 
act as a director of the Company effective December 12, 2024. 

(10) As of December 31, 2024, Mr. Vose held 135,000 Options, 16,625 Common Shares and no Warrants. 
(11) 1/4 of Options vest after one year and 1/48 of Options shall vest each subsequent month following the initial vesting date. 
(12) 100% of Options vest after one year. 

Exercise of Compensation Securities by NEOs and Directors 

No compensation securities were exercised by NEOs or directors of the Company during the financial year 
ended December 31, 2024. 
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Employment, Consulting and Management Agreements 

During the financial year ended December 31, 2024, each of Mr. Mendes, Ms. Brien, and Mr. Boon, were 
parties to executive employment agreements (the “Executive Employment Agreements”) with the 
Company. The Executive Employment Agreements have an indefinite term and contain standard 
confidentiality and non-solicitation provisions. Perimeter has agreed pursuant to the Executive Employment 
Agreements that each of Mr. Mendes, Ms. Brien, and Mr. Boon will receive base salaries determined by 
the Board and may receive discretionary bonuses, grants of Options, reimbursement of expenses, benefits 
and certain perquisites as set forth in the Executive Employment Agreements, with the amounts paid in 
2024 with respect to such matters set forth in the Table of Compensation Excluding Compensation 
Securities and Option-Based Compensation Securities. As of July 31, 2025, Mr. Boon ceased to act as 
Chief Operating Officer. 

The Executive Employment Agreements provide for certain benefits upon termination or change of control. 
In the event that a party to the Executive Employment Agreements is terminated with cause or resigns, the 
Company shall have no further obligation other than the payment of unpaid base salary, any bonus declared 
but not yet paid, and any outstanding vacation pay or expense reimbursement. 

If Mr. Mendes is terminated without cause, he is entitled to a severance payment of twelve months’ base 
salary, a pro-rated target bonus award, and continuation of healthcare benefits for six months. The amount 
equal to base salary will be paid in twelve monthly installments commencing in the calendar month after 
Mr. Mendes executes and delivers to the Company a full release of all claims. Assuming Mr. Mendes was 
terminated without cause on December 31, 2024, the estimated value of payments required to be made to 
Mr. Mendes under his Executive Employment Agreement would have been $643,534. If Mr. Mendes’ 
employment with the Company is terminated by the Company without cause within the period commencing 
three months prior to and ending twelve months following a change of control, he is entitled to a severance 
payment of 1.5 times his base salary, the target bonus award, and continuation of healthcare benefits for 
six months. Assuming Mr. Mendes’ employment was terminated December 31, 2024 without cause 
following a change of control, the estimated value of payments required to be made to Mr. Mendes under 
his Executive Employment Agreement would have been $840,284. 

If Ms. Brien is terminated without cause, she is entitled to a severance payment of six months’ base salary, 
and continuation of healthcare benefits for six months. Assuming Ms. Brien was terminated without cause 
on December 31, 2024, the estimated value of payments required to be made to Ms. Brien under her 
Executive Employment Agreement would have been $163,421. If Ms. Brien’s employment with the 
Company is terminated by the Company without cause or by Ms. Brien for cause within the period beginning 
upon the occurrence of a change in Control and ending twelve months following the occurrence of the 
Change of Control, she is entitled to a severance payment of twelve months plus one month per year of 
service up to a maximum of eighteen months of base salary, a multiple of the target bonus award equivalent 
to the number of severance months, and continuation of healthcare benefits for the number of severance 
months. Assuming Ms. Brien’s employment was terminated December 31, 2024 without cause following a 
change of control, the estimated value of payments required to be made to Ms. Brien under her Executive 
Employment Agreement would have been $458,808. 

If Mr. Boon was terminated without cause as of December 31, 2024, he was entitled to a severance payment 
of six months’ base salary, one half of the target bonus award, and continuation of healthcare benefits for 
six months. Assuming Mr. Boon was terminated without cause on December 31, 2024, the estimated value 
of payments required to be made to Mr. Boon under his Executive Employment Agreement would have 
been $171,476. If Mr. Boon’s employment with the Company was terminated by the Company without 



- 33 - 

 

cause or by Mr. Boon for cause within the period commencing three months prior to and ending twelve 
months following a change of control, he was entitled to a severance payment of twelve months plus one 
month per year of service up to a maximum of eighteen months of base salary, a multiple of the target 
bonus award equivalent to the number of severance months, and continuation of healthcare benefits for 
the number of severance months. Assuming Mr. Boon’s employment was terminated December 31, 2024 
without cause following a change of control, the estimated value of payments required to be made to Mr. 
Boon under his Executive Employment Agreement would have been $428,700. As of July 31, 2025, Mr. 
Boon ceased to act as Chief Operating Officer. 

Upon a change of control, all outstanding Options shall automatically become fully exercisable. 

External Management Companies 

There are currently no contracts with external management companies in effect. 

Omnibus Incentive Plan  

The shareholders of the Company approved the Omnibus Incentive Plan at the annual general and special 
meeting of the Company on October 27, 2022. On November 28, 2025, the Board approved an amendment 
to the Omnibus Incentive Plan to increase the number of Common Shares issuable upon exercise or 
conversion of Awards. Such amendment is subject to approval by Shareholders pursuant to the Omnibus 
Incentive Plan Resolution. 

The Omnibus Incentive Plan has been established as a vehicle by which equity-based incentives may be 
awarded to the directors, officers, employees and consultants of the Company; to provide a flexible, 
Common Share-based mechanism to attract, retain and motivate qualified individuals; to recognize and 
reward their significant contributions to the long-term success of the Company; and to align the interests of 
the Company’s directors, officers, employees and consultants more closely with Shareholders. 

The Omnibus Incentive Plan is a “fixed up to 20%” plan as that term is used in TSXV Policy 4.4 – Security 
Based Compensation and allows the Company to issue Options, restricted share units, performance share 
units, deferred share units and stock appreciation rights (collectively “Awards”) in accordance with the 
restrictions set out in the Omnibus Incentive Plan. Subject to the approval of the Omnibus Incentive Plan 
Resolution at the Meeting, the maximum number of Common Shares reserved and available for issuance 
under the Omnibus Incentive Plan, is a fixed limit of up to an aggregate of 22,272,662 Common Shares, 
such number being equal to approximately 20% of the issued and outstanding Common Shares at the time 
the Omnibus Incentive Plan was approved (the “Total Share Authorization”).  

The Board intends to use Awards issued under the Omnibus Incentive Plan as part of the Company’s overall 
executive compensation plan. Since the value of each type of Award increases or decreases with the price 
of the Common Shares, the issuance of Awards reflects a philosophy of aligning the interests of Award 
holders with those of the Shareholders by tying compensation to the share price performance. In addition, 
the various Awards may assist in the retention of qualified and experienced persons by rewarding those 
individuals who make a long-term commitment.  

Securities Authorized for Issuance Under Equity Compensation Plans 

The following table sets out information as of December 31, 2024 with respect to the Company’s equity 
compensation plans.  
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Plan Category 
Number of securities to be 

issued upon exercise of 
outstanding options, 
warrants and rights 

Weighted-average exercise 
price of outstanding options, 

warrants and rights 

Number of securities remaining 
available for future issuance 

under equity compensation plans 
(excluding securities reflected in 

(a)) 

 (a) (b) (c) 

Equity compensation 
plans approved by 
securityholders  

8,565,265 $1.09 4,477,058 

Equity compensation 
plans not approved 
by securityholders 

Nil Nil Nil 

Total 8,565,265 $1.09 4,477,058 

 
AUDIT COMMITTEE AND RELATIONSHIP WITH AUDITOR 

National Instrument 52-110 - Audit Committees of the Canadian Securities Administrators (“NI 52-110”) 
requires the Company, as a venture issuer, to disclose annually in its Circular the information required by 
Form 52-110F2 - Disclosure by Venture Issuers. The required information is set out below. 

The Audit Committee’s Charter 

The Company’s Audit Committee Charter is attached to this Circular as Schedule “B”. 

Composition of the Audit Committee 

The current members of the Audit Committee are Ian Mortimer (Chair), Suzanne Foster, Aaron Davidson 
and Josh Vose. All members are considered an independent member of the Audit Committee. All members 
of the Audit Committee are considered to be financially literate. Mr. Mortimer is not standing for re-election 
and will cease to be a member of the Board following the Meeting. 

Relevant Education and Experience 

Ian C. Mortimer. Mr. Mortimer is currently President and Chief Executive Officer of Xenon Pharmaceuticals 
Inc. (NASDAQ: XENE), a company developing innovative therapeutics to improve the lives of patients with 
neurological disorders. Mr. Mortimer has been President and CEO of Xenon since 2021 and was previously 
Chief Financial Officer at Xenon from 2014 to 2021. Prior to joining Xenon in 2013, Mr. Mortimer spent six 
years at Tekmira Pharmaceuticals Corporation, now Arbutus Biopharma Corporation (NASDAQ: ABUS), 
as Executive Vice President and Chief Financial Officer. He led both Xenon’s and Tekmira’s listings on the 
NASDAQ, in 2014 and 2010 respectively. From 2004 to 2007, Mr. Mortimer was Chief Financial Officer of 
lnex Pharmaceuticals Corporation. Mr. Mortimer has an M.B.A. from Queen’s University, a B.Sc. in 
Microbiology from the University of British Columbia, and is a Chartered Professional Accountant, Certified 
Management Accountant. 

Suzanne M. Foster. Ms. Foster is the Chief Executive Officer of AdaptHealth. She is a global leader with 
more than 25 years of experience in the healthcare industry. Previously, she held the positions of President 
of Beckman Coulter Life Sciences, President of Cardinal Health’s Health-at-Home, President of Stanley 
Healthcare, and VP General Manager of Medtronic Advanced Energy. Earlier in her career, she held 
various legal and compliance roles focused on health systems and healthcare organizations. Ms. Foster 
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holds a B.A. in Communication from the University of New Hampshire, an M.Ed in Psychology from Notre 
Dame College, a J.D. from Suffolk University Law School, and a Master of Public Health in Law and Health 
Policy from Harvard T.H. Chan School of Public Health. 

Aaron Davidson. Mr. Davidson is former CFO and Senior Vice President of Corporate Development of 
Profound Medical Inc., a medical technology company that is developing real-time MRI-guided thermal 
ultrasound systems for incision-free ablation of abnormal or cancerous tissue. Before joining Profound, Mr. 
Davidson served as Co-Head and Managing Director of H.I.G. BioHealth Partners, where he focused on 
investment opportunities with emerging life sciences companies. Mr. Davidson began his career with Eli 
Lilly and Company, where he spent a decade in various operating management roles in the United States 
and Canada, including financial management, business development, strategic planning, market research 
and general management. While at H.I.G., he led investments in, worked with the management teams of, 
and represented H.I.G. as a board member of several successful companies, including Alder 
Biopharmaceuticals (public), Forsight Vision5 (acquired), Gemin X Pharmaceuticals (acquired), 
HyperBranch Medical Technology (acquired), Intact Vascular (acquired), OnTarget Laboratories, Novadaq 
Technologies (public/acquired), and Salmedix (acquired). Mr. Davidson earned his MBA from Harvard 
Business School and a bachelor’s degree in finance from McGill University. 

Joshua Vose, M.D., MBA. Dr. Vose is an experienced medical device executive and corporate director 
with a longstanding history in scaling novel surgical technologies, and particularly in breast oncology and 
reconstruction. Dr. Vose is the CEO and Board Director at Tulavi Therapuetics, a privately held company, 
developing a portfolio of innovative nerve repair products. Dr. Vose earned a Masters of Business 
Administration (MBA) from MIT Sloan School of Management, a Doctor of Medicine (M.D.) from Medical 
College of Georgia, with general surgery training at Beth Israel Deaconess Medical Center, and a Bachelor 
of Science (B.S.) in Chemical Engineering from Georgia Institute of Technology.  

All members of the Audit Committee have: 

(a) gained through their experience as directors and officers of publicly listed companies, an 
understanding of the accounting principles used by the issuer to prepare its financial statements, 
and the ability to assess the general application of those principles in connection with estimates, 
accruals and reserves; 

(b) experience preparing, auditing, analyzing or evaluating financial statements that present a breadth 
and level of complexity in accounting issues comparable to issues that the Company can 
reasonably expect to arise in the issuer’s financial statements; or experience actively supervising 
individuals engaged in such activities; and 

(c) an understanding of internal controls and procedures for financial reporting. 

Audit Committee Oversight 

At no time since the commencement of the Company’s most recently completed financial year was a 
recommendation of the Audit Committee to nominate or compensate an external auditor not adopted by 
the Company’s Board. 

Reliance on Certain Exemptions 

At no time since the commencement of the Company’s most recently completely financial year has the 
Company relied on the exemption in section 6.1.1 (4) of NI 52-110 (Circumstances Affecting the Business 
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or Operations of the Venture Issuer); the exemption in section 6.1.1 (5) of NI 52-110 (Events Outside the 
Control of Members); the exemption in section 6.1.1 (6) of NI 52-110 (Death, Incapacity or Resignation); or 
an exemption from NI 52-110, in whole or in part, granted under Part 8 (Exemptions) of NI 52-110. 

Pre-Approval Policies and Procedures 

The Audit Committee has adopted specific policies and procedures for the engagement of non-audit 
services to the extent set forth in the Company’s Audit Committee Charter attached to this Circular as 
Schedule “B”. 

External Auditor Service Fees 

The aggregate fees billed by the Company’s auditor, KPMG LLP, in each of the last two fiscal years are as 
follows:  

Nature of Services 
Fees Paid to Auditor in Year Ended 

December 31, 2024 
Fees Paid to Auditor in Year Ended 

December 31, 2023 

Audit Fees(1) $511,760 $379,915 

Audit-Related Fees(2) $0 $0 

Tax Fees(3) $77,142  $6,721 

All Other Fees(4) $0 $3,752 

Total $588,902 $390,388 
Notes: 
(1) “Audit Fees” include fees necessary to perform the annual audit of the Company’s consolidated financial statements. Audit 

Fees include fees for review of tax provisions and for accounting consultations on matters reflected in the financial statements. 
Audit Fees also include audit or other attest services required by legislation or regulation, such as comfort letters, consents, 
reviews of securities filings and statutory audits. 

(2) “Audit-Related Fees” include fees for services that are traditionally performed by the auditor including employee benefit audits, 
due diligence assistance, accounting consultations on proposed transactions, internal control reviews and audit or attest 
services not required by legislation or regulation. 

(3) “Tax Fees” include fees for all tax services other than those included in “Audit Fees” and “Audit-Related Fees”. This category 
includes fees for tax compliance, tax planning, tax advice, and the Company’s Canadian and US corporate tax returns. Tax 
planning and tax advice includes assistance with tax audits and appeals, tax advice related to mergers and acquisitions, and 
requests for rulings or technical advice from tax authorities. 

(4) “All Other Fees” include all other non-audit services. 

Reliance on Exemption in Section 6.1 of NI 52-110 

Perimeter is a venture issuer as defined in NI 52-110 and relies on the exemption in section 6.1 of NI 52-
110. 

CORPORATE GOVERNANCE 

General 

Corporate governance refers to the policies and structure of the board of directors of a company whose 
members are elected by and are accountable to the shareholders of such company. Corporate governance 
encourages establishing a reasonable degree of independence of the board of directors from executive 
management and the adoption of policies to ensure the board of directors recognizes the principles of good 
management. The Board is committed to sound corporate governance practices, as such practices are 
both in the interests of shareholders and help to contribute to effective and efficient decision-making. 
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The Board believes that good corporate governance improves corporate performance and benefits all 
shareholders. The Canadian Securities Administrators have adopted National Policy 58-201 - Corporate 
Governance Guidelines, which provides certain non-prescriptive guidelines on corporate governance 
practices for reporting issuers such as the Company. In addition, the Canadian Securities Administrators 
have implemented National Instrument 58-101 - Disclosure of Corporate Governance Practices (“NI 58-
101”), which prescribes certain disclosure by the Company of its corporate governance practices. The 
disclosure required by NI 58-101 is set out below. 

Board of Directors 

The Company’s Board currently consists of five directors. Other than Mr. Mendes, all of the current 
members of the Board are considered to be independent, in accordance with NI 52-110. Mr. Mendes is the 
Chief Executive Officer of the Company and, therefore, is not considered to be independent within the 
meaning of NI 52-110. Mr. Mortimer is not standing for re-election and will cease to be a member of the 
Board following the Meeting. 

The business and affairs of the Company are managed under the direction of the Board. The Board may, 
by resolution, delegate its authority to management or to committees of the Board, subject to the Company’s 
articles, applicable laws, rules and listing standards. The Board facilitates independent supervision over 
management through regular meetings of the Board, and communication with members of the Company’s 
management. Should the Board believe it is necessary, meetings of the Board may be held absent those 
directors that are not independent (if applicable) or non-independent directors (if applicable) may be 
excused from all or a portion of meetings where potential conflicts arise, may arise, or where appropriate. 

