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SPETZ INC. 
 

40 King St. West, Suite 5800, P.O. Box 1011, Scotia Plaza 
Toronto, Ontario 

M5H 3S1 
 

NOTICE OF ANNUAL GENERAL AND SPECIAL MEETING OF SHAREHOLDERS 
 
NOTICE IS HEREBY GIVEN THAT an annual general and special meeting of shareholders 
(the “Meeting”) of Spetz Inc. (the “Corporation”) will be held on August 1, 2025 at 1:00 p.m. 
(Toronto time). The Meeting can be accessed by way of live webcast by the following particulars: 
 

Webcast https://linkstar.marrellitrust.ca/pxlogin 
 

1. to receive the audited consolidated financial statements for the financial years ended 
December 31, 2024 and 2023, together with the auditor’s reports thereon; 

2. to elect directors of the Corporation; 

3. to appoint Ziv Haft certified public accountants, a BDO member firm, Chartered Professional 
Accountants as the auditors of the Corporation, for the coming financial year and to permit 
the directors of the Corporation to fix the remuneration for the auditors; 

4. to consider and, if thought advisable, to pass, with or without variation, an ordinary 
resolution ratifying, confirming and approving the Corporation’s proposed 2025 omnibus 
equity incentive compensation plan (the “Omnibus Plan”) and unallocated entitlements 
thereunder. The full text of the ordinary resolution is set out in the accompanying 
management information circular (the “Circular”); 

5. to consider and, if thought advisable, to pass, with or without variation, a special resolution 
authorizing the Corporation to amend its articles of incorporation to change the name of the 
Corporation to a name determined by the Board in its sole discretion, as more particularly 
described in the accompanying Circular; 

6. to consider and, if thought advisable, to pass, with or without variation, a special resolution 
authorizing and approving the continuance of the Corporation from Ontario to the Cayman 
Islands. The full text of the special resolution is set out in the accompanying Circular; and 

7. to transact such other business as may properly be brought before the Meeting or any 
adjournment or adjournments thereof. 

The record date for the determination of shareholders entitled to receive notice of and to vote at the 
Meeting is June 20, 2025 (the “Record Date”). Shareholders whose names have been entered in 
the register of shareholders at the close of business on the Record Date will be entitled to receive 
notice of and to vote at the Meeting. 
 

NOTICE-AND-ACCESS 
 
Notice is also hereby given that the Corporation has decided to use the notice-and-access method of 
delivery of meeting materials for the Meeting for beneficial owners of common shares (“Common 
Shares”) of the Corporation (the “Non-Registered Holders”) and for registered shareholders. The 
notice-and-access method of delivery of meeting materials allows the Corporation to deliver the 
meeting materials over the internet in accordance with the notice-and-access rules adopted by the 

https://linkstar.marrellitrust.ca/pxlogin
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Ontario Securities Commission under National Instrument 54-101 – Communication with Beneficial 
Owners of Securities of a Reporting Issuer. Under the notice-and-access system, registered 
shareholders will receive a form of proxy and the Non-Registered Holders will receive a voting 
instruction form enabling them to vote at the Meeting. However, instead of a paper copy of the notice 
of Meeting, the management information circular, the audited consolidated financial statements of 
the Corporation for the financial years ended December 31, 2024 and 2023 and related 
management’s discussion and analysis and other meeting materials (collectively, the “Meeting 
Materials”), shareholders receive a notification with information on how they may access such 
materials electronically. The use of this alternative means of delivery is more environmentally friendly 
as it will help reduce paper use and will also reduce the cost of printing and mailing the Meeting 
Materials to shareholders. Shareholders are reminded to view the Meeting Materials prior to voting. 
The Corporation will not be adopting stratification procedures in relation to the use of notice-and-
access provisions. 
 
Websites Where Meeting Materials Are Posted 
 
Meeting Materials can be viewed online under the Corporation’s profile at www.sedarplus.ca or on 
the Corporation’s website at  https://sonicstrategy.io.(the “Website”). The Meeting Materials will 
remain posted on the Website at least until the date that is one (1) year after the date the Meeting 
Materials were posted. 
 
How to Obtain Paper Copies of the Meeting Materials 
 
Shareholders may request that paper copies of the Meeting Materials be sent to them by postal 
delivery at no cost to them. Requests may be made up to one (1) year from the date the Meeting 
Materials are posted on the Website. In order to receive a paper copy of the Meeting Materials or if 
you have questions concerning notice-and-access, please contact the Corporation’s transfer agent 
and registrar, Marrelli Trust Company Limited, by calling toll free at 1-844-682-5888 or by email at 
info@marrellitrust.ca. Requests should be received by 4:00 p.m. (Eastern time) on July 21, 
2025 in order to receive the Meeting Materials in advance of the Meeting. 
 
The accompanying management information circular provides additional detailed information relating 
to the matters to be dealt with at the Meeting and is supplemental to, and expressly made a part of, 
this notice of annual and special meeting. Additional information about the Corporation and its 
financial statements are also available on the Corporation’s profile at www.sedarplus.ca. 
 
DATED at Toronto, Ontario this 25th day of June, 2025. 
 
BY ORDER OF THE BOARD OF DIRECTORS 

 /s/ “Mitchell Demeter” 
Mitchell Demeter 
Chief Executive Officer 

https://www.sedarplus.ca/landingpage/
https://sonicstrategy.io./
mailto:info@marrellitrust.ca
https://www.sedarplus.ca/landingpage/
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MANAGEMENT INFORMATION CIRCULAR 
FOR THE ANNUAL GENERAL AND SPECIAL MEETING OF SHAREHOLDERS  

OF SPETZ INC.  
 
This management information circular (the “Circular”) is provided in connection with the 
solicitation of proxies by the management of Spetz Inc. (the “Corporation”) for use at the 
annual general and special meeting (the “Meeting”) of the holders of common shares of 
the Corporation (the “Shareholders”) to be held on August 1, 2025, at the place and time 
and for the purposes set forth in the notice of annual general and special meeting of 
Shareholders (the “Notice of Meeting”) and at any adjournment thereof. This solicitation is 
being made primarily by mail, but proxies may also be solicited by directors or officers of the 
Corporation. The cost of the solicitation of proxies will be borne by the Corporation. 
 

APPOINTMENT AND REVOCATION OF PROXIES 
 
The persons named in the enclosed proxy (the “Proxy”) are directors and/or officers of the 
Corporation. A Shareholder has the right to appoint a person (who need not be a 
Shareholder) to attend and act for and on behalf of the Shareholder at the Meeting other 
than the persons named in the enclosed Proxy. To exercise this right, a Shareholder shall 
strike out the names of the persons named in the enclosed Proxy and insert the name of 
the Shareholder’s nominee in the blank space provided or complete another instrument of 
proxy. 
 
A proxy must be signed by the Shareholder or by his attorney in writing, or, if the Shareholder is a 
corporation, it must either be under its common seal or signed by a duly authorized officer. A proxy 
will not be valid unless it is deposited with the Corporation's registrar and transfer agent, Marrelli 
Trust Company Limited c/o DSA Corporate Services Limited Partnership. (the “Transfer Agent”), at 
82 Richmond Street East, 2nd Fl., Toronto, ON M5C 1P1, not less than forty-eight (48) hours 
(excluding Saturdays, Sundays and holidays) before the time of the Meeting or adjournment thereof. 
 
A Shareholder who has given a proxy may revoke it at any time before it is exercised. In addition to 
revocation in any other manner permitted by law, a proxy may be revoked by instrument in writing 
executed by the Shareholder or by his or her attorney authorized by a document that is signed in 
writing or by electronic signature, or, if the Shareholder is a corporation, it must either be signed by 
a duly authorized officer or attorney of the corporation, and deposited with the Transfer Agent at the 
address indicated in the preceding paragraph or at the registered office of the Corporation, at any 
time up to and including the last business day preceding the day of the Meeting, or any adjournment 
of it, at which the proxy is to be used or with the chair of the Meeting on the day of the Meeting or 
any adjournment of it. A revocation of a proxy does not affect any matter on which a vote has been 
taken prior to the revocation. 
 

VOTING OF SHARES AND EXERCISE OF DISCRETION OF PROXIES 
 
On any ballot that may be called for, the persons named in the enclosed Proxy will vote the shares 
in respect of which they are appointed in accordance with the instructions of the Shareholder. Where 
directions are given by the Shareholder in respect of voting for or against any resolution, the persons 
named in the enclosed Proxy will do so in accordance with such directions. In the absence of any 
instruction in a proxy, it is intended that such shares will be voted in favour of the motions 
proposed to be made at the Meeting as stated under the headings in this Circular. 
 
The enclosed Proxy, when properly signed, confers discretionary authority with respect to 
amendments or variations to the matters which may properly be brought before the Meeting. At the 
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time of printing this Circular, the management of the Corporation is not aware that any such 
amendments, variations or other matters are to be presented for action at the Meeting. However, if 
any other matters which are not now known to the management of the Corporation should properly 
come before the Meeting, the enclosed Proxies hereby solicited will be exercised on such matters in 
accordance with the best judgment of the nominee. 
 
In order to approve a motion proposed at the Meeting, a majority of greater than fifty percent (50%) 
of the votes cast will be required (an “Ordinary Resolution”) unless the motion requires a “Special 
Resolution”, in which case a majority of not less than two-thirds (i.e. 66.67%) of the votes cast will 
be required. In the event a motion proposed at the Meeting requires disinterested Shareholder 
approval, common shares held by Shareholders of the Corporation who are also “insiders”, as such 
term is defined under applicable securities laws, will be excluded from the count of votes cast on 
such motion. 
 

NOTICE-AND-ACCESS 
 
This year, as described in the notice-and-access notification mailed to Shareholders of the 
Corporation, the Corporation has elected to deliver the Meeting materials (as such term is defined in 
the Notice of Meeting) to Shareholders by posting the Meeting materials on the following website: 
https://sonicstrategy.io/  (the “Website”), the whole in accordance with the “notice-and-access” 
provisions under National Instrument 54-101 – Communication with Beneficial Owners of Securities 
of a Reporting Issuer (“NI 54-101”) and National Instrument 51-102 – Continuous Disclosure 
Obligations (“NI 51-102”). The use of this alternative means of delivery is more environmentally 
friendly as it will help reduce paper use and it will also reduce the Corporation’s printing and mailing 
costs. The Meeting materials will be available on the Website as of the day of mailing which is 
currently scheduled for July 2, 2025, and will remain on the Website for one (1) full year thereafter. 
The Meeting materials will also be available on SEDAR+ at www.sedarplus.ca. 
 
No Shareholders will receive paper copies of the Meeting materials unless they specifically request 
paper copies. Instead all Shareholders will receive a notice-and-access notification which will contain 
information on how to obtain electronic and paper copies of the Meeting materials in advance of the 
Meeting. If you wish to receive a paper copy of the Meeting materials or have questions about notice-
and-access, please contact the Transfer Agent at 1-844-682-5888. In order to receive a paper copy 
in time to vote before the meeting, your request should be received by July 21, 2025. 
 
The Corporation will send its proxy-related materials directly to non-objecting beneficial owners 
under NI 54-101. The Corporation intends to pay for proximate intermediaries to forward the proxy-
related materials and the voting instruction form to objecting beneficial owners under NI 54-101. 
 

ADVICE TO BENEFICIAL SHAREHOLDERS 
 
Subject to applicable laws, the only Shareholders entitled to vote at the Meeting are those whose 
names have been entered into the Corporation’s register as holders of common shares (each, a 
“Registered Shareholder”). However, the shares of the majority of the Corporation’s Shareholders 
are not held in their own name, but rather are registered in the name of nominee accounts (the 
“Non-Registered Shareholders”), usually The Canadian Depository for Securities Limited (“CDS”). 
CDS acts as a clearing agent for brokers and other intermediaries (the “Intermediaries”) who, in 
turn, act on behalf of the holders of the Corporation’s shares. 
 
As a result, Non-Registered Shareholders can only exercise their rights as beneficial owners of voting 
shares through CDS or a participant in the CDS depository service. This means that in order for Non-
Registered Shareholders to exercise their rights to vote their shares at the Meeting, they must 

https://www.sedarplus.ca/landingpage/
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provide voting instructions to the Registered Shareholder. 
 
If Non-Registered Shareholders wish to vote their shares, they must carefully review and 
follow the voting instructions provided by their Intermediary. 
 
Delivery of Voting Instructions by Non-Registered Shareholders 
 
Applicable regulatory policies require Intermediaries to seek voting instructions from Non-Registered 
Shareholders in advance of shareholder meetings. Each Intermediary has its own mailing procedures 
and provides its own return instructions, which should be carefully followed by Non-Registered 
Shareholders in order to ensure their shares are voted at the Meeting. Generally, Non-Registered 
Shareholders who receive meeting materials will be given either: 
 

(a) a form of proxy which has already been signed by the Intermediary (typically by a facsimile, 
stamped signature), which is restricted as to the number of the Corporation’s shares 
beneficially owned by the Non-Registered Shareholder but which is otherwise not 
completed. This form of proxy need not be signed by the Non-Registered Shareholder. In 
this case, the Non-Registered Shareholder who wishes to submit a proxy should complete 
the rest of the form of proxy and deliver the proxy in accordance with the instructions 
provided by the Intermediary; or 
 

(b) a voting instruction form which must be completed and signed by the Non-Registered 
Shareholder in accordance with the directions on the voting instruction form and returned 
to the Intermediary or its service company. In some cases, the completion of the voting 
instruction form by telephone, the internet or facsimile is permitted. 

 
The purpose of these procedures is to permit Non-Registered Shareholders to direct the voting of the 
shares that they beneficially own. These procedures do not permit a Non-Registered Shareholder to 
vote shares in person at the Meeting. 
 
Voting in Person by Non-Registered Shareholders 
 
A Non-Registered Shareholder who receives a form of proxy or a voting instruction form and wishes 
to vote at the Meeting in person should, in the case of a form of proxy, strike out the names of the 
persons designated in the form of proxy and insert the Non-Registered Shareholder’s name in the 
blank space provided or, in the case of a voting instruction form, follow the corresponding directions 
on the form. In either case, Non-Registered Shareholders should carefully follow the instructions of 
their Intermediary, including those regarding when and where the proxy or voting instruction form 
is to be delivered. 
 

INTEREST OF CERTAIN PERSONS OR COMPANIES IN MATTERS TO BE ACTED UPON 
 
Except as described elsewhere in this Circular, management of the Corporation is not aware of any 
material interest, direct or indirect, by way of beneficial ownership of securities or otherwise, of 
(a) any person who has been a director or executive officer of the Corporation at any time since the 
beginning of the Corporation’s last financial year, (b) any proposed nominee for election as a director 
of the Corporation, and (c) any associates or affiliates of any of the persons or companies listed in 
(a) and (b), in any matter to be acted on at the Meeting other than the election of directors or the 
appointment of auditors. 
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RECORD DATE 
 

The record date to determine a Shareholders eligibility to receive the Notice of Meeting and vote at 
the Meeting was fixed at June 20, 2025 (the “Record Date”). 

 
QUORUM 

 
A quorum for the transaction of business at the Meeting is two Shareholders, or one or more 
proxyholders representing two Shareholders, or one Shareholder and a proxyholder representing 
another Shareholder, holding or representing not less than five percent (5%) of the issued and 
outstanding Common Shares enjoying voting rights at the Meeting. 

 
VOTING SECURITIES AND PRINCIPAL HOLDERS 

 
The authorized capital of the Corporation consists of an unlimited number of Common Shares. As of 
the Record Date, 48,726,931 Common Shares were issued and outstanding, each Common Share 
carrying one (1) vote in respect of each matter to be voted upon at a meeting of Shareholders. As 
at the date hereof, to the knowledge of the Corporation, based on information provided on the 
System for Disclosure by Insiders (“SEDI”) and on information filed by third parties on the System 
for Electronic Data Analysis and Retrieval + (“SEDAR+”), no person or company beneficially owns, 
directly or indirectly, or exercises control or direction over, directly or indirectly, Common Shares 
carrying ten percent (10%) or more of the voting rights attached to all outstanding Common Shares 
of the Corporation. 
 