Directorships 

The Company’s current directors are currently serving on boards of the following other reporting companies 
(or equivalent) as set out below:  

Name of Director Name of Reporting Issuer Exchange Listed 

Suzanne M. Foster Adapthealth 
Unitil Corporation 

NASDAQ Global Markets 
New York Stock Exchange 

Ian C. Mortimer Xenon Pharmaceuticals Inc. NASDAQ Global Markets 

Aaron Davidson Conavi Medical Corp. TSX Venture Exchange 

 
Orientation and Continuing Education 

When new directors are appointed, they receive an orientation, commensurate with their previous 
experience, on the Company’s business, technology and industry and on the responsibilities of directors. 
While the Company does not have formal orientation or training programs for new Board members, new 
Board members are provided with full access to the Company’s records, including all publicly filed 
documents of the Company, reports, internal financial information, management & technical experts and 
consultants and a summary of significant securities disclosure obligations. 

Board members are encouraged to communicate with management, auditors and technical consultants to 
keep themselves current with industry trends and developments and changes in legislation with 
management’s assistance and to attend related industry seminars. 
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Board meetings may also include presentations by the Company’s management and employees to give the 
directors additional insight into the Company’s business. 

Ethical Business Conduct 

The Board has adopted a written Code of Conduct (the “Code”) for the directors, officers and employees 
of the Company which sets out the legal, ethical and regulatory standards that the Company must follow to 
promote integrity and deter wrongdoing. Compliance with the Code is mandatory for every director, officer, 
employee and consultant of the Company. 

The Board, through its meetings and other informal discussions with management, encourages a culture 
of ethical business conduct. The Board monitors compliance with the Code by ensuring that all directors, 
officers, employees and consultants verify that they have read and understood the Code and by charging 
management with bringing to the Board’s attention any issues that arise with respect to the Code. A copy 
of the Code is available on the Company’s website at: https://ir.perimetermed.com/governance/governance-
documents or may be obtained under the Company’s profile on SEDAR+ at www.sedarplus.ca. 

The Board requires the Company’s employees, officers and directors to act with honesty and integrity and 
to avoid any relationship or activity that might create, or appear to create, a conflict between their personal 
interests and the interests of the Company. Such individuals (and their immediate family members) are 
prohibited from using their positions with the Company to solicit gifts or other benefits from the Company’s 
customers, suppliers and contractors. 

The Company is committed to maintaining the highest standards of corporate governance and this 
philosophy is continually communicated by the Board to management which in turn is emphasized to the 
employees of the Company on a continuous basis. 

Nomination of Directors 

The Board has a Nominations, Corporate Governance and Compensation Committee currently consisting 
of Aaron Davidson (Chair), Suzanne Foster, Josh Vose and Ian Mortimer. The NCGC Committee is 
responsible for identifying individuals qualified to become new Board members and recommending to the 
Board new director nominees for the next annual meeting of the Shareholders. The NCGC Committee 
assesses potential candidates to fill perceived needs on the Board for required skills, expertise, 
independence and other factors. This committee considers the size and composition of the Board each 
year when it considers the number of directors to recommend to the Shareholders for election at the annual 
meeting of Shareholders, taking into account the number required to carry out the Board’s duties effectively 
and to maintain a diversity of views and experience. Mr. Mortimer is not standing for re-election and will 
cease to be a member of the Board following the Meeting. 

Compensation 

The CEO’s compensation is determined by the Board, based on recommendations from the NCGC 
Committee. The Board has delegated the determination of all other executive officers’ compensation to the 
NCGC Committee. The NCGC Committee sets guidelines for determining the short-term and long-term 
compensation of the CEO and other executive officers based on various indicators such as individual 
performance, compensation in previous years, the experience and skills of the individual, day-to-day duties 
and responsibilities and any other factors the Committee determines to be relevant from time to time. The 
NCGC Committee, in its discretion, recommends annual and long-term performance goals and objectives 
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for the CEO and other executive officers to the Board for its approval. The NCGC Committee evaluates the 
performance of the CEO and other executive officers in light of the approved performance goals and 
objectives. The NCGC Committee also reviews and recommends the compensation for directors and 
committee members for approval by the Board. 

For further information, see “Statement of Executive Compensation”. 

Other Board Committees 

The Board has no standing committees other than the Audit Committee and the NCGC Committee. 

Assessments 

Direct communication between directors and officers is encouraged. The Board conducts periodic and 
informal assessments of the effectiveness of the Board, its individual directors and its committees. The 
assessments consider and take into account, in the case of the Board, competencies and skills of the 
directors as a whole, and in the case of an individual director, attendance at Board and committee meetings, 
the competencies and skills each individual director is expected to possess, and experience relevant to the 
Company at its current stage of development. 

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 

No directors, proposed nominees for election as directors, executive officers or their respective associates 
or affiliates, or other management of the Company were indebted to the Company or any of its subsidiaries 
as of the end of the most recently completed financial year or as at the date hereof. 

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

Except as disclosed herein, there are no transactions in which a material interest, direct or indirect, of any 
informed person of the Company (as defined in National Instrument 51-102 - Continuous Disclosure 
Obligations), any proposed director of the Company, 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 which has materially affected or would materially affect the 
Company or any of its subsidiaries other than as set out herein. 

On October 9, 2024, the Company closed a non-brokered private placement of Common Shares (the 
“October 2024 Offering”). In connection with the October 2024 Offering, Adrian Mendes, the Chief 
Executive Officer of the Company, purchased a total of 321,750 Common Shares under the October 2024 
Offering; Suzanne Foster, a director of the Company, purchased a total of 70,000 Common Shares under 
the October 2024 Offering; Social Capital, a control person of the Company, purchased a total of 
14,507,453 Common Shares under the October 2024 Offering; Sara Brien, the Chief Financial Officer of 
the Company, purchased a total of 64,350 Common Shares under the October 2024 Offering; an associated 
entity of Ian Mortimer, a director of the Company, purchased a total of 200,000 Common Shares under the 
October 2024 Offering; and Rocco Schiralli, an insider of the Company, purchased a total of 8,043,757 
Common Shares under the October 2024 Offering. 

On June 3, 2025 and July 29, 2025, the Company closed two tranches of a prospectus offering of units (the 
“Units”) and pre-funded units (the “Summer 2025 Offering”). Each Unit was comprised of one Common 
Share and one Common Share purchase warrant. In connection with the Summer 2025 Offering, Adrian 
Mendes, the Chief Executive Officer of the Company, purchased a total of 3,333,334 Units under the 
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Summer 2025 Offering; and Social Capital, a control person of the Company, purchased a total of 115,217 
Units under the Summer 2025 Offering. 

ADDITIONAL INFORMATION 

Additional information relating to the Company is filed on SEDAR+ at www.sedarplus.ca. Financial 
information is provided in the Company’s financial statements for the year ended December 31, 2024, and 
related management discussion and analysis filed on SEDAR+ at www.sedarplus.ca. Copies of the 
Company financial statements and related management discussion and analysis may also be obtained by 
Shareholders upon request by contacting 1-888-988-7465. 

OTHER MATTERS 

The Board is not aware of any other matters which it anticipates will come before the Meeting as of the date 
of mailing of this Circular. 

The contents of this Circular and its distribution to Shareholders have been approved by the Board. 

DATED at Vancouver, BC, on, November 28, 2025. 

  BY ORDER OF THE BOARD OF DIRECTORS 
OF PERIMETER MEDICAL IMAGING AI, INC. 

   
(signed) “Suzanne Foster” 

   Suzanne Foster 

Chairperson of the Board 
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PURPOSE

Purpose

The purpose of this Plan is to provide the Company, and each subsidiary of the Company, with a 
share-related mechanism to attract, retain and motivate qualified Directors, Officers, Employees 
and Consultants of the Company and its subsidiaries, to reward such of those Directors, Officers, 
Employees and Consultants as may be granted Awards under this Plan by the Committee from 
time to time for their contributions toward the long term goals and success of the Company and 
to enable and encourage such Directors, Officers, Employees and Consultants to acquire 
Common Shares as long term investments and proprietary interests in the Company. 

DEFINITIONS

Definition

As used herein, unless there is something in the subject matter or context inconsistent therewith, 
the following terms will have the meanings set forth below:

"Affiliate" has the meaning given to such term in TSXV Policy 1.1 of the policy manual of the 
TSXV.

"Award" means, individually or collectively, a grant under this Plan of Options, Restricted 
Share Units, Deferred Share Units, Performance Share Units or Stock Appreciation Rights, in 
each case subject to the terms of this Plan.

"Award Agreement" means either (i) a written agreement entered into by the Company 
or an Affiliate of the Company and a Participant; or (ii) a written statement issued by the 
Company or an Affiliate of the Company to a Participant, describing the terms and 
provisions of such Award and need not be identical to other Award Agreements either in 
form or substance. 

"BCSA" means the Securities Act (British Columbia), as may be amended from time to time.

"Blackout Period" means an interval of time during which the Company has determined 
that one or more Participants may not trade any securities of the Company in accordance 
with the requirements of TSXV Policy 4.4.

"Board" or "Board of Directors" means the Board of Directors of the Company.

"Cashless Exercise" means the exercise of an Option whereby the Company has an 
arrangement with a brokerage firm pursuant to which the brokerage firm will loan money 
to a Participant to purchase the Common Shares underlying the Options to be exercised 
and the brokerage firm then sells a sufficient number of Common Shares to cover the 
exercise price of the Options in order to repay the loan made to the Participant resulting 
in the Participant receiving the net balance of the Common Shares underlying the 
exercised Options or the net cash proceeds from the exercise of the Options.

"Cause" means:
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Cause as such term is defined in the written employment agreement between the 
Company and the Officer or Employee; or

in the event there is no written employment agreement between the Company 
and the Officer or Employee or Cause is not defined therein, the usual meaning of 
just cause under the common law or the laws of the jurisdiction in which the Officer 
or Employee is employed provided, however, if an employee Participant’s 
employment is governed by the Province of Ontario, then Cause, means the 
employee Participant’s wilful misconduct, disobedience or wilful neglect of duty 
by that is not trivial and has not been condoned by the Company or any of its 
Affiliates, provided, further, that if the Participant is a U.S. Participant, then Cause 
shall be defined in the applicable Award Agreement, or in the absence of any 
definition of Cause contained therein, means (A) the Participant’s indictment for, 
conviction of or plea of nolo contendere to, a felony (other than in connection 
with a traffic violation) under any state or federal law, (B) the Participant’s failure 
to substantially perform his or her essential job functions after receipt of written 
notice from the Company requesting such performance, (C) an act of fraud or 
gross misconduct with respect,  in each case, to the Company, by the Participant, 
(D) any material misconduct by the Participant that could be reasonably 
expected to damage the reputation or business of the Company or any of its 
Affiliates, or (E) the Participant’s violation of a material policy of the Company. Any 
determination of whether Cause exists shall be made by the Committee in its sole 
discretion.

"Change of Control" shall occur if any of the following events occur:

the acquisition or potential acquisition, directly or indirectly and by any means 
whatsoever, by any person, or by a group of persons acting jointly or in concert, of 
beneficial ownership or control or direction over that number of Voting Securities 
which is greater than 50% of the total issued and outstanding Voting Securities 
immediately after such acquisition, unless such acquisition arose as a result of or 
pursuant to:

an acquisition or redemption by the Company of Voting Securities which, 
by reducing the number of Voting Securities outstanding, increases the 
proportionate number of Voting Securities beneficially owned by such 
person to 50% or more of the Voting Securities then outstanding;

acquisitions of Voting Securities which were made pursuant to a dividend 
reinvestment plan of the Company;

the receipt or exercise of rights issued by the Company to all the holders of 
Voting Securities to subscribe for or purchase Voting Securities or securities 
convertible into Voting Securities, provided that such rights are acquired 
directly from the Company and not from any other person;

a distribution by the Company of Voting Securities or securities convertible 
into Voting Securities for cash consideration made pursuant to a public 
offering or by way of a private placement by the Company ("Exempt 
Acquisitions");

a stock-dividend, a stock split or other event pursuant to which such person 
receives or acquires Voting Securities or securities convertible into Voting 
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Securities on the same pro rata basis as all other holders of securities of the 
same class ("Pro-Rata Acquisitions"); 

the exercise of securities convertible into Voting Securities received by such 
person pursuant to an Exempt Acquisition or a Pro-Rata Acquisition 
("Convertible Security Acquisitions"); or

a sale by the Company of greater than 50% of the fair market value of the 
assets of the Company, through one or a series of transactions, to an entity 
that is not controlled by either the shareholders of the Company or by the 
Company.

provided, however, that if a person shall acquire 50% or more of the total 
issued and outstanding Voting Securities by reason of any one or a 
combination of (1) acquisitions or redemptions of Voting Shares by the 
Company, (2) Exempt Acquisitions, (3) Pro-Rata Acquisitions, or (4) 
Convertible Security Acquisitions and, after such share acquisitions or 
redemptions by the Company or Exempt Acquisitions or Pro-Rata 
Acquisitions or Convertible Security Acquisitions, acquires additional Voting 
Securities exceeding one per cent of the Voting Securities outstanding at 
the date of such acquisition other than pursuant to any one or a 
combination of Exempt Acquisitions, Convertible Security Acquisitions or 
Pro-Rata Acquisitions, then as of the date of such acquisitions such 
acquisition shall be deemed to be a "Change of Control";

the replacement by way of election or appointment at any time of one-half or 
more of the total number of the then incumbent Directors, unless such election or 
appointment is approved by 50% or more of the Directors in office immediately 
preceding such election or appointment in circumstances where such election or 
appointment is to be made other than as a result of a dissident public proxy 
solicitation, whether actual or threatened; and

any transaction or series of transactions, whether by way of reorganization, 
consolidation, amalgamation, arrangement, merger, transfer, sale or otherwise, 
whereby all or substantially all of the shares or assets of the Company become the 
property of any other person (the "Successor Entity") (other than a subsidiary of the 
Company) unless:

individuals who were holders of Voting Securities immediately prior to such 
transaction hold, as a result of such transaction, in the aggregate, more 
than 50% of the voting securities of the Successor Entity;

a majority of the Directors of the Successor Entity is comprised of individuals 
who were members of the Board immediately prior to such transaction; and

after such transaction, no person or group of persons acting jointly or in 
concert, holds more than 50% of the voting securities of the Successor Entity 
unless such person or group of persons held securities of the Company in 
the same proportion prior to such transaction.

Notwithstanding the foregoing, for purposes of any Award that constitutes 
"deferred compensation" (within the meaning of Section 409A of the Code), the 
payment of which is triggered by or would be accelerated upon a Change in 
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Control, a transaction will not be deemed a Change in Control for Awards granted 
to any Participant who is a U.S. Participant unless the transaction qualifies as "a 
change in control event" within the meaning of Section 409A of the Code.

"Change of Control Price" means (i) the highest price per Common Share offered in 
conjunction with any transaction resulting in a Change of Control (as determined in good 
faith by the Committee if any part of the offered price is payable other than in cash), or 
(ii) in the case of a Change of Control occurring solely by reason of a change in the 
composition of the Committee, the highest Fair Market Value of the Common Shares on 
any of the thirty (30) trading days immediately preceding the date on which a Change of 
Control occurs, except if the relevant participant is subject to taxation under the ITA such 
Change of Control price shall be deemed to be a price determined by the Committee 
based on the closing price of a Common Share on the TSXV on the trading day preceding 
the Change of Control date or based on the volume weighted average trading price of 
the Common Shares on the TSXV for the five trading days immediately preceding the 
Change of Control date.

"Code" means the U.S. Internal Revenue Code of 1986, as amended from time to time, or 
any successor thereto.

"Common Shares" or "Common Shares" means, as the case may be, one or more common 
shares in the capital of the Company.

"Committee" means the Board of Directors or if so delegated in whole or in part by the 
Board, any duly authorized committee appointed by the Board to administer the Plan.

"Company" means Perimeter Medical Imaging AI, Inc., a company incorporated under 
the laws of the Province of British Columbia, and any successor thereto as provided in 
Article 17 herein.

"Consultant" has the meaning given to such term in TSXV Policy 4.4.

"Deferred Share Unit" means an Award denominated in units that provides the holder 
thereof with a right to receive Common Shares, an amount in cash having an equivalent 
value or a combination thereof upon settlement of the Award, granted under Article 7
herein and subject to the terms of this Plan.

"Director" has the meaning given to such term in TSXV Policy 4.4. 

"Disability" has the meaning attributed thereto in the Participant’s written agreement with 
the Company or an Affiliate and if there is no such defined term, means the Participant's 
inability to substantially fulfil their duties on behalf of the Company as a result of illness or 
injury for a continuous period of nine (9) nine months or more or for an aggregate period 
of twelve (12) months or more during any consecutive twenty-four (24) month period, 
despite the provision of reasonable accommodations by the Company or an Affiliate, as 
applicable.

"Disinterested Shareholder Approval" has the meaning given to "disinterested Shareholder 
approval" in section 5.3 of TSXV Policy 4.4/  

"Dividend Equivalent" means a right with respect to an Award to receive cash, Common 
Shares or other property equal in value and form to dividends declared by the Committee 
and paid with respect to outstanding Common Shares. Dividend Equivalents shall not 
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apply to an Award unless specifically provided for in the Award Agreement, and if 
specifically provided for in the Award Agreement shall be subject to such terms and 
conditions set forth in the Award Agreement as the Committee shall determine.

"Employee" has the meaning given to such term in TSXV Policy 4.4. 

"Exercise Notice" means the notice respecting the exercise of an Option, in the form 
substantially similar to that set out as Schedule "B" hereto.

"Exercise Price" means the price at which a Common Share may be purchased by a 
Participant pursuant to an Option, as determined by the Committee.

"Fair Market Value" or "FMV" means, unless otherwise required by any applicable provision 
of the Code or any regulations thereunder or by any applicable accounting standard for 
the Company's desired accounting for Awards or by the rules of the TSXV, a price that is 
determined by the Committee, provided that such price cannot be less than the greater 
of (i) the volume weighted average trading price of the Common Shares on the TSXV for 
the five trading days immediately prior to the applicable date or (ii) the closing price of 
the Common Shares on the TSXV on the trading day immediately prior to the applicable 
date, and provided, further, that with respect to an Option granted to a U.S. Participant, 
such Participant and the number of Common Shares subject to such Award shall be 
identified by the Board or the Committee prior to the start of the applicable five (5) trading 
day period. In the event that such Common Shares are not listed and posted for trading 
on any exchange, the Fair Market Value shall be the fair market value of such Common 
Shares as determined by the Committee in its sole discretion and, with respect to an Award 
made to a U.S. Participant, in accordance with Section 409A of the Code.

"Incapacity" or "Incapacitated" means the incapacity or inaptitude of a Participant to 
administer the Participant's estate, that results in the appointment of an administrator of 
the Participant's estate or that enables a person or entity to act on the Participant's behalf 
pursuant to a power of attorney.

"Insider" has the meaning given to such term in TSXV Policy 1.1.

"Investor Relations Activities" has the meaning given such term in TSXV Policy 1.1 and for 
purpose of this Plan, Persons retained to perform Investor Relations Activities shall include 
any Consultant that performs Investor Relations Activities and any Employee, 
Management Company Employee, Officer or Director whose role and duties primarily 
consist of Investor Relations Activities.

"ITA" means the Income Tax Act (Canada) and the regulations adopted thereunder, as 
amended from time to time.

"ISO" has the meaning given to that term under Section 15.1.

"Management Company Employee" has the meaning given to such term in TSXV Policy 
4.4.

"Market Price" has the meaning ascribed thereto in TSXV Policy 1.1.

“Non-Qualified Security” has the meaning ascribed thereto in Section 110 of the ITA.
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"Notice Period" means only that period constituting the minimum notice of termination 
period that is required to be provided to a Participant pursuant to applicable employment 
standards legislation (if applicable and if any). For certainty, the “Notice Period” shall 
exclude any other period that follows or ought to have followed, as applicable, the later 
of (i) the end of the minimum notice of termination period that is required to be provided 
to a Participant pursuant to applicable employment standards legislation (if applicable 
and if any), or (ii) the Participant's last day of performing work for the Company or an 
Affiliate (including any period of vacation, Disability, or other leave permitted by 
legislation) whether that period arises from a contractual or common law right.

"Officer" has the meaning given such term in TSXV Policy 4.4.

"Option" means the conditional right to purchase Common Shares at a stated Exercise 
Price for a specified period of time, granted under Article 5 herein and subject to the terms 
of this Plan.

"Participant" means a Director, Officer, Employee, Management Company Employee or 
Consultant that is the recipient of an Award granted or issued by the Company under this 
Plan and, as context requires, shall include a registered retirement savings plan ("RRSP") or 
registered retirement income fund ("RRIF") established and controlled by a Participant or 
a company that is wholly owned by an individual Participant.

"Performance Goal" means conditions, if any, imposed on an Award which are required to 
be satisfied or discharged during the Performance Period in order that an Award shall vest 
as further described in Section 8.3.

"Performance Period" means the period of time during which Performance Goal must be 
satisfied or discharged following which the Award shall terminate unvested.

"Performance Share Unit" means an Award denominated in units subject to a Performance 
Period, with a right to receive Common Shares or cash or a combination thereof upon 
settlement of the Award, as a function of the extent to which corresponding Performance 
Goals have been achieved, granted under Article 8 herein and subject to the terms of this 
Plan. 

"Person" shall have the meaning ascribed to such term in Section 1(1) of the BCSA.

"Plan" means this Amended and Restated Omnibus Equity Incentive Plan.

“Restriction Period” means a period determined by the Board, in its sole discretion, ending 
in all cases no later than (i) in the case of Performance Share Units and Restricted Share 
Units that are subject to the ITA, three (3) years after the last day of the calendar year in 
which the performance of services for which Performance Share Units or Restricted Share 
Units are granted, occurred, (ii) in the case of Deferred Share Units that are subject to the 
ITA, the last day of the calendar year following the Participant’s Termination Date; and (iii) 
in every other case, the date determined by the Board at the time any Award is granted 
or at any time thereafter during which any Restricted Share Units or Deferred Share Units is 
subject to vesting, risk of forfeiture or deferral, as applicable.

"Restricted Share Unit" means an Award denominated in units subject to a Restricted 
Period, with a right to receive Common Shares or cash or a combination thereof upon 
settlement of the Award, as a function of the extent to which corresponding vesting criteria 
have been achieved, granted under Article 6 herein and subject to the terms of this Plan.
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"Retirement" or "Retire" means a Participant's permanent withdrawal from employment or 
office with the Company or Affiliate on terms and conditions accepted and determined 
by the Committee.

"Separation from Service" has the meaning ascribed to it under Section 409A of the Code.

"Stock Appreciation Right" means an Award denominated in units subject to a Restricted 
Period, with a right to receive Common Shares or cash or a combination thereof upon 
settlement of the Award, based on the appreciated value of the Common Shares, 
granted under Article 9 herein and subject to the terms of this Plan.

"Successor Entity" has the meaning ascribed thereto under subsection (v) of the definition 
of Change of Control.

"Termination Date" means, in the case of a Participant whose employment or term of office 
or engagement with the Company or an Affiliate terminates:

by reason of the Participant's death or Incapacity, the date of death or Incapacity, 
then such date of death or incapacity;

by reason of termination for Cause, resignation by the Participant or Retirement, 
the Participant's last day actively at work or actively performing services for the 
Company or an Affiliate;

by reason of Disability, then the date on which the Participant is determined to 
have a Disability as defined herein; 

for any reason whatsoever other than death, Incapacity, termination for Cause, 
Retirement or termination by reason of Disability, the later of the (i) date of the 
Participant's last day actively at work or actively performing services for the 
Company or the Affiliate, and (ii) the last date of the Notice Period; 

the resignation of a director and the expiry of a director's term on the Board without 
re-election (or nomination for election) shall each be considered to be a 
termination of his or her term of office; and 

in the case of a U.S. Participant, a Participant's "Termination Date" will be the date 
the Participant experiences a Separation from Service.

"Total Share Authorization" has the meaning ascribed thereto under Section 3.5(a).

"TSXV" means the TSX Venture Exchange and at any time the Common Shares are not 
listed and posted for trading on the TSXV, shall be deemed to mean such other stock 
exchange or trading platform upon which the Common Shares trade and which has been 
designated by the Committee.

"TSXV Policies" means the policies included in the TSX Venture Exchange Corporate 
Finance Manual and "TSXV Policy" means any one of them, as such policies may be 
amended, supplemented or replaced from time to time.

"TSXV Policy 1.1" means Policy 1.1 – Interpretation of the TSXV Policies, as may be 
amended, supplemented or replaced from time to time.
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"TSXV Policy 4.4" means Policy 4.4 – Security Based Compensation of the TSXV Policies, as 
may be amended, supplemented or replaced from time to time.

"U.S. Participant" has the meaning given to that term under Section 15.1.

"U.S. Securities Act" means the United States Securities Act of 1933, as amended, and the 
rules and regulations promulgated thereunder.

"Voting Securities" shall mean any securities of the Company ordinarily carrying the right to 
vote at elections of directors and any securities immediately convertible into or 
exchangeable for such securities.

ADMINISTRATION

Administration

This Plan shall be administered by the Board, or any Committee appointed by the Board to 
administer this Plan. Without limiting the generality of the foregoing, where a Committee has been 
appointed by the Board to administer this Plan pursuant to a resolution passed by the Board, such 
Committee has authority to:

grant to Participants, an RRSP or RRIF established and controlled by a Participant or a 
company that is wholly owned by an individual Participant up to the number of Awards 
specified by the Board in the resolution appointing the Committee or in any other 
subsequent resolution(s) of the Board, the whole on the terms set out in such resolution(s);

exercise rights reserved to the Company under this Plan;

determining Award terms and conditions including, but not limited to, issuance price, 
vesting terms, Performance Goals, exercise conditions and expiry periods (all as 
applicable) for Awards granted under this Plan in accordance with the terms and 
conditions of this Plan; 

establishing the form or forms of Award Agreements; 

cancel, amend, adjust or otherwise change any Award under such circumstance as the 
Committee may consider appropriate in accordance with the provisions of this Plan; and

make all other determinations, including, but not limited to determinations regarding 
whether Performance Goals have been achieved and take all other actions as it considers 
necessary or advisable for implementation and administration of this Plan.

Delegation.  

The Committee may delegate to one or more of its members any of the Committee's 
administrative duties or powers as it may deem advisable; provided, however, that any such 
delegation must be permitted under applicable corporate law.
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Interpretation Binding

The interpretation, construction and application of this Plan and any Award Agreements shall be 
made by the Board or a Committee and shall be final and binding on all holders of Awards 
granted under this Plan and all Persons eligible to participate under the provisions of this Plan.

Limitation of Liability 

No member of the Board or Committee shall be liable for any action or determination taken or 
made in good faith in the administration, interpretation, construction or application of this Plan or 
any Awards granted under it.

Common Shares Subject to the Plan

Subject to adjustment as provided for herein, the maximum number of Common Shares 
hereby reserved for issuance to Participants under the Plan, or under any other share 
compensation arrangements of the Company, pursuant to the issuance of Awards, 
collectively, shall not in the aggregate exceed 22,272,662 Common Shares (the "Total 
Share Authorization"). If any Award is terminated, cancelled, forfeited, has expired without 
being fully exercised or is otherwise settled in cash, any unissued Common Shares which 
have been reserved to be issued upon the exercise of the Award will be returned to the 
Total Share Authorization become available to be issued under Awards subsequently 
granted under the Plan.  

The following limits apply to the operation of this Plan:

unless the Company has obtained the requisite Disinterested Shareholder 
Approval, 

the maximum aggregate number of Common Shares that are issuable 
under all share compensation arrangements of the Company granted or 
issued in any 12-month period to any one person (and companies owned 
or controlled by that Person) must not exceed 5% of the total number of 
Common Shares issued and outstanding, calculated as at the date any 
Award is granted or issued to such person;

the maximum aggregate number of Common Shares which may be issued 
under share compensation arrangements of the Company granted or 
issued to Insiders as a group must not exceed 10% of the Common Shares 
issued and outstanding at any point in time; and

the maximum aggregate number of Common Shares that are issuable 
under all share compensation arrangements of the Company granted or 
issued in any 12-month period to Insiders as a group must not exceed 10% 
of the Common Shares issued and outstanding, calculated on the date any 
Award is granted to an Insider; and

the maximum aggregate number of Common Shares that are issuable under all 
share compensation arrangements of the Company granted or issued in a 12-
month period to any one Consultant must not exceed 2% of the Common Shares 
issued and outstanding, calculated at the date any Award is granted to the 
Consultant; and
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the maximum aggregate number of Common Shares that are issuable under all 
share compensation arrangements of the Company granted or issued in a 12-
month period to all persons retained to provide Investor Relations Activities must 
not exceed 2% of the Common Shares issued and outstanding, calculated at the 
date any Award is granted to any such Person.  

The Board (which for these purposes does not include a reference to a Committee) shall 
allot, set aside and reserve for issuance for the purpose of this Plan a sufficient number of 
Common Shares at each meeting of the Board such that the number of Common Shares 
issuable under Section 3.5(a) shall be properly allotted, set aside and reserved for issuance.

ELIGIBILITY AND GRANT OF AWARDS

Eligibility

Awards may only be granted to Participants, an RRSP or RRIF established and controlled by a 
Participant or a company that is wholly owned by an individual Participant and provided that the 
participation is voluntary. A Participant will not be entitled to receive a grant of an Award after 
the date that the Participant ceases to be a Director, an Officer, an Employee, a Management 
Company Employee or a Consultant in each case for any reason.

Transfers of Employment and Changes of Role

For purposes of the Plan, unless otherwise provided by the Committee, a transfer of employment 
of a Participant between the Company and an Affiliate or among Affiliates or a change of role 
with the Company or an Affiliate, shall not be deemed a termination of employment provided 
that the Participant remains a Participant. The Committee may provide in a Participant's Award 
Agreement or otherwise the conditions under which a transfer of employment to an entity that is 
spun off from the Company or an Affiliate shall not be deemed a termination of employment for 
purposes of an Award. 

Committee's Discretion

Subject to the foregoing, the Committee shall have full and final authority to determine 
the Participants who are to be allocated and granted Awards under this Plan and the 
number of Common Shares subject to each Award grant. Subject to Article 11, Awards 
granted under this Plan shall be for Common Shares only, and for no other security.  

Unless limited by the terms of this Plan or any regulatory or stock exchange requirement, 
the Committee shall have full and final authority, in its discretion, to determine the nature, 
terms and conditions attached to any grant of Awards under this Plan. 

Bona Fide Representation.  

For Awards granted to Employees, Consultants or Management Company Employees, the 
Company and the Participant are responsible for ensuring and confirming that the Participant is 
a bona fide Employee, Consultant or Management Company Employee, as the case may be.

Eligibility of Persons Retained to Provide Investor Relations Activities.  

Persons retained to provide Investor Relations Activities may only be granted Options under this 
Plan.

A - 12



Specific Allocation

The Company cannot grant or issue an Award hereunder unless and until the Award has been 
allocated to a particular Participant.

Notification of Award

Following the approval by the Committee of the granting or issuance of an Award, the Committee 
will notify the recipient in writing of the Award and will enclose with such notice the Award 
Agreement representing the Award so awarded. 

Copy of Plan

In addition to the notice of the Award and Award Agreement, as set out in Section 4.7 hereto, the 
Company will also forward to the Participant a copy of this Plan (on the first grant of an Award 
hereunder) and any other documentation that may be required by applicable law, stock 
exchange or regulatory requirements.  

Non-Transferability of Awards

Subject to applicable law, no Award granted under this Plan shall be assignable or transferable 
otherwise than:

by will or by the laws of descent and distribution, and such Award shall be exercisable, 
during a Participant's lifetime, only by the Participant (subject to Section 10.1); 

to a Participant's RRSP or RRIF, provided that the Participant is, during the Participant's 
lifetime, the sole beneficiary of the RRSP or RRIF; or

a company that is wholly owned by an individual Participant provided that such company 
has complied with the requirements of section 2(c) of TSXV Policy 4.4.

Other Requirements

The date that an Award is granted shall be the date such grant was approved by the 
Committee.

The Company may only grant Awards pursuant to resolutions of the Committee.

The Company may not grant any Awards while there is an undisclosed material change 
or undisclosed material fact relating to the Company.

Any Award granted under this Plan shall be subject to the requirement that, if at any time 
the Company determines that the listing, registration or qualification of the Common 
Shares subject to such Award, or such Award itself, upon any stock exchange or under any 
law or regulation of any jurisdiction, or the consent or approval of any stock exchange or 
any governmental or regulatory body, is necessary as a condition of, or in connection with, 
the grant or exercise of such Award or the issuance or purchase of Common Shares 
thereunder, such Award may not be granted, accepted, exercised or vest in whole or in 
part unless such listing, registration, qualification, consent or approval shall have been 
effected or obtained on conditions acceptable to the Board (which for these purposes 
does not include a reference to a Committee). 

A - 13



All Awards and Common Shares issuable thereunder are subject to any applicable resale 
restrictions under securities laws and the Exchange Hold Period (as defined in TSXV Policy 
1.1), and shall have affixed thereto any legends required under securities laws and the 
policies of the TSXV.