BUSINESS OF THE MEETING 
 
1. Financial Statements 
 
In connection with the Meeting, Shareholders are encouraged to read the audited consolidated 
financial statements of the Corporation for the financial years ended December 31, 2024 and 2023, 
the reports of the auditor thereon and accompanying management’s discussion and analysis. Paper 
copies of such documents may be obtained by a Shareholder upon request without charge from the 
Chief Executive Officer of the Corporation. These documents are also available on SEDAR+, which 
can be accessed at www.sedarplus.ca. 
 
2. Authorization for Board to Set Number of Directors 
 
Pursuant to section 125(3) of the Business Corporations Act (Ontario) (the “OBCA”), if the Articles 
of Incorporation of the Corporation (the “Articles”) provide for a minimum and maximum number 
of directors, the directors may, if a special resolution of shareholders so provides, fix by resolution 
the number of directors to be elected at an annual meeting. 
 
In addition, section 124(2) of the OBCA also provides that where a special resolution empowers 
directors to fix the number of directors in accordance with section 125(3) of the OBCA, the directors 
may appoint one or more directors between annual meetings, to hold office for a term expiring not 
later than the close of the next annual meeting of Shareholders, but the total numbers of directors 
so appointed may not exceed one and one-third times the number of directors required to have been 
elected at the previous annual meeting of Shareholders. 
 
From time to time, the board of directors of the Corporation (the “Board”) identifies an individual 
who could make a valuable contribution to the Corporation as a director. The Board wishes to have 
the ability to invite such an individual to join the Board between Shareholders’ meetings, without the 

https://www.sedarplus.ca/landingpage/
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need to create a vacancy, as this may restrict the Corporation’s ability to enhance the Board at the 
earliest opportunity. 
 
By adopting the proposed Special Resolution, it will be possible to more quickly take advantage of 
opportunities to augment the Board. At the same time, given the limitation on the number of directors 
who can be added between meetings and the expiry of the term of such directors at the next annual 
meeting of Shareholders, the Shareholders maintain their control over the composition of the Board. 
 
For these reasons, Shareholders will be asked to consider, and, if deemed advisable, to approve, 
with or without variation, a Special Resolution to empower the directors to fix the number of directors 
to be elected within the minimum and maximum number of directors provided for in the Articles. 
 
The text of this Special Resolution which management of the Corporation intends to place before the 
Meeting for the approval of the empowerment of the directors to fix the number of directors to be 
elected within the minimum and maximum number of directors provided for in the Articles is set 
forth below: 
 

“BE IT RESOLVED AS A SPECIAL RESOLUTION THAT: 
 

1) in accordance with section 125(3) of the Business Corporations Act (Ontario), 
the directors of the Corporation shall be empowered and authorized to 
determine the number of directors of the Corporation to be elected at annual 
meetings of Shareholders of the Corporation within the minimum and 
maximum numbers provided for in the Articles of Incorporation the 
Corporation; and  

2) any one director or officer of the Corporation be, and he is hereby authorized 
and instructed to take all such acts and proceedings and to execute and deliver 
all such applications, authorizations, certificates, documents and instruments, 
as in their opinion may be reasonably necessary or desirable for the 
implementation of this resolution.” 

 
3. Election of Directors 
 
The Board presently consists of four (4) directors. All of the current directors have been directors 
since the dates indicated below and all will be standing for re-election. The Board recommends that 
Shareholders vote FOR the election of the four (4) nominees of management listed in the following 
table. 
 
Each director will hold office until his reelection or replacement at the next annual meeting of the 
Shareholders unless he resigns his duties or his office becomes vacant following his death, dismissal 
or any other cause prior to such meeting. 
 
Unless otherwise instructed, proxies and voting instructions given pursuant to this solicitation by the 
management of the Corporation will be voted for the election of the proposed nominees. If any 
proposed nominee is unable to serve as a director, the individuals named in the enclosed 
form of proxy reserve the right to nominate and vote for another nominee in their 
discretion. 
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Nominees to the Board of Directors  
 
Name and Residence Position 

and Office 
Principal Occupation, Business or 

Employment 
Director 

Since 
Number of 

Common Shares 
Beneficially Owned, 

or over which 
Control or Direction 

is Exercised, 
Directly or 
Indirectly 

Michael Kron(2) 
Québec, Canada 

Director Mr. Kron is the current Chairman and CEO of 
AnywhereCommerce Inc. and has held these 
positions since May 2016. Previously, Mr. Kron 
served as CFO for six years. In addition, Mr. Kron 
has served as a director of a number of public 
company boards including former director and 
former Audit Committee Chairman of Sprylogics 
Inc. (TSX-V: SPY) and current Chair of the Audit 
Committee of Spetz Inc. Mr. Kron completed his 
undergraduate degree in commerce at Concordia 
University and earned his CPA designation at 
McGill University. 
 

May 17,  
2021 

115,704 

 Mark Binns(2) 
Vancouver, Canada 

Director Mr. Binns is a public company executive and 
blockchain industry veteran. He is the CEO of 
Carrier Connect Data Solutions (TSXV:CCDS) 
and former CEO of BIGG Digital Assets (TSXV: 
BIGG). Mr. Binns has also held board positions at 
WonderFi (TSX:WNDR), and Sparx Technologies, 
bringing extensive experience in capital markets, 
investor relations, fintech, and corporate 
strategy. 
 

March 21, 
2025 

0 

 Spencer MacLean 
Vancouver, Canada 

Director Mr. MacLean has over a decade of experience in 
capital markets, specializing in investing, capital 
raising, M&A, and corporate structuring. As a 
former lawyer at a boutique firm in Vancouver, 
he remains a member of the Law Society of 
British Columbia and the Canadian Bar 
Association. Currently, Mr. MacLean is a Director 
at Bromac Resources Ltd., and a Partner at Oro 
Capital Ltd., where he focuses on high-growth 
investment opportunities. His combined 
expertise in law, finance, and business strategy 
makes Mr. MacLean a valuable addition to the 
Board. 
 

March 21, 
2025 

0 

 Mitchell Demeter(2) 
Grand Cayman, 
Cayman Islands 

Chief 
Executive 
Officer and 

Director 

Mr. Demeter is a blockchain veteran and former 
President of Netcoins, where he helped expand 
one of Canada’s first regulated crypto trading 
platforms. He also co-founded one of Canada’s 
first crypto exchanges, which was acquired in 
2015, and launched the world’s first Bitcoin ATM.  
 

March 11, 
2025 

2,493,197 

 
Notes: 
(1) The information as to principal occupation, business or employment and shares beneficially owned or controlled is 

not within the knowledge of management of the Corporation and has been furnished by the respective individuals. 
(2) Member of the Audit Committee. 
 
Corporate Cease Trade Orders or Bankruptcies 
 
None of the proposed directors of the Corporation is, as at the date hereof, or has been, within the 
previous ten (10) years, a director, chief executive officer or chief financial officer of any company 
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(including the Corporation) that, (i) was subject to an order 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 an order 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, save 
as: 
 

1) Mitchell Demeter was a director of Neptune Digital Asset Corp from January 1, 2020 to 
April 1, 2025. On January 5, 2023, the British Columbia Securities Commission (the “BCSC”) 
(and, by reciprocation, the Alberta Securities Commission) issued a cease trade order (the 
“CTO”) in respect of all the securities of Neptune Digital Asset Corp (the “Securities”) due 
to Neptune Digital Asset Corp’s failure to file its annual audited financial statements, the 
management’s discussion and analysis and the certifications of annual filings for the year 
ended August  31, 2022 (the “Financial Materials”). On March 25, 2023, Neptune Digital 
Asset Corp filed the Financial Materials. On March 29, 2023, Neptune Digital Asset Corp filed 
the outstanding interim financial statements, the management’s discussion and analysis, and 
the certifications of interim filings for the three (3) month period ended November 30, 2022, 
and the BCSC subsequently issued an order revoking the CTO. 

2) Mark Binns was the Chief Executive Officer and a director of BIGG Digital Assets Inc. (“BIGG”) 
from August, 2019 to October, 2023, and Mitchell Demeter was a director of BIGG from 
August, 2020 to October, 2021.On May 3, 2021, BIGG applied for and was granted a 
management cease trade order (“MCTO”), which was revoked on July 12, 2021. Under the 
MCTO, all insider trading by Mark Binns, the Chief Executive Officer of BIGG, and another 
officer of BIGG, was temporarily ceased when BIGG did not file its annual financial statements 
and related MD&A for the year ended December 31, 2020, due to delays in the auditing 
process. The delays: (i) were directly related to the volume of audit testing required given 
the significant growth experienced by BIGG in 2020; (ii) were unique to the emerging 
cryptocurrency industry; and (iii) were not expected to continue in the future. 

 
None of the proposed directors of the Corporation is, as at the date hereof, or has been, within the 
previous ten (10) years, a director or executive officer of any company (including the Corporation) 
that, while that person was acting in that capacity, or within a year of that person ceasing to act in 
that capacity, became bankrupt, made a proposal under any legislation relating to bankruptcy or 
insolvency or was subject to or instituted any proceedings, arrangement or compromise with 
creditors or had a receiver, receiver manager or trustee appointed to hold its assets. 
 
Penalties or Sanctions 
 
None of the proposed directors of the Corporation has been subject to (i) 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 (ii) 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. 
 
Personal Bankruptcies 
 
None of the proposed directors of the Corporation has, within the ten (10) years before the date 
hereof, become bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency, 
or become subject to or instituted any proceedings, arrangement or compromise with creditors, or 
had a receiver, receiver manager or trustee appointed to hold the assets of the proposed director. 
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4. Appointment of Auditor 
 
Unless otherwise instructed, the persons named in the enclosed Proxy or voting instruction form 
intend to vote such proxy or voting instruction form in favour of the appointment of Ziv Haft certified 
public accountants, a BDO member firm, Chartered Professional Accountants, as auditors of the 
Corporation to hold office until the next annual meeting of Shareholders and the authorization of the 
directors of the Corporation to fix their remuneration.  
 
Ziv Haft certified public accountants, a BDO member firm, Chartered Professional Accountants, was 
originally appointed as auditor of the Corporation on April 4, 2024, replacing Clearhouse LLP, 
Chartered Professional Accountants. The resignation of Clearhouse LLP, Chartered Professional 
Accountants, and the appointment of Ziv Haft certified public accountants, a BDO member firm, 
Chartered Professional Accountants, were approved by the Corporation’s board of directors. There 
are no “reportable events”, including disagreements, consultations or unresolved issues, as such 
terms are defined in NI 51-102. 
 
In accordance with the applicable provisions of NI 51-102, a notice of change of auditor was sent by 
the Corporation to Ziv Haft certified public accountants, a BDO member firm, Chartered Professional 
Accountants, and Clearhouse LLP, Chartered Professional Accountants, each of which provided a 
letter to the applicable securities regulatory authority in each province where the Corporation is a 
reporting issuer, stating that each agreed with the statements set forth in such notice of change of 
auditor. 
 
The “reporting package”, as such term is defined in NI 51-102, in respect of the change of auditor is 
attached hereto as Schedule “A” and includes the notice of change of auditor and the letters from 
Ziv Haft certified public accountants, a BDO member firm, Chartered Professional Accountants, and 
Clearhouse LLP, Chartered Professional Accountants, to the applicable securities regulatory 
authorities as described above. The reporting package has also been filed under the Corporation’s 
profile on SEDAR+ at www.sedarplus.ca. 
 
The directors of the Corporation recommend that Shareholders vote in favour of the 
appointment of Ziv Haft certified public accountants, a BDO member firm, Chartered 
Professional Accountants, and the authorization of the directors of the Corporation to fix 
their remuneration. To be adopted, this resolution is required to be passed by the 
affirmative vote of a majority of the votes cast at the Meeting. 
 
5. Approval of Omnibus Equity Incentive Plan 
 
On June 17, 2025, the Board approved an omnibus equity incentive compensation plan (the 
“Omnibus Plan”) to be effective as of that date but subject to approval by an ordinary resolution of 
the shareholders of the Corporation at the Meeting. 
 
Summary of the Omnibus Plan 
 
The Omnibus Plan will, in respect of options to purchase Common Shares and restricted share units, 
serve as the successor to the former omnibus equity incentive plan of the Corporation dated 
November 28, 2022 (the “Predecessor Plan”), and no further options to purchase Common Shares 
or restricted share units shall be granted under the Predecessor Plan from and after the Effective 
Date (as defined in the Omnibus Plan). 
 
The Omnibus Plan will be administered by the Board (or a committee thereof) and will provide that 
the Board may from time to time, in its discretion, and in accordance with CSE requirements, grant 
to eligible Participants (as defined in the Omnibus Plan), non-transferable awards (the “Awards”). 
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Such Awards include options (“Options”), restricted share units (“RSUs”), share appreciation rights 
(“SARs”), deferred share unit rights (“DSUs”) and performance share units (“PSUs”). 
 
The number of Common Shares reserved for issuance pursuant to Options granted under the 
Omnibus Plan will not, in the aggregate, exceed 10% of the then issued and outstanding Common 
Shares on a rolling basis. In addition, the maximum number of Common Shares issuable pursuant 
to SARs, RSUs, DSUs and PSUs issued under the Omnibus Plan shall not exceed 4,872,693, in the 
aggregate, being equal to approximately 10% of the currently issued and outstanding Common 
Shares. 
 
The maximum number of Common Shares for which Awards may be issued to any one Participant in 
any 12-month period shall not exceed 5% of the issued and outstanding Common Shares, unless 
disinterested shareholder approval as required by the policies of the CSE is obtained, or 2% in the 
case of a grant of Awards to any consultant or persons (in the aggregate) retained to provide Investor 
Relations Activities (as defined by the CSE). Further, unless shareholder approval as required by the 
policies of the CSE is obtained: (i) the maximum number of Common Shares for which Awards may 
be issued to Related Persons (as defined by the CSE) of the Corporation (as a group) at any point in 
time shall not exceed 10% of the outstanding Common Shares; and (ii) the aggregate number of 
Awards granted to Related Persons of the Corporation (as a group), within any 12-month period, 
shall not exceed 10% of the outstanding Common Shares. 
 
On a Change of Control (as defined in the Omnibus Plan) of the Corporation, the Board shall have 
discretion as to the treatment of Awards, including whether to (i) accelerate, conditionally or 
otherwise, on such terms as it sees fit, the vesting date of any Awards; (ii) permit the conditional 
exercise of any Awards, on such terms as it sees fit; (iii) otherwise amend or modify the terms of 
any Awards; and (iv) terminate, following the successful completion of a Change of Control, on such 
terms as it sees fit, the Awards not exercised prior to the successful completion of such Change of 
Control. If there is a Change of Control, any Awards held by a Participant shall automatically vest 
following such Change of Control, on the Termination Date (as defined in the Omnibus Plan), if the 
Participant is an employee, officer or a director and their employment, or officer or director position 
is terminated or they resign for Good Reason (as defined in the Omnibus Plan) within 12 months 
following the Change of Control, provided that no acceleration of Awards shall occur in the case of a 
Participant that was retained to provide Investor Relations Activities unless the approval of the CSE 
is either obtained or not required. The following is a summary of the various types of Awards issuable 
under the Omnibus Plan. 
 