If any Awards are issued to a U.S. Participant or anyone who becomes a U.S. Participant, 
who is granted an Award in the United States, who is a resident of the United States or who 
is otherwise subject to the U.S. Securities Act or the securities laws of any state of the United 
States, such Participant shall receive an Award Agreement which sets out the applicable 
United States restrictions.

The Committee shall not grant any Awards that may be denominated or settled in 
Common Shares to residents of the United States or a US. Participant unless such Awards 
and the Common Shares issuable upon exercise thereof are registered under the U.S. 
Securities Act or are issued in compliance with an available exemption from the 
registration requirements of the U.S. Securities Act.

Awards granted to U.S. Participants and any Common Shares issued on the exercise of 
such Awards may be subject to additional resale restrictions as outlined in the Award 
Agreement.

Blackout Period

Notwithstanding the expiry date, redemption date or settlement date of any Award, such expiry 
date, redemption date or settlement date, as applicable, of the Award shall be extended to the 
tenth business day following the last day of a Blackout Period if the expiry date, redemption date 
or settlement date of the Award would otherwise occur in a Blackout Period or within five days 
after the end of the Blackout Period. The following requirements are applicable to any such 
automatic extension provision:

the Blackout Period must be formally imposed by the Corporation pursuant to its internal 
trading policies as a result of the bona fide existence of undisclosed material information;

the automatic extension of the expiry date, redemption date or settlement date, as 
applicable, of a Participant's Award is not permitted where the Participant or the 
Corporation is subject to a cease trade order (or similar order under Canadian securities 
laws) in respect of the Corporation's securities; and

the automatic extension is available to all eligible Participants under the Plan under the 
same terms and conditions.

Participation in this Plan

The Company makes no representation or warranty as to the future market value of the 
Shares or with respect to any income tax matters affecting any Participant resulting from 
the grant, vesting or settlement of an Award, the exercise of an Option or resulting from 
any transactions in the Shares or any other event affecting the Awards. The Company and 
its Affiliates do not assume responsibility for the income or other tax consequences resulting 
to any Participant and each Participant is advised to consult with his or her own tax 
advisors.
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Unless otherwise determined by the Board, the Company shall not offer financial 
assistance to any Participant in regard to the exercise of any Award granted under this 
Plan.

STOCK OPTIONS

Grant of Options. 

Subject to the terms and provisions of the Plan, Options may be granted to Participants in such 
number, and upon such terms, and at any time and from time to time as shall be determined by 
the Committee in its discretion, which need not be the same for each grant or for each 
Participant.

Award Agreement.

Each Option grant shall be evidenced by an Award Agreement, an indicative form of which is 
attached as Schedule "A" hereto, that shall specify the terms and conditions of the Option grant 
including, the award date of the Option, the Exercise Price, the duration of the Option, the number 
of Common Shares to which the Option pertains, the conditions upon which an Option shall 
become vested and exercisable, and any such other provisions as the Committee shall determine.
The Award Agreement shall contain such terms and conditions that may be considered necessary 
in order for the Options to comply with any provisions respecting options contained in any income 
tax laws or any other laws in force in any country or jurisdiction of which the Participant may from 
time to time be a resident or citizen or the rules of any regulatory body having jurisdiction over the 
Company.

Exercise Price.  

The Exercise Price for each grant of an Option under this Plan shall be determined by the 
Committee and shall be specified in the Award Agreement. The Option exercise price per 
Common Share shall not be less than the Market Price or, with respect to any Option granted 
under to a U.S. Participant, less than the Fair Market Value of a Common Share on the date such 
Option is granted.

Duration of Options. 

Each Option granted to a Participant shall expire and become null, void and of no effect as of 
5:00 p.m. local time in Vancouver British Columbia on the expiry date, as determine at the time of 
grant; provided, however, that (i) no Option shall be granted with a term exceeding the tenth 
(10th) anniversary date of its grant; and (ii) no Option shall expire in a period greater than one 
year following the date on which a Participant ceases to be an eligible Participant. 
Notwithstanding the foregoing, the expiry date of any Option shall be extended in the 
circumstances described in Section 4.11.

Vesting.  

The Committee shall have the authority to determine vesting terms applicable to grants of 
Options, which Options in its discretion, which need not be the same for each grant or for 
each Participant. 

Notwithstanding the foregoing, Options issued to Persons retained to provide Investor 
Relations Activities must vest in stages over a period of not less than 12 months, and no 
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more than 25% of such Options may vest in any three month period, but in any event, such 
Options shall not vest sooner than:

one quarter (¼) of the Options on the date which is three (3) months from the date 
of grant;

one quarter (¼) of the Options on the date which is six (6) months from the date of 
grant;

one quarter (¼) of the Options on the date which is nine (9) months from the date 
of grant; and

the final one quarter (¼) of the Options on the date which is twelve (12) months 
from the date of grant.

Exercisability

Subject to Article 10, an Option may be exercised in whole or in part from time to time 
once it has vested and until expiration or termination by delivering to the Company at its 
head or registered office, a written Exercise Notice substantially in the form set out as 
Schedule "B" or following such alternative procedures which may be authorized by the 
Committee, specifying the number of Common Shares with respect to which the Option is 
being exercised and accompanied by payment for the full amount of the purchase price 
of the Common Shares then being purchased by certified cheque, wire transfer, bank 
draft or money order payable to the Company or by such other means as might be 
specified from time to time by the Committee. Subject to any governing rules or 
regulations, as soon as practicable after receipt of a notification of exercise and full 
payment for the Common Shares, the Common Shares in respect of which the Option has 
been exercised shall be issued as fully-paid and non-assessable common shares of the 
Company.

Notwithstanding Section 4.10(d), the Company shall not, upon the exercise of any Option, 
be required to register, issue or deliver any Common Shares prior to: 

the listing of such Common Shares on any stock exchange on which the Common 
Shares may then be listed; and 

the completion of such registration or other qualification of such Common Shares 
under any law, rules or regulation as the Company shall determine to be necessary 
or advisable (including, without limitation, NI 45-106). 

If any Common Shares cannot be registered, issued or delivered to any Participant for 
whatever reason, the obligation of the Company to issue such Common Shares shall 
terminate and any Option exercise price paid to the Company shall be returned to the 
Participant without deduction or interest.

No Option holder who is resident in the United States or a U.S. Participant may exercise 
Options unless the underlying Common Shares are registered under the U.S. Securities Act 
or are issued in compliance with an available exemption from the registration requirements 
of the U.S. Securities Act.
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Cashless Exercise. 

Options may exercise, at the option of the Participant, on a Cashless Exercise basis in accordance 
with TSXV Policy 4.4, provided that the Company has entered into an agreement with a brokerage 
firm to facilitate such Cashless Exercise.

Grant of Options for Non-Qualifying Canadian Securities 

At the time of the grant of any Option, the Board may designate, or shall, to the extent required 
by the ITA, designate, that such Option shall be in respect of Shares that are Non-Qualifying 
Securities, and the Board shall cause to be provided notice of such designation of Shares as Non-
Qualifying Securities in the manner and by the date(s) required by subsection 110(1.9) of the ITA 
to each of: 

the Participant (including, where permitted by the ITA, in a Award Agreement); and 

the Minister of National Revenue for Canada.

RESTRICTED SHARE UNITS

Grant of Restricted Share Units.  

Subject to the terms and conditions of the Plan, the Committee, at any time and from time to 
time, may, subject to Section 4.5, grant Restricted Share Units to Participants in such amounts and 
upon such terms as the Committee shall determine, which need not be the same for each grant 
or for each Participant, provided that the terms comply with Section 409A of the Code with 
respect to a U.S. Participant or an applicable exemption thereunder.

Restricted Share Unit Agreement.  

Each Restricted Share Unit grant shall be evidenced by an Award Agreement, an 
indicative form of which is attached as Schedule "C" hereto, that shall specify the Period(s) 
of Restriction, the number of Restricted Share Units granted, the settlement date (which 
shall not be later than the last day of the Restricted Period) for Restricted Share Units, and 
any such other provisions as the Committee shall determine, including, without limitation, 
a requirement that Participants pay a stipulated purchase price for each Restricted Share 
Unit, restrictions based upon the achievement of specific Performance Goals, time-based 
restrictions on vesting following the attainment of the Performance Goals, time-based 
restrictions, restrictions under applicable laws or under the requirements of any stock 
exchange or market upon which such Common Shares are listed or traded, or holding 
requirements or sale restrictions placed on the Common Shares by the Company upon 
vesting of such Restricted Share Units.

In making such determination, the Board shall consider the timing of crediting Restricted 
Share Units, including crediting Restricted Share Units in connection with Dividend 
Equivalents, to a Participant’s account, the vesting requirements and settlement timing 
applicable to such Restricted Share Units to ensure that the crediting of the Restricted 
Share Units to the Participant’s account, the vesting requirements and settlement timing 
are not considered a “salary deferral arrangement” for the purposes of the ITA and any 
applicable provincial legislation.
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The Award Agreement in respect of Restricted Share Units shall contain such terms that 
may be considered necessary in order that the Restricted Share Units will comply with any 
provisions respecting restricted share units in the income tax or other laws in force in any 
country or jurisdiction of which the Participant may from time to time be a resident or 
citizen or the rules of any regulatory body having jurisdiction over the Company.

Vesting Restriction 

Restricted Share Units will vest on such terms as shall be specified by the Committee at the time of 
granting such Restricted Share Units, which need not be the same for each grant or for each 
Participant, and such vesting period shall be reflected in the Award Agreement. Except pursuant 
to Section 10.1 or as otherwise determined by the Board in connection with a Change of Control 
pursuant to Section 11.2 or other similar transaction, no Restricted Share Units may vest or become 
freely trading before the date that is one year following the date it is granted or issued. For greater 
certainty, the vesting period must fall after the end of the Performance Period, if any, but no later 
than the last day of the Restriction Period.

Dividends and Other Distributions.  

During the Restricted Period, Participants holding Restricted Share Units granted hereunder may, 
if the Committee so determines, be credited with dividends paid with respect to the underlying 
Common Shares or Dividend Equivalents while they are so held in accordance with the Plan and
otherwise in such a manner determined by the Committee in its sole discretion. Dividend 
Equivalents shall not apply to an Award unless specifically provided for in the Award Agreement. 
The Committee may apply any restrictions to the dividends or Dividend Equivalents that the 
Committee deems appropriate. The Committee, in its sole discretion, may determine the form of 
payment of dividends or Dividend Equivalents, including cash, Common Shares, or Restricted 
Share Units, provided that any Dividend Equivalents paid in the form of additional Awards or 
Common Shares shall reduce the applicable pool of Common Shares available for issuance under 
all share compensation arrangements of the Company. Further, any additional Restricted Share 
Units credited to the Participant's account in satisfaction of payment of dividends or Dividend 
Equivalents will vest in proportion to and will be paid under the Plan in the same manner as the 
Restricted Share Units to which they relate. If the Company does not have a sufficient number of 
Common Shares available under this Plan to satisfy the payment of any dividends or Dividend 
Equivalent under this Section 6.4, or the issuance of any Awards or Common Shares in satisfaction 
of any dividends or Dividend Equivalents under this Section 6.4 would result in the breach of any 
limit contained in this Plan, the Company shall satisfy any such dividend payment in cash.

Payment in Settlement of Restricted Share Units.  

When and if Restricted Share Units become payable, the Participant issued such units shall be 
entitled to receive payment, no later than the last day of the Restricted Period, from the Company 
in settlement of such units in cash, Common Shares of equivalent value (based on the FMV as of 
the settlement date), in some combination thereof, or in any other form, all as determined by the 
Committee at its sole discretion. The Committee's determination regarding the form of payout 
shall be set forth or reserved for later determination in the Award Agreement for the grant of the 
Restricted Share Units. Any Common Shares issued under this Section 6.5 shall be considered as 
fully paid in consideration of past services rendered that are not less in value than the fair 
equivalent of money that the Company would have received if the Common Shares were issued 
for money. Notwithstanding the foregoing, any payment in settlement of Restricted Share Units 
shall be in manner that is exempt from, or complies with, Section 409A of the Code with respect 
to any U.S. Participant.

A - 18



U.S. Participants.  

No Restricted Share Unit holder who is resident in the United States may settle Restricted Share 
Units for Common Shares unless the Common Shares issuable upon settlement of the Restricted 
Share Units are registered under the U.S. Securities Act or are issued in compliance with an 
available exemption from the registration requirements of the U.S. Securities Act.

DEFERRED SHARE UNITS

Grant of Deferred Share Units.  

Subject to the terms and conditions of the Plan, the Committee, at any time and from time to 
time, may, subject to Section 4.5, grant Deferred Share Units to Participants in such amounts and 
upon such terms as the Committee shall determine, which need not be the same for each grant 
or for each Participant, provided that the terms comply with Section 409A of the Code with
respect to a U.S. Participant or an applicable exemption thereunder.

Deferred Share Unit Agreement.  

Each Deferred Share Unit grant shall be evidenced by an Award Agreement, an indicative 
form of which is attached as Schedule "C" hereto, that shall specify the number of Deferred 
Share Units granted, the settlement date for Deferred Share Units, and any other provisions 
as the Committee shall determine, including, without limitation, a requirement that 
Participants pay a stipulated purchase price for each Deferred Share Unit, restrictions 
based upon the achievement of specific Performance Goals, time-based restrictions on 
vesting following the attainment of the Performance Goals, time-based restrictions, 
restrictions under applicable laws or under the requirements of any stock exchange or 
market upon which such Common Shares are listed or traded, or holding requirements or 
sale restrictions placed on the Common Shares by the Company upon vesting of such 
Deferred Share Units.

In making such determination, the Board shall consider the timing of crediting Deferred 
Share Units, including crediting Deferred Share Units in connection with Dividend 
Equivalents, to a Participant’s Account, any vesting requirements and settlement timing 
applicable to such Deferred Share Units to ensure that the crediting of the Deferred Share 
Units to the Participant’s Account, any vesting requirements and settlement timing are 
compliant with Regulation 6801(d) under the ITA and any applicable provincial legislation.

Vesting Restriction 

Deferred Share Units will vest on such terms as shall be specified by the Committee at the 
time of granting such Deferred Share Units, which need not be the same for each grant or 
for each Participant, and such vesting period shall be reflected in the Award Agreement. 
Except pursuant to Section 10.1 or as otherwise determined by the Board in connection 
with a Change of Control pursuant to Section 11.2 or other similar transaction, no Deferred 
Share Units may vest or become freely trading before the date that is one year following 
the date it is granted or issued.

Notwithstanding any provision to the contrary in this Plan or any applicable Award 
Agreement, the Board may, in its sole discretion, make adjustments to the calculation of 
any Deferred Share Units granted to Participants based on its assessment of the risk level, 
events that may impact the value of the Deferred Share Units or when calculations do not 
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properly reflect all of the relevant considerations, provided further that, in respect of any 
Deferred Share Units subject to the ITA, no such adjustments shall entitle the Participant or 
a person with whom the employee does not deal at arm’s length, either immediately or in 
the future, either absolutely or contingently, to receive or obtain any amount or benefit 
granted or to be granted for the purpose of reducing the impact, in whole or in part, of 
any reduction in the Fair Market Value of the Shares.

Dividends and Other Distributions.  

During the Restricted Period, Participants holding Deferred Share Units granted hereunder may, if 
the Committee so determines, be credited with dividends paid with respect to the underlying 
Common Shares or Dividend Equivalents while they are so held in accordance with the Plan and 
otherwise in such a manner determined by the Committee in its sole discretion. Dividend 
Equivalents shall not apply to an Award unless specifically provided for in the Award Agreement. 
The Committee may apply any restrictions to the dividends or Dividend Equivalents that the 
Committee deems appropriate. The Committee, in its sole discretion, may determine the form of 
payment of dividends or Dividend Equivalents, including cash, Common Shares, or Deferred Share 
Units, provided that any Dividend Equivalents paid in the form of additional Awards or Common 
Shares shall reduce the applicable pool of Common Shares available for issuance under all share 
compensation arrangements of the Company. Further, any additional Deferred Share Units
credited to the Participant's account in satisfaction of payment of dividends or Dividend 
Equivalents will vest in proportion to and will be paid under the Plan in the same manner as the 
Deferred Share Units to which they relate. If the Company does not have a sufficient number of 
Common Shares available under this Plan to satisfy the payment of any dividends or Dividend 
Equivalent under this Section 7.4, or the issuance of any Awards or Common Shares in satisfaction 
of any dividends or Dividend Equivalents under this Section 7.4 would result in the breach of any 
limit contained in this Plan, the Company shall satisfy any such dividend payment in cash.

Payment in Settlement of Deferred Share Units.  

When and if Deferred Share Units become payable, the Participant issued such units shall be 
entitled to receive payment from the Company in settlement of such units in cash, Common 
Shares of equivalent value (based on the FMV as of the settlement date), in some combination 
thereof, or in any other form, all as determined by the Committee at its sole discretion. The 
Committee's determination regarding the form of payout shall be set forth or reserved for later 
determination in the Award Agreement for the grant of the Deferred Share Units. The applicable 
settlement period in respect of a particular Deferred Share Units shall be determined by the Board 
and set forth in an Award Agreement but shall be in any case after the Restriction Period. In the 
case of a Deferred Share Unit that is subject to the ITA, all vested Deferred Share Units shall be 
settled no later than the earlier the last day of the calendar year following the Participant’s 
Termination Date. Notwithstanding the foregoing, any payment in settlement of Deferred Share 
Units shall be in manner that is exempt from, or complies with, Section 409A of the Code with 
respect to any U.S. Participant.

U.S. Participants

No Deferred Share Unit holder who is resident in the United States may settle Deferred Share Units 
for Common Shares unless the Common Shares issuable upon settlement of the Deferred Share 
Units are registered under the U.S. Securities Act or are issued in compliance with an available 
exemption from the registration requirements of the U.S. Securities Act.
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PERFORMANCE SHARE UNITS

Grant of Performance Share Units.  

Subject to the terms and conditions of the Plan, the Committee, at any time and from time to 
time, may, subject to Section 4.5, grant Performance Share Units to Participants in such amounts 
and upon such terms as the Committee shall determine, which need not be the same for each 
grant or for each Participant, provided that the terms comply with Section 409A of the Code with 
respect to a U.S. Participant or an applicable exemption thereunder.

Performance Share Unit Agreement.

Each Performance Share Unit grant shall be evidenced by an Award Agreement, an 
indicative form of which is attached as Schedule "C" hereto, that shall specify the number 
of Performance Share Units granted, the Restricted Period, the Performance Period for 
Performance Share Units, and any other provisions as the Committee shall determine, 
including, without limitation, a requirement that Participants pay a stipulated purchase 
price for each Performance Share Unit, restrictions based upon the achievement of 
specific Performance Goals, time-based restrictions on vesting following the attainment of 
the Performance Goals, time-based restrictions, restrictions under applicable laws or under 
the requirements of any stock exchange or market upon which such Common Shares are 
listed or traded, or holding requirements or sale restrictions placed on the Common Shares 
by the Company upon vesting of such Performance Share Units.

In making such determination, the Board shall consider the timing of crediting 
Performance Share Units, including crediting Performance Share Units in connection with 
Dividend Equivalents, to a Participant’s account, the vesting requirements and settlement
timing applicable to such Performance Share Units to ensure that the crediting of the 
Performance Share Units to the Participant’s account, the vesting requirements and 
settlement timing are not considered a “salary deferral arrangement” for the purposes of 
the ITA and any applicable provincial legislation.

The Award Agreement in respect of Performance Share Units shall contain such terms that 
may be considered necessary in order that the Performance Share Units will comply with 
any provisions respecting performance share units in the income tax or other laws in force 
in any country or jurisdiction of which the Participant may from time to time be a resident 
or citizen or the rules of any regulatory body having jurisdiction over the Company.

Performance Goals.

The Performance Goals may be based upon the achievement of corporate, divisional or 
individual goals, and may be applied to performance relative to an index or comparator group, 
or on any other basis determined by the Committee. The Committee may modify the 
Performance Goals as necessary to align them with the Company's corporate objectives, subject 
to any limitations set forth in an Award Agreement or an employment or other agreement with a 
Participant. The Performance Goals may include a threshold level of performance below which 
no payment will be made (or no vesting will occur), levels of performance at which specified 
payments will be made (or specified vesting will occur, and a maximum level of performance 
above which no additional payment will be made (or at which full vesting will occur)), all as set 
forth in the applicable Award Agreement.
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Vesting Restriction.

Performance Share Units will vest on such terms as shall be specified by the Committee at the time 
of granting such Performance Share Units, which need not be the same for each grant or for each 
Participant, and such vesting period shall be reflected in the Award Agreement. Except pursuant 
to Section 10.1 or as otherwise determined by the Board in connection with a Change of Control 
pursuant to Section 11.2 or other similar transaction, no Performance Share Units may vest or 
become freely trading before the date that is one year following the date it is granted or issued.
For greater certainty, the vesting period must fall after the end of the Performance Period but no 
later than the last day of the Restriction Period.

Dividends and Other Distributions.  

During the Restricted Period, Participants holding Performance Share Units granted hereunder 
may, if the Committee so determines, be credited with dividends paid with respect to the 
underlying Common Shares or Dividend Equivalents while they are so held in accordance with 
the Plan and otherwise in such a manner determined by the Committee in its sole discretion. 
Dividend Equivalents shall not apply to an Award unless specifically provided for in the Award 
Agreement. The Committee may apply any restrictions to the dividends or Dividend Equivalents 
that the Committee deems appropriate. The Committee, in its sole discretion, may determine the 
form of payment of dividends or Dividend Equivalents, including cash, Common Shares, or 
Performance Share Units, provided that any Dividend Equivalents paid in the form of additional 
Awards or Common Shares shall reduce the applicable pool of Common Shares available for 
issuance under all share compensation arrangements of the Company. Further, any additional 
Performance Share Units credited to the Participant's account in satisfaction of payment of 
dividends or Dividend Equivalents will vest in proportion to and will be paid under the Plan in the 
same manner as the Performance Share Units to which they relate. If the Company does not have 
a sufficient number of Common Shares available under this Plan to satisfy the payment of any 
dividends or Dividend Equivalent under this Section 8.5, or the issuance of any Awards or Common 
Shares in satisfaction of any dividends or Dividend Equivalents under this Section 8.5 would result 
in the breach of any limit contained in this Plan, the Company shall satisfy any such dividend 
payment in cash.

Payment in Settlement of Performance Share Units.  

Subject to the terms of this Plan and the applicable Award Agreement, after the applicable 
Performance Period has ended and no later than the last day of the Restricted Period, the holder 
of Performance Share Units shall be entitled to receive payout on the value and number of 
Performance Share Units, determined as a function of the extent to which the corresponding 
Performance Goals have been achieved. When and if Preferred Share Units become payable, 
the Participant issued such units shall be entitled to receive payment from the Company in 
settlement of such units in cash, Common Shares of equivalent value (based on the FMV as of the 
settlement date), in some combination thereof, or in any other form, all as determined by the 
Committee at its sole discretion. The Committee's determination regarding the form of payout 
shall be set forth or reserved for later determination in the Award Agreement for the grant of the 
Preferred Share Units. Any Common Shares issued under this Section 8.6 shall be considered as fully 
paid in consideration of past services rendered that are not less in value than the fair equivalent 
of money that the Company would have received if the Common Shares were issued for money.
Notwithstanding the foregoing, any payment in settlement of Performance Share Units shall be in 
manner that is exempt from, or complies with, Section 409A of the Code with respect to any U.S. 
Participant.
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U.S. Participants

No Performance Share Unit holder who is resident in the United States may settle Performance 
Share Units for Common Shares unless the Common Shares issuable upon settlement of the 
Performance Share Units are registered under the U.S. Securities Act or are issued in compliance 
with an available exemption from the registration requirements of the U.S. Securities Act.

STOCK APPRECIATION RIGHTS

Grant of Stock Appreciation Rights.  

Subject to the terms and conditions of the Plan, the Committee, at any time and from time to 
time, may, subject to Section 4.5, grant Stock Application Rights to Participants in such amounts 
and upon such terms as the Committee shall determine, which need not be the same for each 
grant or for each Participant, provided that the terms comply with Section 409A of the Code with 
respect to a U.S. Participant or an applicable exemption thereunder.

Stock Appreciation Right Agreement.  

Each Stock Appreciation Right grant shall be evidenced by an Award Agreement, an indicative 
form of which is attached as Schedule "C" hereto, that shall specify the number of Stock 
Appreciation Rights granted, the grant price of the Stock Appreciation Right which shall not be 
less than the Market Price, the settlement date for Stock Appreciation Rights, and any other 
provisions as the Committee shall determine, including, without limitation, a requirement that 
Participants pay a stipulated purchase price for each Stock Appreciation Right, restrictions based 
upon the achievement of specific Performance Goals, time-based restrictions on vesting following 
the attainment of the Performance Goals, time-based restrictions, restrictions under applicable 
laws or under the requirements of any stock exchange or market upon which such Common 
Shares are listed or traded, or holding requirements or sale restrictions placed on the Common 
Shares by the Company upon vesting of such Stock Appreciation Rights. Notwithstanding the 
foregoing, in no event may an Award Agreement covering Stock Appreciation Rights granted to 
U.S. Participants have an exercise or base price (per share) that is less than the Fair Market Value 
per Common Share on the date of grant or expire more than ten years following the date of grant.

Vesting Restriction 

Stock Appreciation Rights will vest on such terms as shall be specified by the Committee at the 
time of granting such Stock Appreciation Rights, which need not be the same for each grant or 
for each Participant, and such vesting period shall be reflected in the Award Agreement. Except 
pursuant to Section 10.1 or as otherwise determined by the Board in connection with a Change 
of Control pursuant to Section 11.2 or other similar transaction, no Stock Appreciation Rights may 
vest or become freely trading before the date that is one year following the date it is granted or 
issued.

Payment in Settlement of Stock Appreciation Rights.  

When and if Stock Appreciation Rights become payable, the Participant issued such units shall be 
entitled to receive payment from the Company in settlement of such units in cash, Common 
Shares of equivalent value (based on the FMV as of the settlement date), in some combination 
thereof, or in any other form, all as determined by the Committee at its sole discretion. The 
Committee's determination regarding the form of payout shall be set forth or reserved for later 
determination in the Award Agreement for the grant of the Stock Appreciation Rights. Any 
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Common Shares issued under this Section 9.4 shall be considered as fully paid in consideration of 
past services rendered that are not less in value than the fair equivalent of money that the 
Company would have received if the Common Shares were issued for money. Notwithstanding 
the foregoing, any payment in settlement of Stock Appreciation Rights shall be in manner that is 
exempt from, or complies with, Section 409A of the Code with respect to any U.S. Participant.

U.S. Participants

No Stock Appreciation Right holder who is resident in the United States may settle Stock 
Appreciation Rights for Common Shares unless the Common Shares issuable upon settlement of 
the Stock Appreciation Rights are registered under the U.S. Securities Act or are issued in 
compliance with an available exemption from the registration requirements of the U.S. Securities 
Act.

TERMINATION OF EMPLOYMENT OR SERVICES

Death, Incapacity and Disability. 

If a Participant dies or becomes Incapacitated during the term of any Award or suffers a Disability 
while a Participant and, as a result, his or her employment, term of office or engagement with the 
Company or an Affiliated is terminated:

any Awards held by the Participant that are not yet vested at the Termination Date shall 
continue to vest in accordance with their terms;

any Awards held by the Participant that are subject to a Performance Goal shall be 
deemed to have been satisfied upon completion of the Performance Period;

the executor, liquidator or administrator of the Participant's estate may exercise Options 
or other exercisable Awards of the Participant that become exercisable (including Awards 
which vested pursuant to the foregoing paragraphs) prior to the termination of such 
Awards in accordance with Section 10.1(e);

any Restricted Share Units, Deferred Share Units, Performance Share Units, or Stock 
Appreciation Rights held by the Participant that have vested or vest (including Awards 
which vested pursuant to Section 10.1(a) or Section 10.1(b)) prior to their termination in 
accordance with Section 10.1(e), and do not otherwise have exercise requirements, shall 
be paid to the Participant, executor, liquidator or administrator of the Participant's estate 
in accordance with the terms of the Plan and Award Agreement; 

the right to exercise or be paid for an Award terminates on the earlier of: (i) the date that 
is 12 months after the Termination Date; (ii) the date on which the particular Award expires 
or terminates; and (iii) with respect to Awards subject to Section 409A of the Code 
awarded to U.S. Participant, the last day of the same calendar year as the Participant's 
Separation from Service; and

such Participant's eligibility to receive further grants of Awards under the Plan ceases as of 
the Termination Date. 

Retirement.

If a Participant voluntarily Retires then:
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any Awards held by the Participant that are not yet vested at the Termination Date shall 
continue to vest in accordance with their terms;

the Participant or, if applicable, the executor, liquidator or administrator of the Participant's 
estate may exercise Options or other exercisable Awards of the Participant that become 
exercisable (including Awards which vested pursuant to the foregoing paragraphs) prior 
to the termination of such Awards in accordance with Section 10.2(d);

any Restricted Share Units, Deferred Share Units, Performance Share Units, or Stock 
Appreciation Rights held by the Participant that have vested or vest (including Awards 
which vested pursuant to Section 10.2(a) prior to their termination in accordance with 
Section 10.2(d)), and do not otherwise have exercise requirements, shall be paid to the 
Participant or, if applicable, the executor, liquidator or administrator of the Participant's 
estate in accordance with the terms of the Plan and Award Agreement; 

the right to exercise or be paid for an Award terminates on the earlier of: (i) the date that 
is 12 months after the Termination Date; (ii) the date on which the particular Award expires 
or terminates; and (iii) with respect to Awards subject to Section 409A of the Code 
awarded to U.S. Participant, to the extent necessary to comply with Section 409A of the 
Code, the last day of the same calendar year as the Participant's Separation from Service;
and

such Participant's eligibility to receive further grants of Awards under the Plan ceases as of 
the Termination Date.

Termination For Cause: 

Except for explicit modifications of the application of this clause set out in a Participant's 
employment or such other services agreement (which shall have paramountcy over this clause) 
and subject to the discretion of the Board to determine otherwise (which for the purposes of this 
Section 10.3 does not include reference to a Committee), where a Participant's employment, term 
of office or engagement terminates for just Cause:

any vested but unexercised Options or other exercisable Awards held by the Participant 
at the Termination Date will be immediately cancelled and forfeited to the Company on 
the Termination Date for no consideration; 

any other Awards held by the Participant that are not yet vested or payable by the 
Company at the Termination Date will be immediately cancelled and forfeited to the 
Company on the Termination Date for no consideration; 

any remaining Awards held by the Participant that have vested and become payable by 
the Company before the Termination Date shall be paid to the Participant; and

the eligibility of a Participant to receive further grants under the Plan ceases as of the date 
that the Company or an Affiliate, as the case may be, provides the Participant with written 
notification that the Participant's employment or term of office or engagement, is 
terminated for Cause,

provided that, in any case where the Board determines otherwise or as otherwise agreed in any 
contract with any Participant which has been approved by the Board, the exercise or settlement 
period of an Award held by a Person who ceases to be a Participant shall not be longer than 12 
months following the Termination Date.
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Termination for any Other Reason

Except for explicit modifications of the application of this clause set out in a Participant's 
employment agreement (which shall have paramountcy over this clause) and subject to the 
discretion of the Board to determine otherwise (which for these purposes of this Section 10.4 does 
not include reference to a Committee), where a Participant's employment or term of office or 
engagement terminates for any reason other than pursuant to Section 10.1, Section 10.2 or 
Section 10.3, then:

any Options or other Awards held by the Participant that are exercisable at the 
Termination Date continue to be exercisable by the Participant until the earlier of: 

the date that is 90 days after the Termination Date; 

the date on which the exercise period of the particular Award expires; and 

with respect to Awards subject to Section 409A of the Code awarded to U.S. 
Participant, to the extent necessary to comply with Section 409A of the Code, the
last day of the same calendar year as the Participant's Separation from Service,

any non-exercisable Restricted Share Units, Deferred Share Units, Performance Share Units, 
or Stock Appreciation Rights held by the Participant that have vested or vest (subject to 
Section 11.2(c) or otherwise) prior to their termination in accordance with Section 10.4(c),
and do not otherwise have exercise requirements, shall be paid to the Participant in 
accordance with the terms of the Plan and Award Agreement; 

subject to Section 11.2(c), any Award held by the Participant that are not yet vested at 
the Termination Date immediately expire and are cancelled and forfeited to the 
Company on the Termination Date; and

the eligibility of a Participant to receive further grants under the Plan ceases as of the 
Termination Date,

provided that, in any case where the Board determines otherwise or as otherwise agreed in any 
contract with any Participant which has been approved by the Board, the exercise or settlement 
period of an Award held by a Person who ceases to be a Participant shall not be longer than 12 
months following the Termination Date.

ADJUSTMENT 

For the purposes of this Article 11, any reference to the Board does not include a reference to a 
Committee.

Adjustments in Authorized Shares. 