Options 
 
Subject to any requirements of the CSE, the Board may determine the expiry date of each Option. 
Subject to a limited extension if an Option expires during a Black Out Period (as defined in the 
Omnibus Plan), Options may be exercised for a period of up to ten years after the grant date, 
provided that: (i) upon a Participant’s termination for Cause (as defined in the Omnibus Plan), all 
Options, whether vested or not as at the Termination Date will automatically and immediately expire 
and be forfeited; (ii) upon the death of a Participant, all unvested Options as at the Termination Date 
shall automatically and immediately vest, and all vested Options will continue to be subject to the 
Omnibus Plan and be exercisable for a period of 90 days after the Termination Date; (iii) in the case 
of the Disability (as defined in the Omnibus Plan) of a Participant, all Options shall remain and 
continue to vest (and are exercisable) in accordance with the terms of the Omnibus Plan for a period 
of 12 months after the Termination Date, provided that any Options that have not been exercised 
(whether vested or not) within 12 months after the Termination Date shall automatically and 
immediately expire and be forfeited on such date; (iv) in the case of the retirement of a Participant, 
the Board shall have discretion, with respect to such Options, to determine whether to accelerate the 
vesting of such Options, cancel such Options with or without payment and determine how long, if at 
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all, such Options may remain outstanding following the Termination Date, provided, however, that 
in no event shall such Options be exercisable for more than 12 months after the Termination Date; 
(v) subject to paragraph (vi) below, in all other cases where a Participant ceases to be eligible under 
the Omnibus Plan, including a termination without Cause or a voluntary resignation, unless otherwise 
determined by the Board, all unvested Options shall automatically and immediately expire and be 
forfeited as of the Termination Date, and all vested Options will continue to be subject to the Omnibus 
Plan and be exercisable for a period of 90 days after the Termination Date; and (vi) notwithstanding 
paragraphs (i)-(v), in connection with the resignation of the Participants holding options to purchase 
Common Shares granted to the directors and officers of the Corporation under the Plan, such options 
shall be exercisable for a period of 90 months after the Termination Date. 
 
The exercise price of the Options will be determined by the Board at the time any Option is granted. 
In no event will such exercise price be lower than the greater of $0.05, and the closing market prices 
of the underlying Common Shares on (a) the trading day prior to the date of grant of the Option and 
(b) the date of grant of the Option. Subject to any vesting restrictions imposed by the CSE, or as 
may otherwise be determined by the Board at the time of grant, Options shall vest equally over a 
four year period such that ¼ of the Options shall vest on the first, second, third and fourth 
anniversary dates of the date that the Options were granted. 
 
Restricted Share Units 
 
Subject to any requirements of the CSE, the Board may determine the expiry date of each RSU. 
Subject to a limited extension if an RSU expires during a Black Out Period, RSUs may vest and be 
paid out for a period of up to three years after the grant date, provided that: (i) upon a Participant’s 
termination for Cause, all RSUs, whether vested (if not yet paid out) or not as at the Termination 
Date will automatically and immediately expire and be forfeited; (ii) upon the death of a Participant, 
all unvested RSUs as at the Termination Date shall automatically and immediately vest and be paid 
out; (iii) in the case of the Disability of a Participant, all RSUs shall remain and continue to vest in 
accordance with the terms of the Omnibus Plan for a period of 12 months after the Termination Date, 
provided that any RSUs that have not been vested within 12 months after the Termination Date shall 
automatically and immediately expire and be forfeited on such date; (iv) in the case of the retirement 
of a Participant, the Board shall have discretion, with respect to such RSUs, to determine whether to 
accelerate the vesting of such RSUs, cancel such RSUs with or without payment and determine how 
long, if at all, such RSUs may remain outstanding following the Termination Date, provided, however, 
that in no event shall such RSUs be exercisable for more than 12 months after the Termination Date; 
and (v) in all other cases where a Participant ceases to be eligible under the Omnibus Plan, including 
a termination without Cause or a voluntary resignation, unless otherwise determined by the Board, 
all unvested RSUs shall automatically and immediately expire and be forfeited as of the Termination 
Date, and all vested RSUs will be paid out in accordance with the Omnibus Plan. 
 
The number of RSUs to be issued to any Participant will be determined by the Board at the time of 
grant. Each RSU will entitle the holder to receive at the time of vesting for each RSU held, either one 
Common Share or a cash payment equal to the fair market value of a Common Share or a 
combination of the two, at the election of the Board. In addition, the Board may determine that 
holders of RSUs be credited with consideration equivalent to dividends declared by the Board and 
paid on outstanding Common Shares. In the event settlement is made by payment in cash, such 
payment shall be made by the earlier of (i) 2½ months after the close of the year in which such 
conditions or restrictions were satisfied or lapsed and (ii) December 31 of the third year following 
the year of the grant date. 
 
Subject to any vesting restrictions imposed by the CSE, or as may otherwise be determined by the 
Board at the time of grant, RSUs shall vest equally over a three year period such that ⅓ of the RSUs 
shall vest on the first, second and third anniversary dates of the date that the RSUs were granted. 
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Share Appreciation Rights 
 
SARs may be issued together with Options or as standalone awards. Upon the exercise of a SAR, a 
Participant shall be entitled to receive payment from the Corporation in an amount representing the 
difference between the fair market value of the underlying Common Shares on the date of exercise 
over the grant price of the SAR. At the discretion of the Board, the payment upon the exercise of a 
SAR may be in cash, Common Shares of equivalent value, in some combination thereof, or in any 
other form approved by the Board in its sole discretion. 
 
Subject to any requirements of the CSE, the Board may determine the vesting terms and expiry date 
of each SAR. Subject to a limited extension if a SAR expires during a Black Out Period, SARs will not 
be exercisable later than the tenth anniversary date of its grant. Subject to compliance with the rules 
of the CSE, the Board may determine, at the time of grant, the treatment of SARs upon a Participant 
ceasing to be eligible to participate in the Omnibus Plan. 
 
Deferred Share Units 
 
The number and terms of DSUs to be issued to any Participant will be determined by the Board at 
the time of grant. Each DSU will entitle the holder to receive at the time of settlement for each DSU 
held, either one Common Share or a cash payment equal to the fair market value of a Common 
Share or a combination of the two, at the election of the Board. In addition, the Board may determine 
that holders of DSUs be credited with consideration equivalent to dividends declared by the Board 
and paid on outstanding Common Shares. 
 
Subject to any requirements of the CSE, the Board may determine the vesting terms and expiry date 
of each DSU, provided that if a DSU would otherwise settle or expire during a Black Out Period, the 
Board may extend such date. 
 
Subject to compliance with the rules of the CSE, the Board may determine, at the time of grant, the 
treatment of DSUs upon a Participant ceasing to be eligible to participate in the Omnibus Plan. 
 
Performance Share Units 
 
The number and terms (including applicable performance criteria) of PSUs to be issued to any 
Participant will be determined by the Board at the time of grant. Each PSU will entitle the holder to 
receive at the time of settlement for each PSU held, either one Common Share or a cash payment 
equal to the fair market value of a Common Share or a combination of the two, at the election of the 
Board. In addition, the Board may determine that holders of PSUs be credited with consideration 
equivalent to dividends declared by the Board and paid on outstanding Common Shares. Subject to 
any requirements of the CSE, the Board may determine the vesting terms and expiry date of each 
PSU, provided that in no event will delivery of Common Shares or payment of any cash amounts be 
made later than the earlier of (i) 2½ months after the close of the year in which the performance 
conditions or restrictions are satisfied or lapse, and (ii) December 31 of the third year following the 
year of the grant date. 
 
Subject to compliance with the rules of the CSE, the Board may determine, at the time of grant, the 
treatment of PSUs upon a Participant ceasing to be eligible to participate in the Omnibus Plan. 
 
Omnibus Plan Resolution 
 
At the Meeting, shareholders of the Corporation will be asked to consider, and if thought advisable, 
to pass, with or without variation, an ordinary resolution (the “Omnibus Plan Resolution”) 
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substantially in the form noted below to approve the Omnibus Plan and to authorize the issuance of 
Awards to Participants, all in accordance with the Omnibus Plan. The full text of the Omnibus Plan is 
set out in Schedule “D” attached hereto. 
 

“BE IT RESOLVED AS AN ORDINARY RESOLUTION THAT: 

1) the proposed omnibus equity incentive compensation plan substantially in the form 
attached as Schedule “D” to the management information circular of the Corporation dated 
June 25, 2025 (the “Omnibus Plan”) is hereby approved, ratified and confirmed, and the 
Corporation has the ability to continue to grant options and other awards under the 
Omnibus Plan until August 1, 2028, which is the date that is three (3) years from the date 
on which shareholder approval is being sought; 

2) the options and other awards to be issued under the Omnibus Plan, and all unallocated 
options and other awards or entitlements under the Omnibus Plan, be and are hereby 
approved; and 

3) any director or officer of the Corporation is hereby authorized and directed, acting for, in 
the name of and on behalf of the Corporation, to execute or cause to be executed, under 
the seal of the Corporation or otherwise and to deliver or to cause to be delivered, all such 
other deeds, documents, instruments and assurances and to do or cause to be done all 
such other acts as in the opinion of such director or officer of the Corporation may be 
necessary or desirable to carry out the terms of the foregoing.” 

The Board recommends that Shareholders vote FOR the Omnibus Plan Resolution. To be effective, 
the Omnibus Plan Resolution requires the approval of a majority of the votes cast thereon by 
Shareholders of the Corporation present or represented by proxy at the Meeting. Unless the 
Shareholder directs that his or her Common Shares are to be voted against the Omnibus Plan 
Resolution, the persons named in the form of proxy intend to vote FOR the Omnibus Plan Resolution. 
 
6. Approval of Name Change 
 
In connection with a proposed repositioning of the Corporation on account of its acquisition of Sonic 
Strategy Inc., the Board anticipates that it may be in the best interest of the Corporation to change 
the name of the Corporation. To provide the Board with maximum flexibility in connection with the 
proposed repositioning of the Corporation, the Board is seeking approval from Shareholders to 
authorize the Board to amend the Corporation’s Articles to change the name of the Corporation to 
“SonicStrategy Inc.”, or such other name as the Board may determine in its sole discretion (the 
“Name Change”). At the Meeting, Shareholders will be asked to consider and, if thought advisable, 
to pass, with or without variation, a Special Resolution in the form set out below (the “Name Change 
Resolution”) authorizing the Board, in its sole discretion, to change the name of the Corporation to 
such name as the Board may determine, without further approval of the Shareholders. 
 
Notwithstanding approval of the Name Change Resolution by Shareholders, the Board may, in its 
sole discretion, abandon the Name Change at any time, without the approval or further approval or 
action by, or prior notice to the Shareholders of the Corporation. If the Board does not implement 
the Name Change within twenty-four (24) months of the approval of the Name Change Resolution, 
the authority granted by the Name Change Resolution will lapse and be of no further force or effect. 
 
Name Change Resolution 
 
At the Meeting, Shareholders will be asked to consider and, if thought advisable, to pass, with or 
without variation, the Name Change Resolution as a Special Resolution, subject to such amendments, 
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variations or additions as may be approved at the Meeting. 
 
The Board recommends that Shareholders vote FOR the Name Change Resolution. To be effective, 
the Name Change Resolution requires the approval of a majority of not less than two-thirds of the 
votes cast thereon by Shareholders of the Corporation present or represented by proxy at the 
Meeting. Unless the Shareholder directs that his or her Common Shares are to be voted 
against the Name Change Resolution, the persons named in the form of proxy intend to 
vote FOR the Name Change Resolution. 
 
The text of the Name Change Resolution to be submitted to Shareholders at the Meeting is set forth  
below: 
 

“BE IT RESOLVED AS A SPECIAL RESOLUTION THAT: 
 

4) the Corporation's Articles of Incorporation be amended to change the name of the 
Corporation from “SPETZ INC.” to “SonicStrategy Inc.”, or such other name as may be 
approved by the board of directors of the Corporation in its sole discretion, without further 
approval of the shareholders of the Corporation; 

5) the Corporation is hereby authorized to take the necessary steps following the name 
change to reflect the Corporation’s new name, including the changing of the Corporation’s 
stock symbol; 

6) the effective date of such name change shall be the date shown in the certificate of 
amendment or such other date indicated in the articles of amendment provided that, in 
any event, such date shall be prior to twenty-four (24) months from the date hereof and, 
if not implemented within such period, the authority granted by this resolution to effect a 
name change on the foregoing terms will lapse and be of no further force or effect; 

7) notwithstanding that this resolution has been duly passed by the shareholders of the 
Corporation, the board of directors of the Corporation be and is hereby authorized and 
empowered to revoke this resolution at any time prior to receipt of a certificate of 
amendment of the Articles of Incorporation of the Corporation giving effect to the name 
change, without further approval of the shareholders of the Corporation; and 

8) any director or officer of the Corporation be and such director or officer of the Corporation 
is hereby authorized and empowered, acting for, in the name of and on behalf of the 
Corporation, to execute or cause to be executed, under the seal of the Corporation or 
otherwise, and to deliver or cause to be delivered any and all such documents and 
instruments and to do or to cause to be done all such other acts and things as, in the 
opinion of such director or officer, may be necessary or desirable in order to fulfil the 
intent of this resolution.” 

In the event that the Corporation proceeds with a Name Change, letters of transmittal will be made 
available to Shareholders for use in depositing their certificates representing their Common Shares 
to the Transfer Agent in exchange for new certificates representing the new name of the Corporation. 
Shareholders are not required to take any action at this time. Non-Registered Shareholders holding 
their Common Shares through an Intermediary should note that Intermediaries may have different 
procedures for processing a name change than those that will be put in place by the Corporation for 
Registered Shareholders. If you hold your Common Shares with an Intermediary and you have 
questions in this regard, you are encouraged to contact your Intermediary. Shareholders should not 
destroy any share certificates and should not submit any certificates until requested to do so, if 
required. 
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7. Approval of Continuance 
 
The Corporation currently exists under the laws of the province of Ontario pursuant to the Ontario 
Business Corporations Act (the “OBCA”). The Board proposes to continue the Corporation to the 
Cayman Islands (the “Continuance”), whereby it would become an exempted company whose 
existence is governed by the Companies Act (2025 Revision) (Cayman Islands), as amended 
(the “Companies Act”). 
 
Accordingly, the Board has proposed to submit to Shareholders of the Corporation at the Meeting a 
Special Resolution approving and authorizing the Board to complete the Continuance and to adopt, 
subject to and upon the Continuance, a Memorandum of Association and Articles of Association for 
the Corporation post-Continuance, substantially in the form attached hereto as Schedule “F” 
(the “Continuance Resolution”). 
 
Purpose of the Continuance  
 
The Board believes that the change in corporate jurisdiction from the province of Ontario to the 
Cayman Islands will expose the continued corporation to business and financial advantages that may 
not otherwise be as accessible to the Corporation. The main purpose of the Continuance is to better 
align the Corporation’s corporate structure with its international growth strategy, particularly as it 
expands into blockchain and digital asset markets. The Cayman Islands offers a more flexible 
regulatory framework and a favourable business environment, which the Board believes will better 
support the Corporation’s long-term objectives, enhance its ability to attract global investment, and 
provide greater operational efficiency. Additionally, the corporate laws of the Cayman Islands are 
based in English law and well-regarded as being based in sound legal and business principles. The 
Board believes the Continuance will better position the Corporation for future growth and success in 
international markets. No assurance can be given, however, that the anticipated benefits of the 
Continuance will be realized. 
 
Effects of Change of Jurisdiction  
 
The Continuance of the Corporation to the Cayman Islands would result in the Corporation being a 
Cayman Islands exempted company with limited liability under the Companies Act (the “Continued 
Corporation”). The Continuance would result in Shareholders holding shares in the Continued 
Corporation. Upon the Continuance, the OBCA would will cease to apply to the Corporation and the 
Continued Corporation will be subject to the Companies Act, as if it had been originally incorporated 
and registered under the Companies Act as an exempted company. The Continuance will not create 
a new legal entity, affect the continuity of the Corporation or result in a change in its business. The 
Continuance will not affect the constitution of the board of directors of the Corporation. Accordingly, 
the persons elected to the Board at the Meeting and prior to the Continuance will continue to 
constitute the board of directors upon the Continuance becoming effective. 
 