Subject to the approval of the TSXV, where applicable, in the event of any corporate 
event or transaction (including, but not limited to, a change in the Common Shares of the 
Company or the capitalization of the Company) such as a merger, arrangement or 
amalgamation that does not constitute a Change of Control under Section 11.2, or a 
consolidation, reorganization, recapitalization, separation, stock dividend, extraordinary 
dividend, stock split, reverse stock split, or other distribution of stock or property of the 
Company, combination of securities, exchange of securities, dividend in kind, or other like 

A - 26



change in capital structure or distribution (other than normal cash dividends) to 
shareholders of the Company, or any similar corporate event or transaction (collectively, 
a "Corporate Reorganization"), the Board shall make or provide for such adjustments or 
substitutions, as applicable, as are equitably necessary to prevent dilution or enlargement 
of Participants' rights under the Plan that otherwise would result from such Corporate 
Reorganization including adjustments or substitutions to the number and kind of Common 
Shares that may be issued under the Plan, the number and kind of Common Shares subject 
to outstanding Awards, the Exercise Price or grant price applicable to outstanding Awards, 
the Total Share Authorization, and any other value determinations applicable to 
outstanding Awards or to this Plan, In connection with an adjustment in connection with a 
Corporate Reorganization, the Board shall have the discretion to permit a holder of Awards 
to purchase or receive (at the times, for the consideration, and subject to the terms and 
conditions set out in this Plan and the applicable Award Agreement) and the holder will 
then accept on the exercise or settlement of such Award, in lieu of the Common Shares 
that such holder would otherwise have been entitled to receive, the kind and amount of 
shares or other securities or property that such holder would have been entitled to receive 
as a result of a Corporate Reorganization if, on the effective date thereof, that holder had 
owned all Common Shares that were subject to the Award.

The Board shall also make appropriate adjustments in the terms of any Awards under the 
Plan as are equitably necessary to reflect such Corporate Reorganization and may modify 
any other terms of outstanding Awards, including modifications of Performance Goals and 
changes in the length of Performance Periods. The determination of the Board as to the 
foregoing adjustments, if any, shall be conclusive and binding on Participants under the 
Plan, provided that any such adjustments must comply with Section 409A of the Code with 
respect to any U.S. Participants and the rules of any stock exchange or market upon which 
such Common Shares are listed or traded.

Change of Control

Subject to the provisions of Section 11.2(b) or as otherwise provided in the Plan, in the 
event of a Change of Control, the Board shall have the discretion to:

to amend, abridge or eliminate any vesting terms (except, without the prior 
approval of the TSXV, the vesting terms of Options granted to Persons retained to 
perform Investor Relation Activities), conditions or schedule or to otherwise amend 
the conditions of exercise so that any such Award may be exercised or settled in 
whole or in part, conditionally or otherwise, by the Participant so as to entitle the 
Participant to either tender Common Shares into a transaction that could result in 
a Change of Control or receive any securities, property or cash which the 
Participant would have received upon such Change of Control if the Participant 
had exercised or settled their Award immediately prior to the applicable record 
date or event and, if determined appropriate by the Board, any such Award not 
exercised or otherwise settled at the effective time or record date (as applicable) 
of such Change of Control will be deemed to have expired; or

unilaterally determine that all outstanding Awards (other than Deferred Share Units 
and Options subject to the ITA) shall be cancelled upon a Change of Control, and 
that the value of such Awards, as determined by the Board in accordance with 
the terms of the Plan and the Award Agreements, shall be paid out in cash in an 
amount based on the Change of Control Price within a reasonable time 
subsequent to the Change of Control, subject to the approval of the TSXV,
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provided that, if the transaction that constitutes the Change of Control is not completed
with within the time specified therein; then, at the discretion of the Board, the Common 
Shares may be returned to the Company and with respect to such returned Common 
Shares, the Award shall be reinstated as if it had not been exercised and the amended, 
abridged or otherwise eliminated vesting terms, conditions or schedules shall be reinstated 
and the affected Awards shall continue as if not amended, abridged or otherwise 
adjusted pursuant to this Section 11.2(a).

Notwithstanding Section 11.2(a), no cancellation, acceleration of vesting, lapsing of 
restrictions or payment of an Award shall occur with respect to any Award if the Board 
reasonably determines in good faith prior to the occurrence of a Change of Control that 
such Award shall be honored or assumed, or new rights substituted therefor (with such 
honored, assumed or substituted Award hereinafter referred to as an "Alternative Award") 
by any successor to the Company or an Affiliate as described in Article 17 and provided 
that the successor entity agrees to assume the obligation to provide Alternative Awards 
and; provided, however, that any such Alternative Award must: 

be based on stock which is traded on the TSXV and/or the Toronto Stock Exchange;

provide such Participant with rights and entitlements substantially equivalent to or 
better than the rights, terms and conditions applicable under such Award, 
including, but not limited to, an identical or better exercise or vesting schedule 
(including vesting upon termination of employment) and identical or better timing 
and methods of payment;

recognize, for the purpose of vesting provisions, the time that the Award has been 
held prior to the Change of Control; and 

have substantially equivalent economic value to such Award (determined prior to 
the time of the Change of Control).

Where a Participant's employment or term of office or engagement is terminated for any 
reason, other than for Cause, during the 24 months following a Change in Control, any 
unvested Awards as at the date of such termination shall be deemed to have vested as 
at the date of such termination and shall become payable or exercisable as at the date 
of termination.

Board Discretion

Adjustments and determinations under this Article 11 shall be made by the Board, whose decisions 
as to the adjustments or determination which shall be made, and the extent thereof, shall be final, 
binding, and conclusive.  

BENEFICIARY ON DEATH OR INCAPACITY

In the event of a Participant's death or Incapacity, all amounts due under the Plan shall only be 
paid to, and all rights of a Participant shall only be exercised by, the administrator, liquidator or 
executor of the Participant's estate.  
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RIGHTS OF PERSONS ELIGIBLE TO PARTICIPATE

Employment.  

Nothing in the Plan or an Award Agreement shall interfere with or limit in any way the right 
of the Company or an Affiliate to terminate any Participant's employment, consulting or 
other service relationship with the Company or an Affiliate at any time, nor confer upon 
any Participant any right to continue in the capacity in which he or she is employed or 
otherwise serves the Company or an Affiliate.

The rights of a Participant pursuant to this Plan and any Award granted hereunder are the 
only rights to which the Participant (or the administrator, liquidator or executor of his or her 
estate) is entitled on termination of Employment with respect to such Participant's Award. 
The Participant acknowledges and agrees that they shall have no entitlement to damages 
or other compensation arising from or related to not receiving any Awards, grants, 
incentive compensation, payment or benefit that would have accrued to the Participant 
after the Termination Date. For clarity, no period of common law reasonable notice shall 
be used for purposes of calculating a Participant’s entitlement under this Plan or any 
Award Agreement entered into in connection with same. By participating in this Plan, the 
Participant waives the right to receive damages or payment in lieu of any forfeited 
remuneration or Award under this Plan or any Award Agreement entered into in 
connection with same that would have accrued during any common law reasonable 
notice period that exceeds the Participant’s minimum statutory notice of termination 
period under the applicable employment standards legislation (if any and if applicable).

The Participant’s participation in this Plan and acceptance of the Awards hereunder are 
voluntary. The Awards and payments hereunder are not compensation for services 
rendered and are an extraordinary item of compensation that is outside the scope of the 
Participant’s employment or engagement with the Company, whether written or oral, and 
nothing can or must automatically be inferred from such the granting of such Awards. The 
Awards do not form an integral, normal, or expected part of the Participant’s 
compensation from employment or engagement, and will not be counted for any 
purpose including relating to the calculation of any overtime, severance, resignation, 
termination of employment payments, or any long-service awards, bonuses, pension or 
retirement income or similar payments, and the Participant waives any claim on such basis.

Participation.  

No Participant shall have the right to be selected to receive an Award. No person selected to 
receive an Award shall have the right to be selected to receive a future Award, or, if selected to 
receive a future Award, the right to receive such future Award on terms and conditions identical 
or in proportion in any way to any prior Award.

Rights as a Shareholder.  

A Participant shall have none of the rights of a shareholder with respect to Common Shares 
covered by any Award until the Participant becomes the record holder of such Common Shares.
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AMENDMENT, MODIFICATION, SUSPENSION AND TERMINATION

Amendment, Modification, Suspension and Termination. 

Subject to any applicable rules of the TSXV, the Board (which for these purposes does not 
include a reference to a Committee) may from time to time, in its absolute discretion and 
without the approval of shareholders, make the following amendments to the Plan or any 
Option or Award:

amend the vesting provisions of the Plan, any Option or any Award;

amend the Plan, an Option or Award as necessary to comply with applicable law 
or the requirements of the TSXV or any other regulatory body having authority over 
the Company, the Plan or the shareholders; 

any amendment of a "housekeeping" nature, including, without limitation, to clarify 
the meaning of an existing provision of the Plan, correct or supplement any 
provision of the Plan that is inconsistent with any other provision of the Plan, correct 
any grammatical or typographical errors or amend the definitions in the Plan 
regarding administration of the Plan; and

any amendment respecting the administration of the Plan; and

any other amendment that does not require the approval of shareholders under 
this Article 14.

Shareholder approval is required for any of the following amendments to the Plan or any 
Awards and with respect to those amendments listed in Section 14.1(b)(i)-(vi) Disinterested 
Shareholder Approval is required:

any individual Award grant or amendment to this Plan that would result in or permit 
the maximum aggregate number of Shares which may be issued under Awards 
granted or issued to Insiders (as a group) to exceed ten percent 10% of the issued 
Shares at any point in time; 

any individual Award grant or amendment to this Plan that would result in or permit 
the grant to Insiders (as a group), within a twelve (12) month period, of an 
aggregate number of Shares exceeding ten percent (10%) of the issued Shares, 
calculated on the date the Award is granted to any Insider; 

any individual Award grant or amendment to this Plan that would result in or permit 
the number of Shares issued to any individual in any twelve (12) month period 
under this Plan to exceeding five percent (5%) of the issued Shares of the 
Company; 

any reduction in the exercise price of an Option or SAR, or the extension of the term 
of an Option, if the Participant is an Insider of the Company at the time of the 
proposed amendment;

any amendment to an Award that results in a benefit to an Insider, and for further 
clarity, if the Company cancels any Award and within one year grants or issues a 
new Award to the same person, that is considered an amendment;
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any individual Award grant that would result in the Total Share Authorization being 
exceeded;

any change that would materially modify the eligibility requirements for 
participation in this Plan;

an increase to the Total Share Authorization;

any amendment that would extend the maximum permittable term of any Award; 
and

any amendment to Section 14.1(a) and this Section 14.1(b);

Other than as expressly provided in an Award Agreement or as set out in Section 11.2
hereof or with respect to a Change of Control, the Committee shall not alter or impair any 
rights or increase any obligations with respect to an Award previously granted under the 
Plan without the consent of the Participant.

Adjustment of Awards Upon the Occurrence of Unusual or Nonrecurring Events. 

Subject to the approval of the TSXV, the Committee may make adjustments in the terms and 
conditions of, and the criteria included in, Awards in recognition of unusual or nonrecurring events 
in addition to the events described in Article 11 hereof affecting the Company or the financial 
statements of the Company or of changes in applicable laws, regulations or accounting 
principles, whenever the Committee determines that such adjustments are appropriate in order 
to prevent unintended dilution or enlargement of the benefits or potential benefits intended to be 
made available under the Plan. The determination of the Committee as to the foregoing 
adjustments, if any, shall be conclusive and binding on Participants under the Plan.

Awards Previously Granted. 

Notwithstanding any other provision of the Plan to the contrary, no termination, amendment, 
suspension or modification of the Plan shall adversely affect in any material way any Award 
previously granted under the Plan, without the written consent of the Participant holding such 
Award.

U.S. TAXPAYERS 

U.S. Participants

Any Option granted under the Plan to a Participant who is a citizen or resident of the United States 
(including its territories, possessions and all areas subject to the jurisdiction) or otherwise a "U.S. 
person" as defined in Rule 902(k) of Regulation S under the U.S. Securities Act (a "U.S. Participant") 
may, at the sole discretion of the Company, be an incentive stock option (an "ISO") within the 
meaning of Section 422 of the Code, but only if so designated by the Company in the Award 
Agreement evidencing such Option.  Subject to any limitations in Section 3.5(a), the aggregate 
number of Shares reserved for issuance in respect of ISOs shall not exceed 22,272,662 Common 
Shares. No provision of this Plan, as it may be applied to a U.S. Participant with respect to Options 
which are designated as ISOs, shall be construed so as to be inconsistent with any provision of 
Section 422 of the Code or the Treasury Regulations thereunder.  Grants of Options to U.S. 
Participants which are not designated as or otherwise do not qualify as ISOs will be treated as non-
statutory stock options for U.S. federal tax purposes.  Notwithstanding anything in this Plan 
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contained to the contrary, the following provisions shall apply to ISOs granted to each U.S. 
Participant:

ISOs shall only be granted to individual U.S. Participants who are, at the time of grant, 
employees of the Company within the meaning of the Code;

the aggregate fair market value (determined as of the time an ISO is granted) of the 
Common Shares subject to ISOs exercisable for the first time by a U.S. Participant during 
any calendar year under this Plan and all other stock option plans, within the meaning of 
Section 422 of the Code, of the Company shall not exceed One Hundred Thousand Dollars 
in U.S. funds (U.S.$100,000);

the Exercise Price for Common Shares under each ISO granted to a U.S. Participant 
pursuant to this Plan shall be not less than Fair Market Value of such Common Shares at 
the time the Option is granted, as determined in good faith by the Committee at such 
time (unless such ISO is granted pursuant to an assumption or substitution for another option 
in a manner satisfying the provisions of Section 424(a) of the Code);

if any U.S. Participant to whom an ISO is to be granted under the Plan at the time of the 
grant of such ISO is the owner of Voting Securities possessing more than ten percent (10%) 
of the total combined voting power of all classes of shares of the Company, then the 
following special provisions shall be applicable to the ISO granted to such individual:

the Exercise Price (per Common Share) subject to such ISO shall not be less than 
one hundred ten percent (110%) of the Fair Market Value of one Common Share 
at the time of grant; and

for the purposes of this Section 15.1 only, the exercise period shall not exceed five 
(5) years from the date of grant;

an ISO cannot be transferred assigned, pledged or hypothecated or otherwise disposed 
of by the Participant except by will or the laws of descent and distribution;

in the event that this Plan is not approved by the shareholders of the Corporation as 
required by Section 422 of the Code within twelve (12) months before or after the date of 
adoption of the Plan by the Board, ISOs granted under the Plan automatically will be 
deemed to be nonqualified stock options.

no ISO may be granted hereunder to a U.S. Participant following the expiration of ten (10) 
years after the date on which this Plan is adopted by the Company or the date on which 
the Plan is approved by the shareholders of the Company, whichever is earlier;

no ISO granted to a U.S. Participant under the Plan shall become exercisable unless and 
until the Plan shall have been approved by the shareholders of the Company; and

the Corporation shall not be liable to any Participant or to any other person if it is 
determined that an Option intended to be an ISO does not qualify as an ISO.

Disqualifying Dispositions

Each person awarded an ISO under this Plan shall notify the Corporation in writing immediately 
after the date he or she makes a disposition or transfer of any Common Shares acquired pursuant 
to the exercise of such ISO if such disposition or transfer is made: (i) within two years from the date 
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of grant of the ISO; or (ii) within one year after the date such person acquired the Common Shares.  
Such notice shall specify the date of such disposition or other transfer and the amount realized, in 
cash, other property, assumption of indebtedness or other consideration, by the person in such 
disposition or other transfer.  The Corporation may, if determined by the Committee and in 
accordance with procedures established by it, retain possession of any Common Shares acquired 
pursuant to the exercise of an ISO as agent for the applicable person until the end of the later of 
the periods described in clause (a) or (b) above, subject to complying with any instructions from 
such person as to the sale of such Common Shares.

Section 409A of the Code

This Plan and Awards will be construed and interpreted to be exempt from, or where not 
so exempt, to comply with Section 409A of the Code to the extent required to preserve 
the intended tax consequences of this Plan.  Any reference in this Plan to Section 409A of 
the Code also include any regulation promulgated thereunder or any other formal 
guidance issued by the Internal Revenue Service with respect to Section 409A of the Code.  
Each Award shall be drafted, construed and administered such that the Award either (A) 
qualifies for an exemption from the requirements of Section 409A of the Code or (B) satisfies 
the requirements of Section 409A of the Code.  If an Award is subject to Section 409A of 
the Code, (I) distributions shall only be made in a manner and upon an event permitted 
under Section 409A of the Code, (II) payments to be made upon a termination of 
employment or service shall only be made upon a Separation from Service, (III) unless the 
Award specifies otherwise, each installment payment shall be treated as a separate 
payment for purposes of Section 409A of the Code, and (IV) in no event shall a Participant, 
directly or indirectly, designate the calendar year in which a distribution is made except in 
accordance with Section 409A of the Code.  To the extent that an Award or payment, or 
the settlement or deferral thereof, is subject to Section 409A of the Code, the Award will 
be granted, paid, settled or deferred in a manner that will meet the requirements of 
Section 409A of the Code, such that the grant, payment, settlement or deferral will not be 
subject to the additional tax or interest applicable under Section 409A of the Code.  The 
Corporation reserves the right to amend this Plan to the extent it reasonably determines is 
necessary in order to preserve the intended tax consequences of this Plan in light of 
Section 409A of the Code.  In no event will the Corporation or any of its subsidiaries or 
Affiliates be liable for any tax, interest or penalties that may be imposed on a Participant 
under Section 409A of the Code or any damages for failing to comply with Section 409A 
of the Code.