Shareholders should consult their legal advisors regarding all of the implications of the Continuance. 
For a comparison of the corporate laws of the Cayman Islands and the province of Ontario, please 
see Schedule “E” to this Circular. 
 
The Continuance will not affect the Corporation’s status as a reporting issuer under the securities 
legislation of any jurisdiction in Canada, and the Corporation will remain subject to the requirements 
of such legislation. The Continuance will also not affect the listing of the Corporation’s Common 
Shares on the CSE, which will remain listed, and continue to trade, on the CSE. 
 
The number of Common Shares a Shareholder owns (or has rights to acquire) and the percentage 
ownership such Shareholder has of the Continued Corporation would not change as a result of the 
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Continuance. A Shareholder would hold that number of common shares in the Continued Corporation 
that is equal to the number of Common Shares each such Shareholder holds immediately prior to 
the effective time of the Continuance. 
 
Shareholders are entitled to dissent from the Continuance. See “Dissent Rights” below.  
 
In order to complete the Continuance, the Corporation must satisfy, among other things, the 
following conditions:  
 

(a)  obtain approval by not less than two-thirds of the votes cast at the Meeting by Shareholders 
of the Corporation present in person or represented by proxy and entitled to vote at the 
Meeting pursuant to section 181 of the OBCA; and 

 
(b)  obtain all other required regulatory approvals. 

 
Accordingly, Shareholders of the Corporation will be asked to approve the following Special 
Resolution at the Meeting: 
 

“BE IT RESOLVED AS AN SPECIAL RESOLUTION THAT: 
 

1) the continuance of the Corporation out of the province of Ontario and into the Cayman 
Islands under the Companies Act (2025 Revision) of the Cayman Islands (the 
“Companies Act”), be and the same is hereby authorized and approved;  

2) the directors of the Corporation be and are hereby authorized, directed and empowered 
to make application to the Director under the Ontario Business Corporations Act (the 
“OBCA”) for authorization to permit the said continuance in accordance with section 181 
of the OBCA;  

3) pursuant to section 181 of the OBCA, the directors of the Corporation be and are hereby 
authorized, directed and empowered to make application of continuance pursuant to 
section 201 of the Companies Act for a certificate issued by the Cayman Islands Registrar 
of Companies confirming that the Corporation is re-registered by way of continuance as 
an exempted company under the Companies Act (the “Continuance”);  

4) subject to the Continuance, the memorandum of association and articles of association 
attached as Schedule “F” to the management information circular of the Corporation dated 
July 25, 2025 with such amendments thereto as may be necessary or desirable are hereby 
approved and adopted as the memorandum of association and articles of association of 
the Corporation; 

5) notwithstanding the passage of this resolution by the shareholders of the Corporation, the 
board of directors of the Corporation may, without any further notice or approval of the 
shareholders of the Corporation, decide not to proceed with the Continuance or to 
otherwise give effect to this resolution at any time prior to the Continuance becoming 
effective and may revoke this resolution without further approval of the shareholders of 
the Corporation at any time prior to the completion of the transactions authorized by this 
resolution; and 

6) any one or more of the directors or officers of the Corporation is hereby authorized and 
directed, acting for, in the name of and on behalf of the Corporation, to execute or cause 
to be executed, under the seal of the Corporation or otherwise, and to deliver or cause to 
be delivered, such other documents and instruments, and to do or cause to be done all 
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such other acts and things, as may in the opinion of such director or officer of the 
Corporation be necessary or desirable to carry out the intent of the foregoing resolution 
(including, without limitation, the execution and filing of such articles of continuance and 
of certificates or other assurances that the Continuance will not adversely affect creditors 
or shareholders of the Corporation), the execution of any such document or the doing of 
any such other act or thing by any director or officer of the Corporation being conclusive 
evidence of such determination.” 

Unless the Shareholder directs that his or her Common Shares are to be voted against the 
Continuance Resolution, the persons named in the form of proxy intend to vote FOR the 
Continuance Resolution. 
 
The Board recommends that Shareholders vote FOR the Continuance Resolution. 
 
Dissent Rights 
 
Section 185 of the OBCA provides registered shareholders of a corporation with dissent rights in 
connection with the Continuance Resolution (“Dissent Rights”). 
 
Any dissenting Shareholder who dissents from the Continuance Resolution in compliance with 
section 185 of the OBCA will be entitled, in the event the Continuance becomes effective, to be paid 
by the Corporation the fair value of the Common Shares held by such dissenting Shareholder 
determined as of the close of business on the day before the Continuance Resolution is adopted. 
Shareholders are cautioned that any judicial determination of fair value will result in delay of receipt 
by a dissenting Shareholder of consideration for the Common Shares held by the dissenting 
Shareholder (“Dissenting Shares”). 
 
The following is only a summary of the dissenting shareholder provisions of the OBCA, which are 
technical and complex. A copy of section 185 of the OBCA is attached as Schedule “G” to this Circular. 
It is recommended that any Shareholder wishing to avail himself or herself of the Dissent Rights seek 
legal advice, as failure to strictly comply with the provisions of the OBCA may prejudice his or her 
Dissent Rights. Section 185 of the OBCA provides that a dissenting shareholder may only make a 
claim under that section with respect to all of the shares of a class held by the dissenting shareholder 
on behalf of any one beneficial owner and registered in the dissenting shareholder’s name. One 
consequence of this provision is that only a Registered Shareholder may exercise the Dissent Rights 
in respect to the Common Shares in that Shareholder’s name. 
 
In many cases, Common Shares beneficially owned by a Non-Registered Shareholder are registered 
either: (i) in the name of an Intermediary that the Non-Registered Shareholder deals with in respect 
of the Common Shares; or (ii) in the name of a depositary (such as CDS) of which the Intermediary 
is a participant. Accordingly, a Non-Registered Shareholder will not be entitled to exercise its Dissent 
Rights directly (unless the Common Shares are reregistered in the Non-Registered Shareholder’s 
name). A Non-Registered Shareholder who wishes to exercise Dissent Rights should immediately 
contact the Intermediary with whom the Non-Registered Shareholder deals in respect of its Common 
Shares and either (i) instruct the Intermediary to exercise the Dissent Rights on the Non-Registered 
Shareholder’s behalf (which, if the Common Shares are registered in the name of CDS or other 
clearing agency, may require that such Common Shares first be re-registered in the name of the 
Intermediary), or (ii) instruct the Intermediary to re-register such Common Shares in the name of 
the Non-Registered Shareholder, in which case the Non-Registered Shareholder would be able to 
exercise the Dissent Rights directly. 
 
The dissent procedures require that a Registered Shareholder who wishes to dissent must send a 
written notice of objection (the “Dissent Notice”) to the Continuance Resolution to the Corporation 
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in either case, to be received by no later than 5:00 p.m. (Toronto time) on July 30, 2025 or, in the 
case of any adjournment or postponement of the Meeting, by no later than 5:00 p.m. (Toronto time) 
on the second business day immediately preceding the day of the adjourned or postponed Meeting, 
to the Corporation at Dentons Canada LLP 77 King St W Suite 400, Toronto, Attn.: Mitchell Demeter, 
Chief Executive Officer. These dissent procedures are different than the statutory dissent procedures 
of the OBCA which would permit a notice of objection to be provided at or prior to the Meeting. 
Failure to strictly comply with the dissent procedures will result in loss of the Dissent Rights. 
 
The filing of the Dissent Notice does not deprive a Registered Shareholder of the right to vote at the 
Meeting. However, the OBCA provides, in effect, that a Registered Shareholder who has submitted a 
Dissent Notice and who votes in favour of the Continuance Resolution will no longer be considered a 
dissenting shareholder. The OBCA does not provide, and the Corporation will not assume, that a 
proxy submitted instructing the proxyholder to vote against the Continuance Resolution or an 
abstention from voting, constitutes a Dissent Notice, but a Registered Shareholder is not required to 
vote its Common Shares against the Continuance Resolution in order to dissent. Similarly, the 
revocation of a proxy conferring authority on the proxyholder to vote in favour of the Continuance 
Resolution does not constitute a Dissent Notice. However, any proxy granted by a Registered 
Shareholder who intends to dissent, other than a proxy that instructs the proxyholder to vote against 
the Continuance Resolution, should be validly revoked in order to prevent the proxyholder from 
voting such Common Shares in favour of the Continuance Resolution, and thereby causing the 
Registered Shareholder to forfeit its Dissent Rights. 
 
The Corporation is required within ten (10) days after Shareholders adopt the Continuance 
Resolution, to notify each dissenting Shareholder that the Continuance Resolution has been adopted. 
Such notice is not required to be sent to any Shareholder who voted in favour of the Continuance 
Resolution or who has withdrawn his or her Dissent Notice. 
 
A dissenting Shareholder who has not withdrawn its Dissent Notice prior to the Meeting must, within 
twenty (20) days after receipt of notice that the Continuance Resolution has been adopted, or if the 
dissenting Shareholder does not receive such notice, within twenty (20) days after learning that the 
Continuance Resolution has been adopted, send to the Corporation a demand for payment (“Demand 
for Payment”). Within thirty (30) days after sending the Demand for Payment, the dissenting 
Shareholder must send to the Corporation certificates representing the Dissenting Shares. The 
Corporation will endorse on share certificates received from a dissenting Shareholder a notice that 
the holder is a dissenting Shareholder and will forthwith return the share certificates to the dissenting 
Shareholder. A dissenting Shareholder who fails to make a Demand for Payment in the time required, 
or to send certificates representing Dissenting Shares in the time required, has no right to make a 
claim under section 185 of the OBCA.  
 
The Corporation is required, not later than seven (7) days after the later of the effective date of the 
Continuance or the date on which a Demand for Payment is received from a dissenting Shareholder, 
to send to each dissenting Shareholder who has sent a Demand for Payment a written offer to pay 
(“Offer to Pay”) for its Dissenting Shares in an amount considered by the Corporation to be the fair 
value of the Common Shares, accompanied by a statement showing the manner in which the fair 
value was determined, or a notification that it is unable lawfully to pay dissenting Shareholders for 
their Common Shares, if applicable. Every Offer to Pay for shares of the same class must be on the 
same terms. The Corporation must pay for the Dissenting Shares of a dissenting Shareholder within 
ten (10) days after an Offer to Pay has been accepted by a dissenting Shareholder, but any such 
Offer to Pay lapses if the Corporation does not receive an acceptance thereof within thirty (30) days 
after the Offer to Pay has been made. 
 
If the Corporation fails to make an Offer to Pay for a dissenting Shareholder’s Common Shares, or if 
a dissenting Shareholder fails to accept an Offer to Pay that has been made, the Corporation may, 
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within fifty (50) days after the effective date of the Continuance or within such further period as a 
court may allow, apply to a court to fix a fair value for the Dissenting Shares. If the Corporation fails 
to apply to a court, a dissenting Shareholder may apply to a court for the same purpose within a 
further period of twenty (20) days or within such further period as a court may allow. A dissenting 
Shareholder is not required to give security for costs in such an application. Any such application by 
the Corporation or a dissenting Shareholder must be made to a court in the province of Ontario or a 
court having jurisdiction in the place where the dissenting Shareholder resides if the Corporation 
carries on business in that province.  
 
Under section 185 of the OBCA, after sending a Demand for Payment, a dissenting Shareholder 
ceases to have any rights as a shareholder in respect of its Dissenting Shares other than the right to 
be paid the fair value of the Dissenting Shares by the Corporation, unless: (i) the dissenting 
Shareholder withdraws its Dissent Notice before the Corporation makes an Offer to Pay; (ii) the 
Corporation fails to make an Offer to Pay in accordance with subsection 185(15) of the OBCA and 
the dissenting Shareholder withdraws the Demand for Payment, or (iii) the Board revokes the 
application for the Continuance, in which case the dissenting Shareholder’s rights as a shareholder 
will be reinstated. 
 
In no case shall the Corporation be required to recognize any dissenting Shareholder as a Shareholder 
of the Corporation after the effective time of the Continuance, and the names of such Shareholders 
shall be deleted from the list of Registered Shareholders at the effective time of the Continuance. 
 
Dissenting Shareholders who are ultimately determined to be entitled to be paid the fair value for 
their Dissenting Shares shall be deemed to have transferred such Dissenting Shares to the 
Corporation at the effective time of the Continuance. 
 
Dissenting Shareholders who are ultimately determined not to be entitled, for any reason, to be paid 
the fair value for their Dissenting Shares, shall be deemed to have participated in the Continuance 
on the same basis as any non-dissenting Shareholder as at and from the effective time of the 
Continuance. 
 
Before making any such application to a court itself after receiving a notice that a dissenting 
Shareholder has made an application to a court, the Corporation will be required to notify each 
affected dissenting Shareholder of the date, place and consequences of the application and of a 
dissenting Shareholder’s right to appear and be heard in person or by counsel. Upon an application 
to a court, all dissenting Shareholders who have not accepted an Offer to Pay will be joined as parties 
and be bound by the decision of the court. Upon any such application to a court, the court may 
determine whether any other person is a dissenting Shareholder who should be joined as a party, 
and the court will then fix a fair value for the Dissenting Shares of all dissenting Shareholders. The 
final order of a court will be rendered against the Corporation in favour of each dissenting Shareholder 
for the amount of the fair value of its Dissenting Shares as fixed by the court. The court may, in its 
discretion, allow a reasonable rate of interest on the amount payable to each dissenting Shareholder 
from the effective date of the Continuance until the date of payment. 
 
Shareholders who are considering exercising Dissent Rights should be aware that there can be no 
assurance that the fair value of their Common Shares as determined under the applicable provisions 
of the OBCA will be more than or equal to the value of the Common Shares at the effective time of 
the Continuance. In addition, any judicial determination of fair value will result in delay of receipt by 
a dissenting Shareholder of consideration for such dissenting Shareholder’s Dissenting Shares. 
Furthermore, Shareholders who are considering Dissent Rights should be aware of the consequences 
under Canadian and United States federal income tax laws, as applicable, of exercising Dissent Rights 
in respect of the Continuance. 
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CORPORATE GOVERNANCE DISCLOSURE 
 
Set forth below is a description of the Corporation’s current corporate governance practices, as 
prescribed by Form 58-101F2, which is attached to National Instrument 58-101 – Disclosure of 
Corporate Governance Practices (“NI 58-101”): 
 
Board of Directors 
 
NI 58-101, when read in conjunction with section 1.4 of National Instrument 52-110 – Audit 
Committees (“NI 52-110”), provides that a director is “independent” if the director has no direct or 
indirect material relationship with the Corporation. Under NI 52-110, a “material relationship” refers 
to any relationship which could, in the view of the Board, be reasonably expected to interfere with 
the exercise of a director’s independent judgment. Furthermore, certain individuals are, by definition 
under NI 52-110, deemed to have a “material relationship” with the Corporation and are therefore 
considered not to be “independent”. 
 
The Board has determined that Michael Kron, Mark Binns and Spencer MacLean are “independent” 
as such term is defined in NI 58-101 and NI 52-110, and that Mitchell Demeter is not “independent” 
as such term is defined in NI 58-101 and NI 52-110, as he is the CEO of the Corporation. The Board 
facilitates exercise of independent supervision over management as best it can through its 
independent members. 

Directorships 
 
The following current and/or prospective directors of the Corporation are presently directors of 
other issuers that are reporting issuers (or the equivalent): 
 

Name of Director Name of Other Reporting Issuers 
Michael Kron Siyata Mobile Inc. 

Mitchell Demeter Carrier Connect Data Solutions Inc. 
Bitcoin Well Inc. 

Mark Binns Carrier Connect Data Solutions Inc. 
 
Orientation and Continuing Education 
 
While the Corporation does not currently have a formal orientation and education program for new 
members of the Board, the Corporation provides such orientation and education on an ad hoc and 
informal basis. 
 
Ethical Business Conduct 
 
The directors of the Corporation maintain that the Corporation must conduct and be seen to conduct 
its business dealings in accordance with all applicable laws and the highest ethical standards. The 
Corporation’s reputation for honesty and integrity amongst its Shareholders and other stakeholders 
is key to the success of its business. No employee or director will be permitted to achieve results 
through violation of laws or regulations, or through unscrupulous dealings. 
 
Any director with a conflict of interest or who is capable of being perceived as being in conflict of 
interest with respect to the Corporation must abstain from discussion and voting by the Board or any 
committee of the Board on any motion to recommend or approve the relevant agreement or 
transaction. The Board must comply with the conflict of interest provisions of the OBCA. 
 



23 

  

 

The Corporation has not yet adopted a formal Code of Business Conduct and Ethics. 
 
Nomination of Directors 
 
Both the directors and management of the Corporation are responsible for selecting nominees for 
election to the Board. At present, there is no formal process established to identify new candidates 
for nomination. The Board and management determine the requirements for skills and experience 
needed on the Board from time to time. The present Board and management expect that new 
nominees have a track record in general business management, special expertise in an area of 
strategic interest to the Corporation, the ability to devote the time required, support for the 
Corporation’s business objectives and a willingness to serve. 
 
Compensation 
 
The directors of the Corporation carry out the evaluation of the Chief Executive Officer and develop 
the appropriate compensation policies for both the officers of the Corporation and the other directors 
of the Corporation. 
 
To determine appropriate compensation levels, the directors review compensation paid for directors 
and Chief Executive Officers of companies of similar size and stage of development in the 
technology/artificial intelligence industries and determine an appropriate compensation reflecting the 
need to provide incentive and compensation for the time and effort expended by the directors and 
senior management while taking into account the financial and other resources of the Corporation. 
In setting compensation levels, the directors annually review the performance of the Chief Executive 
Officer in light of the Corporation’s objectives and consider other factors that may have impacted the 
success of the Corporation in achieving its objectives. The Board may engage independent 
compensation advice in order to fulfill its mandate. 
 
Assessments 
 
The directors of the Corporation believe that nomination to the Corporation’s Board is not open-ended 
and that directorships should be reviewed carefully for alignment with the strategic needs of the 
Corporation. To this extent, the directors constantly review (i) individual director performance and 
the performance of the Board as a whole, including processes and effectiveness; and (ii) the 
performance of the Chairman, if any, of the Board. 
 

AUDIT COMMITTEE 
 
NI 52-110 requires the Corporation, as a venture issuer, to disclose annually in its Circular certain 
information concerning the constitution of its Audit Committee and its relationship with its 
independent auditor. 
 
Audit Committee Charter 
 
The Corporation’s Audit Committee is governed by an audit committee charter, a copy of which is 
attached hereto as Schedule “B”. 
 
Composition of Audit Committee 
 
The Corporation’s Audit Committee is comprised of three (3) directors, Michael Kron (Chairman), 
Mitchell Demeter and Mark Binns. Each member of the audit committee is “financially literate”, as 
such term is defined in NI 52-110. Messrs. Kron and Binns are both “independent”, as such term is 
defined in NI 52- 110 and in the OBCA. Mr. Demeter is not “independent”, as he is the CEO of the 
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Corporation.  
 
Relevant Education and Experience 
 
In addition to each member’s general business experience, the education and experience of each 
audit committee member relevant to the performance of his responsibilities as an audit committee 
member is as follows: 
 
Mark Binns: Mr. Binns holds an MBA from the University of Western Ontario and has over 20 years 
of experience in executive leadership, corporate strategy, and capital markets. As former CEO of 
BIGG Digital Assets, he oversaw public company operations, financial reporting, and regulatory 
compliance across multiple subsidiaries in the digital asset sector. His background provides strong 
oversight capabilities relevant to audit committee responsibilities. 
 
Mitchell Demeter: Mr. Demeter holds significant, audit-relevant expertise rooted in his extensive 
leadership across public and private ventures. He earned recognition as a blockchain pioneer, 
launching the world’s first Bitcoin ATM and co-founding Cointrader Exchange—acquired in 2015. He 
served as President of Netcoins (a regulated crypto brokerage), overseeing financial reporting, 
regulatory compliance, and operational growth. Since March 2025 he is CEO of Spetz Inc., and has 
served as an independent director at Bitcoin Well since 2022. His background in public-company 
governance, fintech platforms, and financial controls equips him with strong oversight capabilities 
that align with audit committee responsibilities. 
 
Michael Kron: Mr. Kron is the current Chairman and CEO of AnywhereCommerce Inc. and has held 
these positions since May 2016. Previously, Mr. Kron served as CFO for six years. In addition, Mr. 
Kron has served as a director of a number of public company boards including former director and 
former Audit Committee Chairman of Sprylogics Inc. (TSX-V: SPY). And current Chair of the Audit 
Committee of Spetz Inc. Mr. Kron completed his undergraduate degree in commerce at Concordia 
University and earned his CPA designation at McGill University. 
 
External Auditor Matters 
 
Since the commencement of the Corporation’s most recently completed financial year, the 
Corporation’s directors have not failed to adopt a recommendation of the Audit Committee to 
nominate or compensate an external auditor and the Corporation has not relied on the exemptions 
contained in sections 2.4 or Part 8 of NI 52-110. Section 2.4 provides an exemption from the 
requirement that the Audit Committee must pre-approve all non-audit services to be provided to the 
Corporation or its subsidiary entities by the external auditor, where certain conditions are met, 
including that the aggregate amount of fees related to the non-audit services are not expected to 
exceed five percent (5%) of the total amount of fees payable by the Corporation and its subsidiary 
entities to the external auditor in the financial year in which the services were provided. Part 8 
permits a company to apply to a securities regulatory authority for an exemption from the 
requirements of NI 52-110, in whole or in part. 
 
The Audit Committee has not adopted specific policies and procedures for the engagement of 
non-audit services. Subject to the requirements of NI 52-110, the engagement of non-audit services 
is considered by the Corporation's directors and, where applicable, the Audit Committee, on a case- 
by-case basis. 
 
In the following table, “Audit Fees” are fees billed by the Corporation’s external auditor for services 
provided in auditing the Corporation’s annual financial statements for the subject year. “Audit-
Related Fees” are fees not included in audit fees that are billed by the auditor for assurance and 
related services that are reasonably related to the performance of the audit or review of the 
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Corporation’s financial statements. “Tax Fees” are fees billed by the external auditor for professional 
services rendered for tax compliance, tax advice and tax planning. “All Other Fees” are fees billed by 
the external auditor for products and services not included in the foregoing categories. 
 
The fees paid by the Corporation to its external auditor in its previous two (2) financial year-ends, 
by category, are as follows:  
 

Financial Year Ending Audit Fees Audit-Related Fees Tax Fees All Other Fees 
December 31, 2024 $92,000USD $0 $6,730 CAD $0 
December 31, 2023 $96,000USD $0 $6730 CAD $0 

 
Exemptions: 
 
The Corporation is a “venture issuer” as defined in NI 52-110 and is relying on the exemption 
contained in section 6.1 of NI 52-110, which exempts the Corporation from the requirements of 
Part 3 (Composition of the Audit Committee) and Part 5 (Reporting Obligations) of NI 52-110. 
 

STATEMENT OF EXECUTIVE COMPENSATION  

Securities legislation requires the disclosure of the compensation received by each “Named Executive 
Officer” of the Corporation for the most recently completed financial year. “Named Executive Officer” 
or “NEO” is defined by the legislation to mean: (i) the Chief Executive Officer of the Corporation; 
(ii) the Chief Financial Officer of the Corporation; (iii) each of the three (3) most highly compensated 
executive officers of the Corporation, including any of its subsidiaries, or the three (3) most highly 
compensated individuals acting in a similar capacity, other than the Chief Executive Officer and Chief 
Financial Officer, at the end of the most recently completed financial year and whose total 
compensation was, individually, more than $150,000 for that financial year; and (iv) each individual 
who would be a “Named Executive Officer” under paragraph (iii) but for the fact that the individual 
was neither an executive officer of the Corporation, nor acting in a similar capacity, at the end of the 
most recently completed financial year. 
 
Compensation Discussion and Analysis 
 
 
During the financial year ended December 31, 2024, the Corporation’s executive compensation 
program was administered by the Board. The Corporation’s executive compensation program has the 
objective of attracting and retaining a qualified and cohesive group of executives, motivating team 
performance and the aligning of the interests of executives with the interests of the Corporation’s 
Shareholders through a package of compensation that is simple and easy to understand and 
implement. Compensation under the program was designed to achieve both current and longer term 
goals of the Corporation and to optimize returns to Shareholders. In addition, in order to further 
align the interests of executives with the interests of the Corporation’s Shareholders, the Corporation 
has implemented share ownership incentives through incentive Options. The Corporation’s overall 
compensation objectives are in line with its peer group of technology/artificial intelligence companies 
with opportunities to participate in equity. 
 
In determining the total compensation of any member of senior management, the directors of the 
Corporation consider all elements of compensation in total rather than one element in isolation. 
The directors of the Corporation also examine the competitive positioning of total compensation 
and the mix of fixed, incentive and share-based compensation. 
 
Base Salary 
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While there is no official set of benchmarks that the Corporation relies on and there is not a defined 
list of issuers that the Corporation uses as a benchmark, the Corporation makes itself aware of, and 
is cognizant of, how comparable issuers in its business compensate their executives. The 
Corporation’s peer group in connection with salary compensation consists of a sampling of other 
technology/artificial intelligence companies both private and public. The Chief Executive Officer 
reviews and updates the directors on the peer group and other informal channels and compares the 
salaries offered by the Corporation against those of the peer group generally to ensure the 
Corporation’s salary compensation is within the range of expected annual base salary for the group.  
 
Bonus Framework 

While the directors of the Corporation believe that a well-balanced executive compensation program 
must simultaneously motivate and reward participants to deliver financial results while maintaining 
focus on long-term goals that track financial progress and value creation, during the financial year 
ended December 31, 2024, the Corporation did not have in place an annual team bonus or 
discretionary individual bonus plan and the Corporation did not pay any bonuses. 
 
Group Benefits 
 
The Corporation does not offer a group benefits plan of any kind.  
 
Perquisites and Personal Benefits 
 
While the Corporation reimburses its Named Executive Officers for expenses incurred in the course 
of performing their duties as executive officers of the Corporation, the Corporation did not provide 
any compensation that would be considered a perquisite or personal benefit to its Named Executive 
Officers. 
 
Incentive-Based Awards 
 
An important part of the Corporation’s compensation program is to offer the opportunity and 
incentive for executives and staff to own shares of the Corporation. The directors of the Corporation 
believe that ownership of the Corporation’s shares will align the interests of executives and future 
staff with the interests of the Corporation’s Shareholders. 
 
Options and RSUs are not granted on a regular schedule but rather as the compensation is reviewed 
by the directors of the Corporation from time to time with input from the Chief Executive Officer. 
When reviewing Option grants, consideration is given to the total compensation package of the 
executives and staff and a weighting of appropriate incentives groupings at the senior, mid and junior 
levels of the staff, including past grants. At the time of any Award grant, consideration is also be 
given to the available Award pool remaining for new positions being contemplated by the Corporation. 
 
As of the date hereof, 3,210,000 Options and 174,658 RSUs have been granted under the 
Predecessor Plan (net of cancelled awards), representing in the aggregate approximately 7.29% of 
the issued and outstanding Common Shares as of that date, and 1,488,035 Common Shares remain 
available for future issuance under the Omnibus Plan, representing approximately 3.05% of the 
issued and outstanding Common Shares as of the date hereof. 
 
The Options may be exercised no later than thirty (30) days following the date the participant ceases 
to be a director, officer, employee or consultant of the Corporation, subject to the expiry date of such 
option. However, if the termination occurs as a result of death or disability, the Options may be 
exercised no later than ninety (90) days following such date. 
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Summary Compensation Table for Named Executive Officers 
 
The following table sets forth information concerning the total compensation paid to the Named 
Executive Officers of the Corporation for the financial years ended December 31, 2024, 2023 and 
2022: 
 

Name 
and 

Principal 
Position 

Year Salary  Share-
Based 

Awards 

Option-
Based 

Awards 

Non-Equity 
Incentive Plan 
Compensation 

Pension 
Value 

(6) 

 

All Other 
Compensatio

n 

Total 
Compensatio

n ($CAD) 

($CAD) ($CAD) ($CAD)  Annual 
Incentiv
e Plans 

Long 
Term 

Incenti
ve 

Plans 

($CAD) ($CAD) 

   
($CAD) ($CAD)  

 

Yossi Nevo 
Former 
Chief 

Executive 
Officer and 
Director(2) 

2024 
 

2023 
 

287,177 
 

224,208 

Nil 
 

90,896 

Nil 
 

Nil 

Nil 
 

Nil 

Nil 
 

Nil 

33,333 
 

35,792 

Nil 
 

Nil 

320,510 
 

350,896 
 
 

F2022 43,940 22,992 17,139 Nil 163,065 4,990 Nil 252,126 

Ofir 
Friedman 
Former 
Chief 

Marketing 
Officer and 
Director(3) 

2024 
 

2023 
 

166,029 
 

256,151 

Nil 
 

Nil 

Nil 
 

Nil 

Nil 
 

Nil 

Nil 
 

Nil 

18,858 
 

29,095 

Nil 
 

Nil 

184,887 
 

285,246 

F2022 71,182 Nil 17,139 Nil 163,065 8,085 Nil 259,470 

Nofar 
Shigani 
Chief 

Financial 
Officer(4) 

2024 
 

2023 

138,989 
 

112,886 
 
 

3,200 
 

Nil 

Nil 
 

Nil 

Nil 
 

Nil 

Nil 
 

Nil 

15,787 
 

1,464 

Nil 
 

Nil 

157,976 
 

14,350 

Yoav 
Sivan 
Chief 

Technolog
y Officer(5) 

 

2024 
 

2023 
 

F2022 

112,980 
 

170,790 
 

82,503 
 
 

Nil 
 

Nil 
 

Nil 

Nil 
 

Nil 
 

Nil 

Nil 
 

Nil 
 

Nil 

Nil 
 

Nil 
 

Nil 

12,833 
 

19,400 
 

9,371 

24,145 
 

53,037 
 

22,250 

149,958 
 

243,227 
 

114,124 

 
 
Notes: 

 
(1) The valuation of option-based compensation is based on the Black-Scholes Model at the time of grant. None of the 

options are “in-the-money”. 
(2) Mr. Nevo was appointed Chief Executive Officer of the Corporation on November 28, 2022 and resigned as Director 

and Chief Executive Officer of the Corporation on March 21, 2025. 
(3) Mr. Friedman was appointed Chief Marketing Officer of the Corporation and Director on November 28, 2022, and 

resigned as Chief Marketing Officer on November 29, 2024 and as Director on March 21, 2025. 
(4) Mrs. Shigani was appointed Chief Financial Officer of the Corporation on December 12, 2023. 
(5) Mr. Sivan was appointed Chief Technology Officer of the Corporation on August 17, 2022, and resigned as Chief 

Technology Officer on July 15, 2024. 
(6) The pension value is calculated based on a specified percentage of the salary. 
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Stock Options and Other Compensation Securities  
 
Outstanding Share-Based Awards and Option-Based Awards 
The securities referred to in the table below were granted to NEOs as at December 31, 2024. 