All terms of the Plan that are undefined or ambiguous must be interpreted in a manner 
that complies with Section 409A of the Code if necessary to comply with Section 409A of 
the Code.

The Committee, in its discretion, may permit the acceleration of the time or schedule of 
payment of a U.S. Participant's vested Awards in the Plan that constitute "deferred 
compensation" subject to Section 409A of the Code under circumstances that constitute 
permissible acceleration events under Section 409A of the Code.

Notwithstanding any provisions of the Plan to the contrary, in the case of any "specified 
employee" within the meaning of Section 409A of the Code who is a U.S. Participant, 
distributions of non-qualified deferred compensation under Section 409A of the Code 
made in connection with a Separation from Service may not be made prior to the date 
which is six months after the date of Separation from Service (or, if earlier, the date of death 
of the U.S. Participant).  Any amounts subject to a delay in payment pursuant to the 
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preceding sentence shall be paid as soon practicable following such six-month 
anniversary of such Separation from Service.

Section 83(b) Election

If a Participant makes an election pursuant to Section 83(b) of the Code with respect to an Award 
of Shares subject to vesting or other forfeiture conditions, the Participant shall be required to 
promptly file a copy of such election with the Corporation.

Application of Article 15 to U.S. Participants

For greater certainty, the provisions of this Article 15 shall only apply to U.S. Participants.

TAX AND WITHHOLDING

Withholding. 

Notwithstanding any other provision of this Plan, all distributions, delivery of Shares or 
payments (including, for greater certainty, payments of Cash Equivalent) to a Participant 
(or to the liquidator, executor or administrator, as the case may be, of the estate of such 
Participant) under the Plan shall be made net of applicable taxes and social security and 
other source deductions. The Board 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, 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 Board deems appropriate. 

Participants will be responsible for (and will indemnify the Company and any Affiliate in 
respect of) all taxes, social security contributions (including, if the terms of the Participant’s 
Option Agreement so provides, and if lawful, employer social security contributions) and 
other liabilities arising out of or in connection with any Award or the acquisition, holding or 
disposal of Shares. If the Company or any Affiliate or the trustee of any employee benefit 
trust has any liability to pay or account for any such tax or contribution, it may meet the 
liability by: 

selling Shares to which the Participant becomes entitled on his behalf and using 
the proceeds to meet the liability; 

deducting the amount of the liability from any cash payment due under this Plan; 

reducing the number of Shares to which the Participant would otherwise be 
entitled; and/or 

deducting the amount from any payment of salary, bonus or other payment due 
to the Participant. 

A Canadian tax resident Participant shall not settle any tax or social security contributions, 
or other such liabilities, by the sale of Shares, acquired through a prior Award, to the 
Company.
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Acknowledgement. 

With an Award Agreement, (i) Participant shall acknowledge and agree that the ultimate liability 
for all taxes legally payable by Participant is and remains Participant's responsibility and may 
exceed the amount actually withheld by the Company; (ii) Participant shall further acknowledge 
that the Company: (a) makes no representations or undertakings regarding the treatment of any 
taxes in connection with any aspect of this Plan; and (b) does not commit to and is under no 
obligation to structure the terms of this Plan to reduce or eliminate Participant's liability for taxes or 
achieve any particular tax result, and (iii) further, if Participant has become subject to tax in more 
than one jurisdiction, Participant shall acknowledge that the Company may be required to 
withhold or account for taxes in more than one jurisdiction.

Participant's Tax Responsibility

It is the responsibility of the Participant to ensure that they adhere to tax legislation in their 
jurisdiction regarding the reporting of benefits derived from the exercise or settlement of an 
Award.

SUCCESSORS

Any obligations of the Company or an Affiliate under the Plan with respect to Awards granted 
hereunder shall be binding on any successor to the Company or Affiliate, respectively, whether 
the existence of such successor is the result of a direct or indirect purchase, merger, consolidation 
or otherwise, of all or substantially all of the businesses and/or assets of the Company or Affiliate, 
as applicable.

GENERAL PROVISIONS 

Forfeiture Events and Clawback. 

Notwithstanding any other provisions in this Plan, any Award which is subject to recovery under 
any law, government regulation or stock exchange listing requirement, will be subject to such 
deductions and clawback as may be required to be made pursuant to such law, government 
regulation or stock exchange listing requirement (or any policy adopted by the Company 
pursuant to any such law, government regulation or stock exchange listing requirement). Without 
limiting the generality of the foregoing, the Board may provide in any case that outstanding 
Awards (whether or not vested or exercisable) and the proceeds from the exercise or disposition 
of Awards or Shares acquired under Awards will be subject to forfeiture and disgorgement to the 
Company, with interest and other related earnings, if the Participant to whom the Award was 
granted violates (a) a non-competition, non-solicitation, confidentiality or other restrictive 
covenant by which he or she is bound, or (b) any policy adopted by the Company applicable to
the Participant that provides for forfeiture or disgorgement with respect to incentive 
compensation that includes Awards under the Plan. In addition, the Board may require forfeiture 
and disgorgement to the Company of outstanding Awards and the proceeds from the exercise 
or disposition of Awards or Shares acquired under Awards, with interest and other related earnings, 
to the extent required by law or applicable stock exchange listing standards and any related 
policy adopted by the Company. Each Participant, by accepting or being deemed to have 
accepted an Award under the Plan, agrees to cooperate fully with the Board, and to cause any 
and all permitted transferees of the Participant to cooperate fully with the Board, to effectuate 
any forfeiture or disgorgement required hereunder. Neither the Board nor the Company nor any 
other Person, other than the Participant and his or her permitted transferees, if any, will be 
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responsible for any adverse tax or other consequences to a Participant or his or her permitted 
transferees, if any, that may arise in connection with this Section 18.1.

Legend. 

The certificates for Common Shares may include any legend that the Committee deems 
appropriate to reflect any restrictions on transfer of such Common Shares. 

Delivery of Title. 

The Company shall have no obligation to issue or deliver evidence of title for Common Shares 
issued under the Plan prior to: 

Obtaining any approvals from governmental agencies that the Company determines are 
necessary or advisable; and 

Completion of any registration or other qualification of the Common Shares under any 
applicable law or ruling of any governmental body that the Company determines to be 
necessary or advisable.

Investment Representations. 

The Committee may require each Participant receiving Common Shares pursuant to an Award 
under this Plan to represent and warrant in writing that the Participant is acquiring the Common 
Shares for investment and without any present intention to sell or distribute such Common Shares.

Uncertificated Common Shares. 

To the extent that the Plan provides for issuance of certificates to reflect the transfer of Common 
Shares, the transfer of such Common Shares may be effected on a non-certificated basis to the 
extent not prohibited by applicable law or the rules of any applicable stock exchange.

Unfunded Plan. 

Participants shall have no right, title or interest whatsoever in or to any investments that the 
Company or an Affiliate may make to aid it in meeting its obligations under the Plan. Nothing 
contained in the Plan, and no action taken pursuant to its provisions, shall create or be construed 
to create a trust of any kind, or a fiduciary relationship between the Company or an Affiliate and 
any Participant, beneficiary, legal representative or any other person. Awards shall be general 
unsecured obligations of the Company, except that if an Affiliate executes an Award Agreement 
instead of the Company the Award shall be a general unsecured obligation of the Affiliate and 
not any obligation of the Company. To the extent that any individual acquires a right to receive 
payments from the Company or an Affiliate, such right shall be no greater than the right of an 
unsecured general creditor of the Company or Affiliate, as applicable. All payments to be made 
hereunder shall be paid from the general funds of the Company or Affiliate, as applicable, and 
no special or separate fund (unless decided otherwise by the Company) shall be established and 
no segregation of assets shall be made to assure payment of such amounts except as expressly 
set forth in the Plan. 
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No Fractional Common Shares. 

No fractional Common Shares shall be issued or delivered pursuant to the Plan or any Award 
Agreement. In such an instance, unless the Committee determines otherwise, fractional Common 
Shares and any rights thereto shall be forfeited or otherwise eliminated.

Other Compensation and Benefit Plans. 

Nothing in this Plan shall be construed to limit the right of the Company or an Affiliate to establish 
other compensation or benefit plans, programs, policies or arrangements. Except as may be 
otherwise specifically stated in any other benefit plan, policy, program or arrangement, no Award 
shall be treated as compensation for purposes of calculating a Participant's rights under any such 
other plan, policy, program or arrangement.

No Constraint on Corporate Action. 

Nothing in this Plan shall be construed (i) to limit, impair or otherwise affect the Company's or an 
Affiliate's right or power to make adjustments, reclassifications, reorganizations or changes in its 
capital or business structure, or to merge or consolidate, or dissolve, liquidate, sell or transfer all or 
any part of its business or assets, or (ii) to limit the right or power of the Company or an Affiliate to 
take any action which such entity deems to be necessary or appropriate.

Compliance with Canadian Securities Laws. 

All Awards and the issuance of Common Shares underlying such Awards issued pursuant to the 
Plan will be issued pursuant to an exemption from the prospectus requirements of Canadian 
securities laws where applicable.

LEGAL CONSTRUCTION

Gender and Number. 

Except where otherwise indicated by the context, any masculine term used herein also shall 
include the feminine, the plural shall include the singular, and the singular shall include the plural. 

Headings

The headings used herein are for convenience only and are not to affect the interpretation of the 
Plan.

Severability. 

In the event any provision of this Plan shall be held illegal or invalid for any reason, the illegality or 
invalidity shall not affect the remaining parts of the Plan, and the Plan shall be construed and 
enforced as if the illegal or invalid provision had not been included.

Requirements of Law. 

The granting of Awards and the issuance of Common Shares under the Plan shall be subject to all 
applicable laws, rules and regulations, and to such approvals by any governmental agencies or 
securities exchanges as may be required. The Company or an Affiliate shall receive the 
consideration required by law for the issuance of Awards under the Plan. The inability of the 
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Company or an Affiliate to obtain authority from any regulatory body having jurisdiction, which 
authority is deemed by the Company or an Affiliate to be necessary for the lawful issuance and 
sale of any Common Shares hereunder, shall relieve the Company or Affiliate of any liability in 
respect of the failure to issue or sell such Common Shares as to which such requisite authority shall 
not have been obtained.

Governing Law. 

The Plan and each Award Agreement shall be governed by the laws of the Province of British 
Columbia excluding any conflicts or choice of law rule or principle that might otherwise refer 
construction or interpretation of the Plan to the substantive law of another jurisdiction.

Compliance with Section 409A of the Code.

To the extent the Plan is applicable to a particular Participant subject to the Code, it is 
intended that this Plan and any Awards made hereunder shall not provide for the payment 
of "deferred compensation" within the meaning of Section 409A of the Code or shall be 
structured in a manner and have such terms and conditions that would not cause such a 
Participant to be subject to taxes and interest pursuant to Section 409A of the Code. This 
Plan and any Awards made hereunder shall be administrated and interpreted in a manner 
consistent with this intent.

To the extent that any amount or benefit in favour of a Participant who is subject to the 
Code would constitute "deferred compensation" for purposes of Section 409A of the Code 
would otherwise be payable or distributable under this Plan or any Award Agreement by 
reason of the occurrence of a Change of Control or the Participant's disability or 
separation from service, such amount or benefit will not be payable or distributable to the 
Participant by reason of such circumstance unless: (i) the circumstances giving rise to such 
Change of Control, disability or separation from service meet the description or definition 
of "change in control event," "disability," or "separation from service," as the case may be, 
in Section 409A of the Code and applicable proposed or final Treasury regulations 
thereunder, and (ii) the payment or distribution of such amount or benefit would otherwise 
comply with Section 409A of the Code and not subject the Participant to taxes and interest 
pursuant to Section 409A of the Code. This provision does not prohibit the vesting of any 
Award or the vesting of any right to eventual payment or distribution of any amount or 
benefit under this Plan or any Award Agreement.

The Committee shall use its reasonable discretion to determine the extent to which the 
provisions of this Section 19.6 will apply to a Participant who is subject to taxation under 
the ITA.

A - 38



 

  

SCHEDULE "A" 
OPTION CERTIFICATE 

PERIMETER MEDICAL IMAGING AI, INC. 

AMENDED AND RESTATED OMNIBUS EQUITY INCENTIVE PLAN 

OPTION CERTIFICATE 

This Certificate is issued pursuant to the provisions of the Perimeter Medical Imaging AI, Inc. (the 
"Company") Amended and Restated Omnibus Equity Incentive plan (the "Plan") and evidences 
that [•] is the holder (the "Optionee") of an option (the "Option") to purchase Common Shares 
Without Par Value (the "Common Shares") in the capital stock of the Company subject to the 
terms and conditions set out herein.   

Subject to the provisions of the Plan: 

(a) The Optionee may purchase up to [•] Common Shares pursuant to this Option, as and 
to the extent that the Option vests and becomes exercisable; 

(b) The exercise price of the Option is [•] per Common Share (the "Exercise Price");  

(c) the grant date of the Option is [•]; 

(d) the expiry date of the Option is [•] (the "Expiry Date");  

(e) Non-Qualified Securities (Canadian Participant);; and 

(f) the Option shall vest in accordance with the following schedule: 

(i) [•]; and 

(ii) [•]. 

The vested portion or portions of the Option may be exercised at any time and from time to time 
from and including the grant date through to 5:00 p.m. local time in Vancouver, British Columbia 
on the Expiry Date by delivering to the administrator of the Plan an Exercise Notice, in the form 
provided in the Plan, together with this Certificate and (a) a certified cheque or bank draft 
payable to "Perimeter Medical Imaging AI, Inc." in an amount equal to the aggregate of the 
Exercise Price of the Common Shares in respect of which the Option is being exercised or (b) if an 
alternative arrangement has been made with the Company (i.e. Cashless Exercise), notice of the 
election to exercise on such alternative basis. 

This Certificate and the Option evidenced hereby are only assignable, transferable or negotiable 
in limited circumstance and are subject to the detailed terms and conditions contained in the 
Plan, the terms and conditions of which the Optionee hereby expressly agrees with the Company 
to be bound by.  This Certificate is issued for convenience only and in the case of any dispute with 
regard to any matter in respect hereof, the provisions of the Plan and the records of the Company 
will prevail. 

The Option is also subject to the terms and conditions contained in the schedules, if any, attached 
hereto.  All terms not otherwise defined in this Certificate will have the meanings given to them 
under the Plan. 
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Wherever possible, each provision of this Certificate shall be interpreted in such manner as to be 
effective and valid under applicable law, but if any provision of this Certificate is held to be invalid, 
illegal or unenforceable in any respect under any applicable law or rule in any jurisdiction, such 
invalidity, illegality or unenforceability shall not affect any other provision or any other jurisdiction, 
but this Certificate shall be reformed, construed and enforced in such jurisdiction as if such invalid, 
illegal or unenforceable provision had never been contained herein. 

This Certificate and the Plan embody the entire agreement and understanding among the parties 
and supersede and pre-empt any prior understandings, agreements or representations by or 
among the parties, written or oral, which may have related to the subject matter hereof in any 
way. 

This Agreement shall bind and enure to the benefit of the Optionee and the Company and their 
respective successors and permitted assigns. 

Dated this [•] day of [•]. 

PERIMETER MEDICAL IMAGING AI, INC. 

  

Per:  

 Administrator, Amended and Restated 
Omnibus Equity Incentive Plan 
Perimeter Medical Imaging AI, Inc. 
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PERIMETER MEDICAL IMAGING AI, INC. 

AMENDED AND RESTATED OMNIBUS EQUITY INCENTIVE PLAN 

OPTION CERTIFICATE - SCHEDULE 

The additional terms and conditions attached to the Option represented by this Certificate are as 
follows: 

1. [•] 

 

 

PERIMETER MEDICAL IMAGING AI, INC. 

  

Per:  

 Administrator, Amended and Restated 
Omnibus Equity Incentive Plan 
Perimeter Medical Imaging AI, Inc. 
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SCHEDULE "B" 
EXERCISE NOTICE 

PERIMETER MEDICAL IMAGING AI, INC. 