 
Option based Awards Share-Based Awards 

Name Number of 
Securities 
Underlying 

Unexercised 
Options (#) 

Option 
Exercise 
Price ($) 

Option 
Expiration 

Date 

Value of 
Unexercised 

in-the-money 
Options ($)(1) 

Number of 
shares or 
units of 
shares 

that have 
not vested 

(#) 

Market or 
Payout 
value of 
share 
based 

awards 
that have 

not 
vested 

($) 

Market or 
Payout 
value of 
vested 

share based 
awards not 
paid out or 
distributed 

($) 

Nofar Shigani 
Chief Financial 
Officer 

N/A N/A N/A N/A 30,000 
RSUs 

4,800 
CAD 

Nil 

Yossi Nevo 
Former 
Chief Executive 
Officer and 
Director(1) 

10,000 5.00CAD 25/08/2027 Nil 118,705 
RSUs 

240,015 
CAD 

Nil 

Ofir Friedman 
Former 
Chief Marketing 
Officer and 
Director 

10,000 5.00CAD 25/08/2027 Nil 32,612 
RSUs 

97,836 
CAD 

Nil 

 
Note: 
(1) The valuation of option-based compensation is based on the Black-Scholes Model at the time of grant. None of the options 

are “in-the-money”.  
 
For greater clarity, the value of the Options granted to the Named Executive Officers named above 
is outlined in more detail below: 
 
 

Name Grant Date Expiry Date Number of 
Securities 
Underlying 

Unexercised 
Options (#) 

Option Exercise 
Price ($) 

Black-Scholes 
Value on Grant 

Date 

Yossi Nevo 
Former 
Chief Executive 
Officer and 
Director(1) 

     

08/25/2022 08/25/2027 10,000 5.00CAD 17,139CAD 

     

Ofir Friedman 
Former Chief 
Marketing Officer 
and Director 

     
08/25/2022 08/25/2027 10,000 5.00CAD 17,139CAD 

     

Termination and Change of Control Benefits 
 
The Corporation has entered into a contract with Wayne Ventures SEZC, a company owned by 
Mitchell Demeter, which provides for a termination payment equal to twenty-four (24) months’ fees 
payable upon termination of the agreement by Wayne Ventures SEZC for good reason or termination 
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of the agreement by the Corporation without cause. 
 

DIRECTOR COMPENSATION 
 

Director Compensation Table 
 
The following table sets forth information concerning the total compensation paid to the directors of 
the Corporation for the financial year ended December 31, 2024: 
 
 

Name Year Fees 
Earned 

Share-
Based 

Awards 

Option-
Based 

Awards 

Non-Equity Incentive 
Plan Compensation 

(3) 

Pension 
Value 

All Other 
Compensation 

Total 
Compensation 

($) 

($) ($)(1) ($)(2) Annual 
Incentive 

Plans 

Long 
Term 

Incentive 
Plans 

($) ($) 

   
($) ($) 

  

Michael 
Kron 2024 Nil Nil Nil Nil Nil Nil Nil Nil 

Bhavuk 
Kaul 2024 Nil Nil Nil Nil Nil Nil Nil Nil 

On Freund 
 2024 Nil Nil Nil Nil Nil Nil Nil Nil 

 
Note: 

 
(1) The valuation of option-based compensation is based on the Black-Scholes Model at the time of grant. None of the 

options are “in-the-money”. 
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Share-Based Awards, Option-Based Awards and Non-Equity Incentive Plan Compensation 
 
Outstanding Share-Based Awards and Option-Based Awards 
The securities referred to in the table below were granted to directors of the Corporation as at 
December 31, 2024. 
  

Option-Based Awards Share-Based Awards 

Name Number of 
Securities 
Underlying 

Unexercised 
Options (#) 

Option 
Exercise 
Price ($) 

Option 
Expiration 

Date 

Value of 
Unexercised 

in-the-money 
Options ($)(1) 

Number of 
shares or 
units of 
shares 

that have 
not vested 

(#) 

Market or 
Payout 
value of 
share 
based 

awards 
that have 

not 
vested 

($) 

Market or 
Payout 
value of 
vested 

share based 
awards not 
paid out or 
distributed 

($) 

Michael Kron 
Director 

10,000 5.00CAD 25/08/2027 Nil N/A N/A N/A 

On Freund 
Former 
Director 

10,000 5.00CAD 25/08/2027 Nil 34,335 
RSUs 

103,005 
CAD 

Nil 

Bhavuk Kaul 
Former 
Director 

       

10,000 5.00CAD 25/08/2027 Nil N/A N/A N/A 

       

 
Note: 

(1) The valuation of option-based compensation is based on the Black-Scholes Model at the time of grant. None of the 
options are “in-the-money”.  
 

For greater clarity, the value of the Options granted to the directors named above is outlined in more 
detail below: 
 

Name Grant Date Expiry Date Number of 
Securities 
Underlying 

Unexercised 
Options (#) 

Option Exercise 
Price ($) 

Black-Scholes 
Value on Grant 

Date 

Michael Kron 
Director 

     

08/25/2022 08/25/2027 10,000 5.00CAD 17,139CAD 

     
Bhavuk Kaul  
Former 
Director 

08/25/2022 08/25/2027 
10,000 5.00CAD 17,139CAD 

On Freund 
Former 
Director 

     
08/25/2022 08/25/2027 10,000 5.00CAD 17,139CAD 
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SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS 
 
The following table provides information as of December 31, 2024 regarding the number of Common 
Shares to be issued pursuant to equity compensation plans of the Corporation and the weighted- 
average exercise price of said securities: 
 
Equity Compensation Plan Information 
 
 

Plan Category Number of securities to be 
issued upon exercise of 

outstanding options, 
warrants and rights 

(a) 

Weighted-average 
exercise price of 

outstanding options, 
warrants and rights ($) 

(b) 

Number of securities remaining 
available for future issuance under 

equity compensation plans (excluding 
securities reflected in column (a)) 

(c) 
Equity compensation plans 
approved by securityholders 

420,312 2.55CAD 158,050 

Equity compensation plans 
not approved by 
securityholders  

- - - 

Total: 420,312 2.55CAD 158,050 

 
INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 

 
None of the directors, proposed nominees for election as director, executive or senior officers of the 
Corporation, or any of their respective associates or affiliates is, or was during the year ended 
December 31, 2024, indebted to (i) the Corporation or any of its subsidiaries, or (ii) any other entity 
in respect of indebtedness that is, or was during the year ended December 31, 2024, the subject of 
a guarantee, support agreement, letter of credit or other similar arrangement or understanding 
provided by the Corporation or any of its subsidiaries. 
 
Furthermore, as of the date hereof, none of the executive officers, directors, employees and former 
executive officers, directors and employees of the Corporation or any of its subsidiaries is indebted 
to (i) the Corporation or any of its subsidiaries, or (ii) any other entity in respect of indebtedness 
that is the subject of a guarantee, support agreement, letter of credit or other similar arrangement 
or understanding provided by the Corporation or any of its subsidiaries. 
 

DIRECTOR AND OFFICER INSURANCE 
 
The Corporation did not have any directors’ and officers’ (“D&O”) insurance policy in place in 2024 
and is currently in negotiations to obtain a new D&O insurance policy. 
 

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 
 

 
Except as disclosed herein, none of the informed persons (as such term is defined in NI 51-102) of 
the Corporation, any proposed director of the Corporation, or any associate or affiliate of any 
informed person or proposed director, has had any material interest, direct or indirect, in any 
transaction of the Corporation since the commencement of the Corporation’s most recently 
completed financial year or in any proposed transaction which has materially affected or would 
materially affect the Corporation or any of its subsidiaries or affiliates. 
 
Pursuant to a purchase and sale agreement dated June 3, 2025, between the Corporation and 
Mr. Josepf Nevo, an individual residing in Tel Aviv, Israel, and an officer and director of the 
Corporation’s operating subsidiaries at the time of this agreement, the Corporation sold to Mr. Nevo 
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its legacy operating business, the Spetz app platform, along with all associated liabilities and 
subsidiaries, including its holdings Spetz Tech Ltd. The consideration for the transfer of all shares 
and interests in the aforementioned subsidiaries to Mr. Nevo was CAD$1.00 given that, by acquiring 
the shares of the subsidiaries, Mr. Nevo acquired, indirectly, the associated assets and liabilities of 
the legacy Spetz operating entities. No further liabilities related to the divested entities will remain 
on the Corporation’s balance sheet. 

MANAGEMENT CONTRACTS 

There are no management functions of the Corporation or of any of its subsidiaries which are to any 
substantial degree performed other than by the directors or executive officers of the Corporation or 
a subsidiary. 

PARTICULARS OF OTHER MATTERS TO BE ACTED UPON 

Other than the foregoing, management of the Corporation knows of no other matters to be brought 
before the Meeting other than those referred to in the Notice of Meeting. However, if any amendment, 
variation or other matters which are not known to the management should properly brought before 
the Meeting, the accompanying form of proxy and voting instruction confers discretionary authority 
upon the persons named therein to vote on such matters in accordance with their best judgment. 

ADDITIONAL INFORMATION 

Additional information relating to the Corporation is available on SEDAR+ at www.sedarplus.ca. 
Financial information is provided in the Corporation’s comparative annual financial statements and 
Management's Discussion and Analysis for its most recently completed financial year, all as filed on 
SEDAR+ (www.sedarplus.ca), copies of which may be obtained from the Corporation upon request. 
The Corporation may require the payment of a reasonable charge if the request is made by a person 
who is not a Shareholder of the Corporation. 

DATED this 25th day of June, 2025. 

/s/ “Mitchell Demeter” 
Mitchell Demeter 
Chief Executive Officer 

https://www.sedarplus.ca/landingpage/
https://www.sedarplus.ca/landingpage/
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SCHEDULE “A” 

CHANGE OF AUDITOR 
REPORTING PACKAGE 

(See attached.)



  
  
  
 

 

 
 
April 11, 2024 
 
Ontario Securities Commission 
British Columbia Securities Commission  
  
 
Dear Sirs: 
 
Re:   Spetz Inc 
       Notice of Change of Auditor dated April 4, 2024 
 
Pursuant to National Instrument 51-102 (Section 4.11) we have read the above noted Notice of Change 
of Auditor of Spetz Inc dated April 4, 2024 (“Notice”).  We confirm our agreement with statements 2023 
made in Notice pertaining to our firm. 
 
 
Yours very truly, 
 
 

Chartered Professional Accountants 
 

  



April 5, 2024

Ontario Securities Commission
British Columbia Securities Commission 

Dear Sirs/Mesdames: 

Re: Spetz Inc. (the “Company”)  
  Notice of Change of Auditor 

We acknowledge receipt of a Notice of Change of Auditor (the “Notice”) dated April 4, 2024, 
delivered to us by the Company in respect of the change of auditor of the Company. 

Pursuant to National Instrument 51-102 of the Canadian Securities Administrators, please accept this letter 
as confirmation by Clearhouse LLP that we have reviewed the Notice and, based on our knowledge as at 
the time of receipt of the Notice, we agree with each of the statements concerning Clearhouse LLP therein. 

Yours very truly, 

Chartered Professional Accountants 
Licensed Public Accountants 



NOTICE OF CHANGE OF AUDITOR 

SPETZ INC. 
(the “Company”) 

To: 

And To: 

Ontario Securities Commission, British Columbia 

Clearhouse LLP, Chartered Professional Accountants 
Ziv Haft certified public accountants, a BDO member firm, Chartered 
Professional Accountants 

Pursuant to National Instrument 51-102 Continuous disclosure Obligations, the Company 
advises that effective April 4, 2024 (the “Effective Date”), Clearhouse LLP, Chartered 
Professional Accountants (the “Former Auditors”), have resigned as the auditors of the 
Company, and that Ziv Haft certified public accountants, a BDO member firm (the 
“Successor Auditors”) have been appointed as the Company’s auditors in their place. 

The resignation of the Former Auditors and the appointment of the Successor Auditors were 
approved by the Company's Board of Directors. The Company will ask that the shareholders 
of the Company ratify the appointment of Ziv Haft certified public accountants, a BDO 
member firm at the next annual meeting of the shareholders of the Company. 

There have been no reservations in the Former Auditor's reports in connection with the audits of 
the two most recently completed fiscal years. 

There are no reportable events, including disagreements, consultations or unresolved issues, as 
such terms are defined in National Instrument 51-102. 

DATED at Toronto, Ontario this 4th day of April, 2024. 

BY ORDER OF THE BOARD 

“ Yossi Nevo” 

Yossi Nevo, Chief Executive Officer 
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SCHEDULE “B” 

AUDIT COMMITTEE CHARTER 

(See attached.) 



AUDIT COMMITTEE MANDATE 

PURPOSE OF THE COMMITTEE 

The purpose of the Audit Committee (the “Committee”) of the Board of Directors (the “Board”) 
of the Company is to provide an open avenue of communication between management, the 
external auditor, and the Board and to assist the Board in its oversight of the: integrity, adequacy 
and timeliness of the Company’s financial reporting and disclosure practices; processes for 
identifying the principal financial risks of the company and reviewing the company’s internal 
control systems to ensure that they are adequate to ensure fair, complete and accurate 
financial reporting; Company’s compliance with legal and regulatory requirements related to 
financial reporting; accounting principles, policies and procedures used by management in 
determining significant estimates;  engagement, independence and performance of the 
Company’s external auditor. 

The Committee shall also perform any other activities consistent with this Charter, the 
Company’s bylaws and governing laws as the Committee or Board deems necessary or 
appropriate. 

The Committee shall consist of at least three directors. Members of the Committee and the 
Chairman shall be appointed by the Board and may be removed by the Board in its discretion. 
A majority of members of the Committee shall be sufficiently financially literate to enable them 
to discharge their responsibilities in accordance with applicable laws and/or requirements of the 
various stock exchanges on which the Company’s securities trade and in accordance with 
Multilateral Instrument 52-110. Financial literacy means the ability to read and understand a 
balance sheet, income statement, cash flow statement and associated notes which represent a 
breadth and level of complexity of accounting issues that are generally comparable to the 
breadth and complexity of the issues that can reasonably be expected to be raised by the 
financial statements of the Company.   

The Committee’s role is one of oversight. Management is responsible for preparing the 
Company’s financial statements and other financial information and for the fair presentation of 
the information set forth in the financial statements in accordance with International Financial 
Reporting Standards. Management is also responsible for establishing, documenting, 
maintaining and reviewing systems of internal control and for maintaining the appropriate 
accounting and financial reporting principles and policies designed to assure compliance with 
accounting standards and all applicable laws and regulations. 

The external auditors’ responsibility is to audit the Company’s financial statements and provide 
an opinion, based on their audit conducted in accordance with Canadian generally accepted 
auditing standards, that the financial statements present fairly, in all material respects, the 
financial position, results of operations and cash flows of the Company in accordance with 
International Financial Reporting Standards. 

The Committee is directly responsible for the appointment, compensation, evaluation, 
termination and oversight of the work of the external auditor and oversees the resolution of any 
disagreements between management and the external auditor regarding financial reporting.  

A-1 



 
 

AUTHORITY AND RESPONSIBILITIES 

In performing its oversight responsibilities, the Committee shall: 

Review and assess the adequacy of this Charter and recommend any proposed changes to the 
Board for approval at least once per year. 

Review the appointments of the Company’s Chief Financial Officer and any other key financial 
executives involved in the financial reporting process. 

Review with management and the external auditor the adequacy and effectiveness of the 
Company’s systems of accounting and financial controls and the adequacy and timeliness of its 
financial reporting processes. 

Prior to their approval by the Board, review with management and the external auditor the 
annual audited financial statements and related documents, and review with management  
the unaudited quarterly financial statements, the management discussion and analysis reports 
prior to filing or distribution, including matters required to be reviewed under applicable legal or 
regulatory requirements. 

Where appropriate and prior to release, review with management and approve any other news 
releases that contain significant financial information that has not previously been released to 
the public. 

Review the Company’s financial reporting and accounting standards and principles and 
significant changes in such standards or principles or in their application, including key 
accounting decisions affecting the financial statements, alternatives thereto and the rationale 
for decisions made. 

Review with management and the external auditor significant related party transactions and 
potential conflicts of interest. 

Recommend to the Board to assist them in recommending to the shareholders (a) the external 
auditor to be nominated to examine the Company’s accounts and financial statements and 
prepare and issue an auditor’s report on them or perform other audit, review or attest services 
for the company and (b) the compensation of the external auditor. The Committee has the 
responsibility to approve all audit engagement terms and fees.  

Monitor the independence of the external auditors by reviewing all relationships between the 
independent auditor and the company and all audit, non-audit and assurance work performed 
for the company by the independent auditor.  

Conduct or authorize investigations into any matter that the Committee believes is within the 
scope of its responsibilities. The Committee has the authority to (a) retain independent counsel, 
accountants or other advisors to assist it in the conduct of its investigation, at the expense of the 
company, (b) set and pay the compensation of any advisors retained by it and (c) 
communicate directly with external auditors. 

The Committee shall report its recommendations and findings to the Board after each meeting 
and shall conduct and present to the Board an annual performance evaluation of the 
effectiveness of the committee. 

Perform such other functions and exercise such other powers as are prescribed from time to time 
for the audit committee of a reporting company in Parts 2 and 4 of Multilateral Instrument 52-110 
of the Canadian Securities Administrators.   
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SCHEDULE “C” 
 

PREDECESSOR PLAN 
 

(See attached.) 
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DIGIMAX GLOBAL INC.

OMNIBUS EQUITY INCENTIVE PLAN (2022)

1. NAME AND PURPOSE.

1.1 This plan, which has been adopted by the Board of Directors of DigiMax Global Inc. (the 

“Company”), shall be known as the DigiMax Global Inc. Omnibus Equity Incentive Plan (2022), as amended from 

time to time (the “Plan”).

1.2 The purposes of the Plan are to attract and retain the best available personnel for positions of 

substantial responsibility, to provide additional incentive to Service Providers of the Company and its Affiliates and 

subsidiaries, if any, and to promote the Company’s business by providing such individuals with opportunities to 

receive Awards pursuant to the Plan and to strengthen the sense of common interest between such individuals and 

the Company’s shareholders.

1.3 Awards granted under the Plan to Service Providers in various jurisdictions may be subject to 

specific terms and conditions for such grants may be set forth in one or more separate appendix to the Plan, as may 

be approved by the Board of Directors of the Company, and to the extent required by the Shareholders of the 

Company, from time to time.

2. DEFINITIONS.

2.1 Terms Generally.  Except when otherwise indicated by the context, (i) the singular shall include 

the plural and the plural shall include the singular; (ii) any pronoun shall include the corresponding masculine, 

feminine and neuter forms; (iii) any definition of or reference to any agreement, instrument or other document 

herein shall be construed as referring to such agreement, instrument or other document as from time to time 

amended, restated, supplemented or otherwise modified (subject to any restrictions on such amendments, 

restatements, supplements or modifications set forth therein or herein), (iv) references to any law, constitution, 

statute, treaty, regulation, rule or ordinance, including any section or other part thereof shall refer to it as amended 

from time to time and shall include any successor thereof, (v) reference to a “company” or “entity” shall include a, 

partnership, corporation, limited liability company, association, trust, unincorporated organization, or a government 

or agency or political subdivision thereof, and reference to a “person” shall mean any of the foregoing or an 

individual, (vi) the words “herein”, “hereof” and “hereunder”, and words of similar import, shall be construed to 

refer to this Plan in its entirety, and not to any particular provision hereof, (vii) all references herein to Sections shall 

be construed to refer to Sections to this Plan; (viii) the words “include”, “includes” and “including” shall be deemed 

to be followed by the phrase “without limitation”; and (ix) use of the term “or” is not intended to be exclusive.  

2.2 Defined Terms.  The following terms shall have the meanings ascribed to them in this Section 2:

“Additional Rights” means any distribution of rights, including an issuance of bonus shares and share

dividends (but excluding cash dividends), in connection with Awards and/or the Shares issued upon exercise or 

vesting of Awards.
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“Administrator” means the Board of Directors or a Committee thereof, as may be charged with or assume 

responsibility for the Plan from time to time.

“Affiliate” means, with respect to any person, any other person that, directly or indirectly through one or 

more intermediaries, controls, is controlled by, or is under common control with, such person, including, without 

limitation, any parent or subsidiary.

“Applicable Law” means any applicable law, rule, regulation, statute, pronouncement, policy, 

interpretation, judgment, order or decree of any federal, provincial, state or local governmental, regulatory or 

adjudicative authority or agency, of any jurisdiction, and the rules and regulations of any stock exchange, over-the-

counter market or trading system on which the Company’s shares are then traded or listed.

“Appendix” means any appendix to the Plan adopted by the Board of Directors containing country-specific 

or other special terms relating to Awards including additional terms with respect to grants of certain types of equity-

based Awards. 

“Award” means a grant of Options, Restricted Share Units, or other equity-based awards under the Plan

including any Additional Rights thereunder. All Awards shall be confirmed by an Award Agreement, and subject to 

the terms and conditions of such Award Agreement. 

“Award Agreement” means a written or electronic instrument setting forth the terms applicable to a 

particular Award.

“Board of Directors” or “Board” means the board of directors of the Company.

“Cause” shall, with regard to each specific Participant, have the same meaning ascribed to such term or a 

similar term as set forth in any agreements and/or the Participant’s employment agreement or other documents to 

which the Company or any of its parent, subsidiaries and/or Affiliates and the Participant are a party concerning the 

provision of services by the Participant to the Company or any of its parent, subsidiaries and/or Affiliates, or, in the 

absence of such a definition: (i) the commission of a crime other than a driving offense, unless the Board determines 

that such conviction will not adversely affect the Company or any of its parent, subsidiaries and/or Affiliates, or 

their reputation, or the ability of the Participant’s to serve the Company or any of its parent, subsidiaries and/or 

Affiliates; (ii) any act of personal dishonesty by the Participant in connection with the Participant’s responsibilities 

to the Company or any of its parent, subsidiaries and/or Affiliates, including, but not limited to, theft, embezzlement, 

or self-dealing, (iii) any material breach (as determined by the Company in its sole discretion) by the Participant

engagement in competing activities, any disclosure of confidential information of the Company or any of its parent, 

subsidiaries and/or Affiliates or breach of any obligation not to violate a restrictive covenant; (iv) a material breach 

of the Participant’s employment agreement or the agreement governing the provision of services by a non-employee 

Service Provider which are not cured (if curable) within seven (7) days after receipt of written notice thereof; or (v)

any other circumstances under which severance pay (or part of them) may be denied from the Participant upon 

termination of employment under any Applicable Law.
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“Committee” means a compensation committee or other committee as may be appointed and maintained 

by the Board of Directors, in its discretion, to administer the Plan, to the extent permissible under Applicable Law, 

as amended from time to time.

“Consideration” means with respect to outstanding Awards, the right to receive, for each Share subject to 

the Award immediately prior to the Transaction, the consideration (whether shares, cash, or other securities or 

property) received in the Transaction by holders of Shares of the Company for each Share held on the effective date 

of the Transaction (and if holders were offered a choice of consideration, the type of consideration determined by 

the Administrator, at its sole discretion); provided, however, that if the consideration received in the Transaction is 

not solely ordinary shares (or shares of common stock, or the equivalent), the Administrator may provide for the per 

share consideration to be received for an outstanding Award to be solely ordinary shares (or shares of common 

stock, or the equivalent) or other type of awards (or the equivalent) of the successor corporation or its direct or 

indirect parent equal in fair market value to the per share consideration received by holders of Shares in the 

Transaction, all as determined by the Administrator.

“Consultant” means any entity or individual who (either directly or, in the case of an individual, through 

his or her employer) is an advisor or consultant to the Company or its subsidiary or Affiliate.

“Corporate Charter” means the Articles of Association or Certificate of Incorporation of the Company or 

any similar document, and any subsequent amendments or replacements thereto.

“Disability” shall have the meaning ascribed to such term or a similar term in the Participant’s 

employment agreement (where applicable), or in the absence of such a definition, the inability of the Participant, in 

the opinion of a qualified physician acceptable to the Company, to perform the major duties of the Participant’s 

position with the Company because of the sickness or injury of the Participant for a consecutive period of 180 days. 

“Eligible Optionholders” means those persons holding stock options of Spetz Tech Ltd. prior to August 

17, 2022.

“Employment Contract” means any contract between the Company or any Designated Affiliate and any 

Participant relating to, or entered into in connection with, the employment or departure of the Eligible Employee, the 

appointment, election or departure of the Eligible Director or the engagement of the Other Participant or any other 

agreement to which the Company or a Designated Affiliate is a party with respect to the rights of such Participant in 

respect of a change in control of the Company or the termination of employment, appointment, election or 

engagement of such Participant. 

“Exchange” means the Canadian Securities Exchange (CSE).

“Fair Market Value” means, as of any date, the value of Shares, determined as follows:

(a)The (i) closing sales price for such Shares (or the closing bid, if no sales were reported) as 

traded on the Exchange on the last market trading day prior to the day of determination, as 

reported in a recognized daily business newspaper or internet site or such other source as 

the Board of Directors deems reliable, or (ii) to the extent required under the policies of the 

Exchange in which the Shares are traded, as determined in accordance with these rules.
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(b)In the absence of such exchanges for the Shares, or in case of any other securities, property or 

rights, the Fair Market Value shall be determined in good faith by the Board of Directors in 

its sole discretion, with full authority to determine the method for making such 

determination and which determination shall be conclusive and binding on all parties.

“Insider” has the meaning given to such term in the policies of the Exchange.

“Investor Relations Activities” has the meaning given to such term in the policies of the Exchange. 

“Liquidation” means the liquidation, dissolution or winding up of the Company, whether voluntary or 

involuntary.

“Options” means options to purchase Shares awarded under the Plan subject to the terms and conditions of 

Section 8.

“Parent” means any company (other than the Company), which now exists or is hereafter organized, in an 

unbroken chain of companies ending with the Company if, at the time of granting an Award, each of the companies 

(other than the Company) owns shares possessing fifty percent (50%) or more of the total combined voting power of 

all classes of shares in one of the other companies in such chain,

“Participant” means a recipient of an Award hereunder who executes an Award Agreement.

“Redemption Date” has the meaning given to such term in Section 7.

“Restricted Share Units” means an Award entitling a Participant to receive Shares under this Plan that is 

subject to the terms and conditions of Section 7.

“RSU Outside Date” has the meaning given to such term in Section 7.

“Service Provider” means an employee, director, office holder or Consultant of the Company or its parent 

or subsidiary or Affiliate.

“Shares” means common shares in the capital of the Company.

“Subsidiary” means any company (other than the Company), which now exists or is hereafter organized or 

acquired by the Company, in an unbroken chain of companies beginning with the Company if, at the time of 

granting an Award, each of the companies other than the last company in the unbroken chain owns shares possessing 

fifty percent (50%) or more of the total combined voting power of all classes of shares in one of the other companies 

in such chain.

“Transaction” means each of the following events: (i) a merger (including, a reverse merger and a reverse 

triangular merger) or consolidation of the Company with or into another corporation resulting in such other 

corporation being the surviving entity or the direct or indirect parent of the Company or resulting in the Company 

being the surviving entity and there is a change in the ownership of shares of the Company, such that another 

person, persons or entity(ies) owning fifty percent (50%) or more of the outstanding voting power of the Company’s 



565039967.3

securities by virtue of the transaction, (ii) an acquisition of all or a majority of the shares of the Company or a 

purchase by a shareholder of the Company or by an Affiliate of such shareholder, of all the shares of the Company 

held by all or substantially all other shareholders or by other shareholders who are not Affiliated with such acquiring 

party, or (iii) the sale and/or transfer (including by way an exclusive license) of all or substantially all of the assets 

of the Company; or (iv) such other transaction with a similar effect, as shall be determined by the Board.

“U.S. Securities Act” has the meaning set forth in Section 17. 

3. ADMINISTRATION OF THE PLAN.

3.1 The Plan will be administered by the Administrator. If the Administrator is a Committee, such 

Committee will consist of such number of members of the Board of Directors of the Company (not less than two in 

number), as may be determined from time to time by the Board of Directors. The Board of Directors shall appoint 

such members of the Committee, may from time to time remove members from, or add members to, the Committee, 

and shall fill vacancies in the Committee however caused.

3.2 The Committee, if appointed, shall select one of its members as its Chairman and shall hold its 

meetings at such times and places as it shall determine. Actions at a meeting of the Committee at which a majority 

of its members are present or acts approved in writing by all members of the Committee shall be the valid acts of the 

Committee. The Committee may appoint a secretary, who shall keep records of its meetings and shall make such 

rules and regulations for the conduct of its business and the implementation of the Plan, as it shall deem advisable, 

subject to the directives of the Board of Directors and in accordance with Applicable Law.

3.3 Subject to the general terms and conditions of the Plan, and in particular Section 3.4 below, the 

Administrator shall have full authority in its discretion, from time to time and at any time, to determine (i) eligible 

Participants, (ii) grants of Awards, including the number of Options, Shares, Restricted Share Units or other equity 

based awards to be covered by each Award, (iii) the time or times at which the Award shall be granted, (iv) the 

vesting schedule and other terms and conditions applying to Awards, including acceleration provisions, (v) the 

form(s) of written agreements applying to Awards, (vi) to accelerate, continue, extend or defer the exercisability of 

any Award or the vesting thereof, including with respect to the period following a Participant’s termination of 

employment or other service, (vii) the interpretation of this Plan and any Award Agreement and the meaning, 

interpretation and applicability of terms referred to in Applicable Law, (viii) the Fair Market Value of the Shares or 

other securities, property or rights, (ix) the authorization and approval of conversion, substitution, cancellation or 

suspension under and in accordance with this Plan of any or all Awards or Shares, (x) the amendment, modification, 

waiver or supplement of the terms of each outstanding Award, unless otherwise provided under the terms of this 

Plan, (xi) to correct any defect, supply any omission or reconcile any inconsistency in this Plan or any Award 

Agreement and all other determinations and take such other actions with respect to this Plan or any Award as it may 

deem advisable (to the extent not inconsistent with the provisions of this Plan or Applicable Law), and (xii) any 

other matter which is necessary or desirable for, or incidental to, the administration of the Plan and the granting of 

Awards. The Board of Directors may, in its sole discretion, delegate some or all of the powers listed above to the 

Committee, to the extent permitted by the Applicable Law, the Company’s corporate documents or other Applicable 

Law. 
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3.4 No member of the Board of Directors or of the Committee shall be liable for any action or 

determination made in good faith with respect to the Plan or any Award granted hereunder. Subject to the 

Company’s decision and to all approvals legally required, each member of the Board of Directors or the Committee 

shall be indemnified and held harmless by the Company against any cost or expense (including counsel fees) 

reasonably incurred by him or her, or any liability (including any sum paid in settlement of a claim with the approval 

of the Company) arising out of any act or omission to act in connection with the Plan unless arising out of such 

member’s own willful misconduct or bad faith, to the fullest extent permitted by Applicable Law. Such 

indemnification shall be in addition to any rights of indemnification the member may have as a director or otherwise 

under the Company’s corporate documents, any agreement, any vote of shareholders or disinterested directors, 

insurance policy or otherwise.

3.5 The interpretation and construction by the Administrator of any provision of the Plan or of any 

Award hereunder shall be final and conclusive. In the event that the Board appoints a Committee, the interpretation 

and construction by the Committee of any provision of the Plan or of any Award hereunder shall be conclusive

unless otherwise determined by the Board of Directors. The Board of Directors may at any time exercise any powers 

of the Administrator, notwithstanding the fact that a Committee has been appointed.