EXERCISE NOTICE 

TO: The Administrator, Amended and Restated Omnibus Equity Incentive Plan 
 Perimeter Medical Imaging AI, Inc. 
 359 Eastern Avenue 

Suite 110 
Toronto, ON M4M 1B7 
Canada 

  
The undersigned hereby irrevocably gives notice, pursuant to the Perimeter Medical Imaging AI, 
Inc. Amended and Restated Omnibus Equity Incentive Plan (the "Plan"), of the exercise of the 
Option to acquire and hereby subscribes for (cross out inapplicable item): 

Number of Common Shares:   

Exercise Price (per Common Share)  CAD$ 

Aggregate Purchase Price  CAD$ 

Amount enclosed   CAD$ 

 Check here if alternative arrangements have been made with respect to Aggregate 
Purchase Price (i.e. Cashless Exercise) otherwise please contact the Company with details 
where the amount enclosed does not equal the Aggregate Purchase Price above 

The undersigned tenders herewith a certified cheque or bank draft payable to "Perimeter Medical 
Imaging AI, Inc." in an amount equal to the Aggregate Purchase Price of the aforesaid Common 
Shares and directs the Company to issue and deliver the certificate or statement evidencing said 
Common Shares as follows: 
 

Registration Instructions  Delivery Instructions 
   Same as Registration Instructions 

(Name)  OR 
   
   
   

(Address)  (Address) 
 
By executing this Exercise Notice the undersigned hereby confirms that the undersigned has read 
the Plan and agrees to be bound by the provisions of the Plan.  All terms not otherwise defined in 
this Exercise Notice will have the meanings given to them under the Option Certificate. 

DATED the ________ day of ____________________, __________. 

   
Name of Optionee (Please Print)  Signature of Optionee 
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SCHEDULE "C" 
AWARD CERTIFICATE 

PERIMETER MEDICAL IMAGING AI, INC. 

AMENDED AND RESTATED OMNIBUS EQUITY INCENTIVE PLAN 

[RESTRICTED SHARE UNIT/PERFORMANCE SHARE UNIT/DEFERRED SHARE UNIT/STOCK APPRECIATION 
RIGHT] AWARD CERTIFICATE 

This Certificate is issued pursuant to the provisions of the Perimeter Medical Imaging AI, Inc. (the 
"Company") Amended and Restated Omnibus Equity Incentive plan (the "Plan") and evidences 
that [•] is the holder (the "Holder") of an award (the "Award") issued pursuant to the Plan and 
subject to the terms and conditions set out herein.   

Subject to the provisions of the Plan: 

Your Grant:  [Details of Award to be Inserted] 

Grant Price  [To be Inserted if Applicable] 

Performance Goals:  [To be Inserted if Applicable] 

Vesting Conditions:  [To be Inserted if Applicable] 

Exercise Conditions:  [To be Inserted if Applicable] 

Settlement Date:  [To be Inserted if Applicable] 

Expiry Date:  [To be Inserted if Applicable] 

Other Terms and Conditions:  [To be Inserted if Applicable] 

The Award is also subject to the terms and conditions contained in the schedules, if any, attached 
hereto.  All terms not otherwise defined in this Certificate will have the meanings given to them 
under the Plan. 

This Certificate and the Award evidenced hereby are only assignable, transferable or negotiable 
in limited circumstance and are subject to the detailed terms and conditions contained in the 
Plan, the terms and conditions of which the Holder hereby expressly agrees with the Company to 
be bound by.  This Certificate is issued for convenience only and in the case of any dispute with 
regard to any matter in respect hereof, the provisions of the Plan and the records of the Company 
will prevail. 

All terms not otherwise defined in this Certificate will have the meanings given to them under the 
Plan. 

Wherever possible, each provision of this Certificate shall be interpreted in such manner as to be 
effective and valid under applicable law, but if any provision of this Certificate is held to be invalid, 
illegal or unenforceable in any respect under any applicable law or rule in any jurisdiction, such 
invalidity, illegality or unenforceability shall not affect any other provision or any other jurisdiction, 
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but this Certificate shall be reformed, construed and enforced in such jurisdiction as if such invalid, 
illegal or unenforceable provision had never been contained herein. 

This Certificate and the Plan embody the entire agreement and understanding among the parties 
and supersede and pre-empt any prior understandings, agreements or representations by or 
among the parties, written or oral, which may have related to the subject matter hereof in any 
way. 

This Agreement shall bind and enure to the benefit of the Holder and the Company and their 
respective successors and permitted assigns. 

Dated this [•] day of [•]. 

PERIMETER MEDICAL IMAGING AI, INC. 

  

Per:  

 Administrator, Amended and Restated 
Omnibus Equity Incentive Plan 
Perimeter Medical Imaging AI, Inc. 
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PERIMETER MEDICAL IMAGING AI, INC. 

AMENDED AND RESTATED OMNIBUS EQUITY INCENTIVE PLAN 

AWARD CERTIFICATE - SCHEDULE 

The additional terms and conditions attached to the Award represented by this Certificate are as 
follows: 

1. [•] 

 

 

PERIMETER MEDICAL IMAGING AI, INC. 

  

Per:  

 Administrator, Amended and Restated 
Omnibus Equity Incentive Plan 
Perimeter Medical Imaging AI, Inc. 
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Schedule B  
Audit Committee Charter 

(See Attached) 

 



CHARTER OF THE AUDIT COMMITTEE 

OF THE BOARD OF DIRECTORS OF 

PERIMETER MEDICAL IMAGING AI, INC. 

 
 

Section 1    Purpose 
 

The Audit Committee (the “Committee”) is appointed by the board of directors (the “Board”) of Perimeter 
Medical Imaging AI, Inc. (the “Company”) to assist the Board in fulfilling its oversight responsibilities relating 
to financial accounting and reporting process and internal controls for the Company. The Charter may be 
amended only by the affirmative vote of the majority of the Board. 

 
The Committee’s primary duties and responsibilities are to: 

 
 conduct such reviews and discussions with management and the external auditors relating to the 

audit and financial reporting as are deemed appropriate by the Committee; 
 

 assess the integrity of internal controls and financial reporting procedures of the Company and 
ensure implementation of such controls and procedures; 

 
 ensure that there is an appropriate standard of corporate conduct including, if necessary, adopting 

a corporate code of ethics for senior financial personnel; 
 

 review the quarterly financial statements and management’s discussion and analysis of the 
Company’s financial position and operating results; 

 
 review the annual financial statements and management’s discussion and analysis of the 

Company’s financial position and operating results and report thereon to the Board for approval of 
same; 

 
 review and discuss with management the policies with respect to earnings press releases, as well 

as the financial information and earnings guidance to be provided to analysts and rating agencies; 
 

 select and monitor the independence and performance of the Company’s external auditors, 
including attending at private meetings with the external auditors and reviewing and approving all 
renewals or dismissals of the external auditors and their remuneration; 

 
 provide and establish open channels of communication between the Company’s management, 

internal accounting department, external auditor and directors;  
 

 provide oversight to related party transactions entered into by the Company; and 
 
 review and approve the investment policy of the company and review the investments held by the 

company on a quarterly basis. 
 

The Committee has the authority to conduct any investigation appropriate to its responsibilities, and it may 
request the external auditors as well as any officer of the Company, or outside counsel for the Company, 
to attend a meeting of the Committee or to meet with any members of, or advisors to, the Committee. The 
Committee shall have unrestricted access to the books, records, facilities and personnel of the Company 
and has the authority to retain, at the expense of the Company, special legal, accounting, or other 
consultants or experts to assist in the performance of the Committee’s duties. 

 
The Committee shall review and assess the adequacy of this Audit Committee Charter (the “Charter”) 
annually and submit any proposed revisions to the Board for approval. 

 
In fulfilling its responsibilities, the Committee will carry out the specific duties set out in Section 4 of this 
Charter. 
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While the Committee has the responsibilities and powers set forth in this Charter, it is not the duty of the 
Committee to plan or conduct audits, or to determine that the Company’s financial statements are complete 
and accurate. This is the responsibility of Company’s management, internal accounting department and 
external auditors. Because the primary function of the Committee is oversight, the Committee will be entitled 
to rely on the expertise, skills and knowledge of the Company’s management, internal accounting 
department, external auditors and other external advisors and the integrity and accuracy of information 
provided to the Committee by such persons in carrying out its oversight responsibilities. Nothing in this 
Charter is intended to change or in any way limit the responsibilities and duties of Company’s management, 
internal accounting department or external auditors. 

 
Section 2    Authority of the Audit Committee 

 
The Committee shall have the authority to: 

 
(a) engage (at the Company’s expense) independent counsel and other advisors as it determines 

necessary to carry out its duties; 
 

(b) conduct investigations that it believes, in its sole discretion, are necessary to carry out its 
responsibilities; 

 
(c) set and pay the compensation for advisors employed by the Committee; 

 
(d) communicate directly with the internal, if any, and external auditors; and 

 
(e) request that any director, officer or employee of the Company, or other persons whose advice and 

counsel are sought by the Committee (including, but not limited to, the Company’s legal counsel 
and the external auditors) meet with the Committee and any of its advisors and respond to their 
inquiries. 

 
(f) approve interim financial statements and associated documents for issuance 

 
Section 3    Composition and Meetings 

 
(a) The Committee and its membership shall meet all applicable legal, regulatory and listing 

requirements, including, without limitation, those of the British Columbia Securities Commission, 
the TSX Venture Exchange, the Business Corporations Act (British Columbia) and all applicable 
securities regulatory authorities. 

 
(b) The Committee shall be composed of three or more directors as shall be designated by the Board 

from time to time. The Board shall appoint from among the members of the Committee a member 
who shall serve as Chair. 

 
(c) The composition of the Committee will be determined by the Board such that the membership and 

independence requirements set out in the applicable legal, regulatory and listings requirements are 
satisfied. 

 
(d) The Committee shall meet at least quarterly, at the discretion of the Chair or a majority of its 

members, as circumstances dictate or as may be required by applicable legal or listing 
requirements. A minimum of two and at least 50% of the members of the Committee present either 
in person or by telephone shall constitute a quorum. 

 
(e) If within one hour of the time appointed for a meeting of the Committee, a quorum is not present, 

the meeting shall stand adjourned to the same hour on the next business day following the date of 
such meeting at the same place. If at the adjourned meeting a quorum as hereinbefore specified is 
not present within one hour of the time appointed for such adjourned meeting, such meeting shall 
stand adjourned to the same hour on the second business day following the date of such meeting 
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at the same place. If at the second adjourned meeting a quorum as hereinbefore specified is not 
present, the quorum for the adjourned meeting shall consist of the members then present. 

 
(f) If and whenever a vacancy shall exist, the remaining members of the Committee may exercise all 

of its powers and responsibilities so long as a quorum remains in office. 
 

(g) The time and place at which meetings of the Committee shall be held, and procedures at such 
meetings, shall be determined from time to time by the Committee. A meeting of the Committee 
may be called by letter, telephone, facsimile, email or other communication equipment, by giving 
at least 48 hours’ notice, provided that no notice of a meeting shall be necessary if all of the 
members are present either in person or by means of conference telephone or if those absent have 
waived notice or otherwise signified their consent to the holding of such meeting. 

 
(h) Any member of the Committee may participate in the meeting of the Committee by means of 

conference telephone or other communication equipment, and the member participating in a 
meeting pursuant to this paragraph shall be deemed, for purposes hereof, to be present in person 
at the meeting. 

 
(i) The Committee shall keep minutes of its meetings which shall be submitted to the Board. 

 
(j) The Committee may, from time to time, appoint any person who need not be a member, to act as 

a secretary at any meeting. 
 

(k) The Committee may invite such officers, directors and employees of the Company and its 
subsidiaries as the Committee may see fit, from time to time, to attend meetings of the Committee. 

 
(l) Any matters to be determined by the Committee shall be decided by a majority of votes cast at a 

meeting of the Committee called for such purpose. Actions of the Committee may be taken by an 
instrument or instruments in writing signed by all of the members of the Committee, and such 
actions shall be effective as though they had been decided by a majority of votes cast at a meeting 
of the Committee called for such purpose. All decisions or recommendations of the Committee shall 
require the approval of the Board prior to implementation. 

 
The Committee members will be elected annually at the first meeting of the Board following the annual 
general meeting of shareholders. Each member will continue to be a member thereof until such member’s 
successor is appointed, or until such member resigns or is removed from the Board. A member of the 
Committee will automatically cease to be a member of the Committee upon either ceasing to be a director 
of the Board or ceasing to meet the requirements established, from time to time, by any applicable legal, 
regulatory and listings requirements. 

 
Members of the Committee may receive fees for their service as Committee members as may be 
determined by the Board (or committee thereof) in its sole discretion. Members of the Committee may not 
receive any compensation from the Company except the fees they receive for their service as a member of 
the Board or any committee thereof. 

 
Section 4    Responsibilities 

 
A. Financial Accounting and Reporting Process and Internal Controls 

 
(a) The Committee shall review the annual audited financial statements to satisfy itself that they are 

presented in accordance with applicable generally accepted accounting principles (“GAAP”) and/or 
IFRS principles as required, and report thereon to the Board and recommend to the Board whether 
or not same should be approved prior to their being filed with the appropriate regulatory authorities. 
The Committee shall also review the interim financial statements. With respect to the annual audited 
financial statements, the Committee shall discuss significant issues regarding accounting 
principles, practices, and 
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judgments of management with management and the external auditors as and when the Committee 
deems it appropriate to do so. The Committee shall satisfy itself that the information contained in 
the annual audited financial statements is not significantly erroneous, misleading or incomplete and 
that the audit function has been effectively carried out. 

 
(b) The Committee shall review any material internal control reports prepared by management and the 

evaluation of such report by the external auditors, together with management’s response. 
 

(c) The Committee shall be satisfied that adequate procedures are in place for the review of the 
Company’s public disclosure of financial information extracted or derived from the Company’s 
financial statements, management’s discussion and analysis and interim earnings press releases, 
and periodically assess the adequacy of these procedures. 

 
(d) The Committee shall review management’s discussion and analysis relating to annual and interim 

financial statements and any other public disclosure documents, including interim earnings press 
releases, that are required to be reviewed by the Committee under any applicable laws before the 
Company publicly discloses this information. 

 
(e) The Committee shall meet no less frequently than annually with the external auditors and the Chief 

Financial Officer or, in the absence of a Chief Financial Officer, with the officer of the Company in 
charge of financial matters, to review accounting practices, internal controls and such other matters 
as the Committee, Chief Financial Officer or, in the absence of a Chief Financial Officer, the officer 
of the Company in charge of financial matters, deem appropriate. 

 
(f) The Committee shall inquire of management and the external auditors about significant risks or 

exposures, both internal and external, to which the Company may be subject, and assess the steps 
management has taken to minimize such risks. 

 
(g) The Committee shall review the post-audit or management letter containing the recommendations 

of the external auditors and management’s response and subsequent follow-up to any identified 
weaknesses. 

 
(h) The Committee shall ensure that there is an appropriate standard of corporate conduct including, 

if necessary, adopting a corporate code of ethics for senior financial personnel. 
 

(i) The Committee shall establish procedures for: 
(i) the receipt, retention and treatment of complaints received by the Company regarding 

accounting, internal accounting controls or auditing matters; and 
(ii) the confidential, anonymous submission by employees of the Company of concerns 

regarding questionable accounting or auditing matters. 
 

(j) The Committee shall provide oversight to related party transactions entered into by the Company. 
 

B. Independent Auditors 
 

(a) The Committee shall recommend to the Board the external auditors to be nominated, shall set the 
compensation for the external auditors, provide oversight of the external auditors and shall ensure 
that the external auditors report directly to the Committee. 

 
(b) The Committee shall be directly responsible for overseeing the work of the external auditors, 

including the resolution of disagreements between management and the external auditors 
regarding financial reporting. 

 
(c) The Committee shall pre-approve all audit and non-audit services not prohibited by law to be 

provided by the external auditors in accordance with this Charter. 
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(i) The Committee may delegate to one or more members of the Committee the authority to 
pre-approve permissible non-audit and tax services, as long as the pre-approved 
services are presented to the full Committee at its next regularly scheduled meeting. 

 
(d) The Committee shall monitor and assess the relationship between management and the external 

auditors and monitor, support and assure the independence and objectivity of the external auditors. 
 

(e) The Committee shall review the external auditors’ audit plan, including the scope, procedures and 
timing of the audit. 

 
(f) The Committee shall review the results of the annual audit with the external auditors, including 

matters related to the conduct of the audit. 
 

(g) The Committee shall obtain timely reports from the external auditors describing critical accounting 
policies and practices, alternative treatments of information within GAAP that were discussed with 
management, their ramifications, and the external auditors’ preferred treatment and material written 
communications between the Company and the external auditors. 

 
(h) The Committee shall review fees paid by the Company to the external auditors and other 

professionals in respect of audit and non-audit services on an annual basis. 
 

(i) The Committee shall review and approve the Company’s hiring policies regarding partners, 
employees and former partners and employees of the present and former auditors of the Company. 

 
(j) The Committee shall monitor and assess the relationship between management and the external 

auditors and monitor and support the independence and objectivity of the external auditors. 
 

C. Other Responsibilities 
 

The Committee shall perform any other activities consistent with this Charter and governing law, as the 
Committee or the Board deems necessary or appropriate. 

 
 
 

Dated:  September 08, 2023 
Approved by: Board of Directors of the Company 
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