3.6 The Administrator shall have the authority to adopt, alter and repeal such administrative rules, 

guidelines and practices governing the Plan and perform all acts, including the delegation of its responsibilities (to 

the extent permitted by Applicable Law and applicable stock exchange rules), as it shall, from time to time, deem 

advisable; to construe and interpret the terms and provisions of the Plan and any Award issued under the Plan (and 

any agreements relating thereto); and to otherwise supervise the administration of the Plan. The Administrator may 

correct any defect, supply any omission or reconcile any inconsistency in the Plan or in any agreement relating 

thereto in the manner and to the extent it shall deem necessary to effectuate the purpose and intent of the Plan, as 

further detailed in Section 12.2 below.

3.7 Without limiting the generality of the foregoing and subject to any Applicable Law, the 

Administrator may adopt special appendices and/or guidelines and provisions for persons who are residing in or 

employed in, or subject to, the taxes of, any domestic or foreign jurisdictions, to comply with Applicable Laws, 

regulations, or accounting, listing or other rules with respect to such domestic or foreign jurisdictions.

4. ELIGIBLE PARTICIPANTS.

4.1 No Award may be granted pursuant to the Plan to any person serving as a member of the 

Committee or to any other director or officer of the Company at the time of the grant, unless such grant is approved 

in the manner prescribed for the approval of compensation of directors and office holders under the Applicable Law.

4.2 Subject to the limitation set forth in Section 4.1 above and any restriction imposed by Applicable 

Law, Awards may be granted to any Eligible Optionholder and/or Service Provider of the Company or its Affiliates. 

The grant of an Award to a Participant hereunder shall neither entitle such Participant to receive an additional 

Award or participate in other incentive plans of the Company, nor disqualify such Participant from receiving an 

additional Award or participating in other incentive plans of the Company. Awards may differ in number of Shares 

covered thereby, the terms and conditions applying to them or on the Participant or in any other respect as 

determined by the Administrator.
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5. RESERVED SHARES.

5.1 The maximum number of Shares reserved for issue pursuant to this Plan shall be determined from 

time to time by the Administrator but, in any case, shall not exceed, in the aggregate, 10% of the number of Shares 

of the Company then outstanding; provided that the maximum number of Shares reserved for issuance, in the 

aggregate, pursuant to the exercise of Options and Restricted Share Units granted under this Plan shall be equal to 

10% of the number of Shares then outstanding.

5.2 The maximum number of Shares reserved for issue pursuant to Awards granted under this Plan to 

Participants who are Insiders of the Company in any 12-month period shall not exceed 10% of the number of Shares 

then outstanding, unless disinterested shareholder approval is received therefor in accordance with the policies of the

Exchange. 

5.3 The maximum number of Shares reserved for issue under Options granted to all Eligible 

Employees and to all Other Participants conducting Investor Relations Activities in any 12-month period shall not 

exceed, in the aggregate, 2% of the number of Shares then outstanding. Options granted to Participants performing 

Investor Relations Activities shall vest in stages over a 12-month period, with no more than ¼ of the Options vesting 

in any three month period. The Directors shall, through the establishment of appropriate procedures, monitor the 

trading in the securities of the Company by all Participants performing Investor Relations Activities. No acceleration 

of the vesting provisions of Options granted to persons retained to provide Investor Relations Activities is allowed 

without the prior acceptance of the Exchange. 

5.4 The maximum number of Shares reserved for issue under Options granted to all Participants 

conducting Investor Relations Activities in any 12-month period shall not exceed, in the aggregate, 2% of the 

number of Shares then outstanding. Options granted to Participants performing Investor Relations Activities shall 

vest in stages over a 12-month period, with no more than ¼ of the Options vesting in any three (3) month period. 

The Directors shall, through the establishment of appropriate procedures, monitor the trading in the securities of the 

Company by all Participants performing Investor Relations Activities. No acceleration of the vesting provisions of 

Options granted to persons retained to provide Investor Relations Activities is allowed without the prior acceptance 

of the Exchange. 

6. AWARD AGREEMENT.

6.1 The Board of Directors in its discretion may award to Participants Awards available under the 

Plan. Each Award granted pursuant to this Plan shall be evidenced by an Award Agreement which will be set forth 

the terms of the Award. The Award Agreement shall comply with and be subject to the following general terms and 

conditions and the provisions of this Plan, unless otherwise specifically provided in such Award Agreement or terms 

prescribed by Applicable Law.  Award Agreements need not be in the same form and may differ in the terms and 

conditions included therein.

6.2 The date of grant of each Award shall be the date specified by the Board of Directors at the time 

such award is made, or in the absence of such specification, the date of approval of the Award by the Board of 

Directors.
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6.3 The Award Agreement shall state, inter alia, the number of Options or Restricted Share Units, or 

any applicable equity-based units covered thereby, the type of Option or Share-based or other grant awarded, the 

vesting schedule, the exercise price, if applicable and any special terms applying to such Award (if any), including 

the terms of any country-specific or other applicable Appendix, as determined by the Board of Directors.

6.4 A Participant shall not have any rights with respect to such Award, unless and until such 

Participant has delivered a fully executed copy of the Award Agreement evidencing the Award to the Company and 

has otherwise complied with the applicable terms and conditions of such Award.

7. RESTRICTED SHARE UNITS.

7.1 Eligibility. Restricted Share Units may be granted to all Participants at any time and from time to 

time as determined by the Administrator, either alone or in addition to other Awards granted under the Plan. The 

Administrator shall determine the eligible Participants to whom, and the time or times at which, grants of Restricted 

Share Units will be made, the number of Restricted Share Units to be awarded, the number of Shares subject to the 

Restricted Share Units, the vesting schedule and rights to acceleration thereof, and all other terms and conditions of 

the Awards as shall be set forth in the Award Agreement. The Administrator may condition the grant or vesting of 

Restricted Share Units upon the attainment of specified performance targets or such other factors as the 

Administrator may determine, in its sole discretion.

7.2 Vesting of Restricted Share Units. Shares shall be issued to or for the benefit of Participant 

promptly following each vesting date determined by the Administrator, provided that Participant is still a Service 

Provider on the applicable vesting date. After each such vesting date, and subject to Section 16, the Company shall 

promptly cause to be issued for the benefit of Participant Shares with respect to Restricted Share Units that became 

vested on such vesting date. It is clarified that no Shares shall be issued pursuant to the Restricted Share Units to 

Participant until the vesting criteria determined by the Administrator is met and until any applicable taxes, exercise 

price or other monies owing are paid.

7.3 Terms. Prior to the actual issuance of any Shares, each Restricted Share Unit will represent an 

unfunded and unsecured obligation of the Company, payable only from the general assets of the Company.

7.4 Rights as Shareholder. A Participant holding Restricted Share Units shall not be, nor have any of 

the rights or privileges of, a shareholder of the Company in respect of any Shares issuable upon the vesting of any 

part of the Restricted Share Units unless and until such Shares shall have been issued by the Company to such 

Participant (as evidenced by the appropriate entry on the books of the Company or of a duly authorized transfer 

agent of the Company). No adjustment will be made for a dividend or other right for which the record date is prior to 

the date the Shares are issued, unless otherwise provided herein.

7.5 Custody. The Administrator may require that any Restricted Share Unit and/or Additional Rights 

thereunder be held in custody by the Company or any third party determined by the Company until the lapse of the 

vesting period thereof and the issuance of Shares.

7.6 Subject to the provisions of this Section 7.6 and Section 7.7, a Participant's vested Restricted Share 

Units shall be redeemed in consideration for a cash payment on the date (the “Redemption Date”) that is the earliest 
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of (a) the 15th day following the applicable Vesting Date for such vested Restricted Share Units (or, if such day is 

not a Business Day, on the immediately following Business Day), and (b) the RSU Outside Expiry Date.

7.7 Subject to the provisions of this Section 7.7 and Section 7.6 , during the period between the 

Vesting Date and the Redemption Date in respect of a Participant's vested Restricted Share Units, the Company (or 

any Designated Affiliate that is party to an Employment Contract with the Participant whose vested Restricted Share 

Units are to be redeemed) shall, at its sole discretion, be entitled to elect to settle all or any portion of the cash 

payment obligation otherwise arising in respect of the Participant's vested Restricted Share Units either (a) by the 

issuance of Common Shares to the Participant (or the legal representative of the Participant, if applicable) on the 

Redemption Date, or (b) by paying all or a portion of such cash payment obligation to the Designated Broker, who 

shall use the funds received to purchase Common Shares in the open market, which Common Shares shall be 

registered in the name of the Designated Broker in a separate account for the Participant's benefit.

7.8 Settlement of a Participant's vested Restricted Share Units shall take place on the Redemption Date as 

follows:

(a) where the Company (or applicable Designated Affiliate) has elected to settle all or a portion 

of the Participant's vested Restricted Share Units in Shares issued from treasury:

(i) in the case of Common Shares issued in certificated form, by delivery to the 

Participant (or to the legal representative of the Participant, if applicable) of a 

certificate in the name of the Participant (or the legal representative of the 

Participant, if applicable) representing the aggregate number of Common Shares 

that the Participant is entitled to receive, subject to satisfaction of any applicable 

withholding tax and other applicable source deductions in accordance with Section 

8.5; or

(ii) in the case of Common Shares issued in uncertificated form, by the issuance to the 

Participant (or to the legal representative of the Participant, if applicable) of the 

aggregate number of Common Shares that the Participant is entitled to receive, 

subject to satisfaction of any applicable withholding tax and other applicable source 

deductions under Section 8.5, which Common Shares shall be evidenced by a book 

position on the register of the shareholders of the Company to be maintained by the 

transfer agent and registrar of the Common Shares;

(b) where the Company or a Designated Affiliate has elected to settle all or a portion of the 

Participant's vested Restricted Share Units in Common Shares purchased in the open market, 

by delivery by the Company or a Designated Affiliate of which the Participant is a director, 

executive officer, employee or consultant to the Designated Broker of readily available funds 

in an amount equal to the Market Value of a Common Share as of the Redemption Date 

multiplied by the number of vested Restricted Share Units to be settled in Common Shares 

purchased in the open market, less the amount of any applicable withholding tax and other 

applicable source deductions under Section 8.5, along with directions instructing the 

Designated Broker to use such funds to purchase Common Shares in the open market for the 
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benefit of the Participant and to be evidenced by a confirmation from the Designated Broker 

of such purchase;

(c) any cash payment to which the Participant is entitled (excluding, for the avoidance of doubt, 

any amount payable in respect of the Participant's Restricted Share Units that the Company or 

a Designated Affiliate has elected to settle in Common Shares) shall, subject to satisfaction of 

any applicable withholding tax and other applicable source deductions under Section 8.5, be 

paid to the Participant (or to the legal representative of the Participant, if applicable) by the 

Company or a Designated Affiliate of which the Participant is a director, executive officer, 

employee or consultant, in cash, by cheque or by such other payment method as the Company 

and Participant may agree; and

(d) where the Company or a Designated Affiliate has elected to settle a portion, but not all, of the 

Participant's vested Restricted Share Units in Common Shares, the Participant shall be 

deemed to have instructed the Company or Designated Affiliate, as applicable, to withhold 

from the cash portion of the payment to which the Participant is otherwise entitled such 

amount as may be required in accordance with Section 8.5 and to remit such withheld amount 

to the applicable taxation authorities on account of any withholding tax obligations, and the 

Company or Designated Affiliate, as applicable, shall deliver any remaining cash payable, 

after making any such remittance, to the Participant (or to the legal representative of the 

Participant, if applicable) as soon as reasonably practicable. In the event that the cash portion 

payable to settle a Participant's Restricted Share Units in the foregoing circumstances is not 

sufficient to satisfy the withholding obligations of the Company or a Designated Affiliate 

pursuant to Section 8.5, the Company or Designated Affiliate, as applicable, shall be entitled 

to satisfy any remaining withholding obligation by any other mechanism as may be required 

or determined by the Company or Designated Affiliate as appropriate.

7.9 Notwithstanding any other provision in this Section 7, no payment, whether in cash or in Common 

Shares, shall be made in respect of the settlement of any Restricted Share Units later than December 15th of the third 

(3rd) calendar year following the end of the calendar year in respect of which such Restricted Share Unit is granted 

(the “RSU Outside Expiry Date”).

8. OPTIONS.

8.1 Eligibility. Options may be issued to all Participants at any time, either alone or in addition to 

other Awards granted under the Plan. The Administrator shall determine the eligible Participants to whom, and the 

time or times at which, grants of Options will be made, the number of shares to be subject to the Options, the

exercise price to be paid by the Participant (subject to Section 8.5), the vesting schedule and rights to acceleration 

thereof, and all other terms and conditions of the Awards as shall be set forth in the Award Agreement. The 

Administrator may condition the grant or vesting of Options upon the attainment of specified performance targets or 

such other factors as the Administrator may determine, in its sole discretion. Unless otherwise determined by the 

Administrator, the Participant shall not be permitted to sell, assign, transfer, pledge, hypothecate or otherwise 

dispose of, except by will or the laws of descent and distribution (in which case the transfer shall be subject to all 

restrictions then or thereafter applicable thereto) Options awarded under this Plan.
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8.2 Vesting. Options shall be exercisable pursuant to the terms of the Award Agreement and subject to 

the terms and conditions of the Plan and any applicable Appendix, as specified in the Award Agreement. The 

Administrator shall have the authority to determine the vesting schedule and accelerate the vesting of any 

outstanding Award at such time and under such circumstances as it, in its sole discretion, deems appropriate. 

8.3 Exercise Price. The exercise price for each share to be issued upon exercise of an Option shall be 

such price as is determined by the Board of Directors in its discretion, within the boundaries outlined by the 

Applicable Laws and policies of the Exchange.

8.4 Manner of Exercise. An Option, or any part thereof, shall be exercisable by the Participant’s 

signing and returning to the Company at its principal office, a “Notice of Exercise” in such form and substance as 

may be prescribed by the Board of Directors from time to time, together with full payment for the Shares underlying 

such Option, and the execution and delivery of any other document required pursuant to the applicable Award 

Agreement.

8.5 The issue of Shares on the exercise of any Option shall be contingent upon receipt by the 

Company of payment of the aggregate purchase price for the Shares in respect of which the Option has been 

exercised by cash or certified cheque delivered to the registered office of the Company together with a completed 

notice of exercise, together with any tax amounts required under Applicable Laws. No Participant or legal 

representative, legatee or distributee of any Participant will be, or will be deemed to be, a holder of any Shares with 

respect to which such Participant was granted an Option, unless and until certificates for such Shares are issued to 

such Participant, or them, under the terms of this Plan. Upon a Participant exercising an Option and paying the 

Company the aggregate purchase price for the Shares in respect of which the Option has been exercised, the 

Company shall as soon as practicable thereafter issue and deliver a certificate or DRS advice statement, as 

applicable, representing the Shares so purchased.

8.6 Rights as Shareholder. Until the Shares are issued (as evidenced by the appropriate entry in the 

share register of the Company or of a duly authorized transfer agent of the Company) a Participant shall have no 

right to vote or right to receive dividends or any other rights as a shareholder shall exist with respect to such Shares, 

notwithstanding the exercise of the Option. Subject to Section 16, the Company shall issue (or cause to be issued) 

such Shares promptly after the Option is exercised. No adjustment will be made for a dividend or other right for 

which the record date is prior to the date the Shares are issued, except as provided in Section 10 of the Plan. No 

Shares shall be issued until payment has been made or provided for, as provided herein. 

8.7 Restrictions. The Administrator may designate certain periods, at its reasonable discretion, with 

respect to all or certain groups of Participants and/or with respect to certain types of Awards, during which the 

vesting and/or exercise of Options and/or sale of Shares thereunder shall be restricted or prohibited, including 

without limitation, in order to comply with Applicable Laws in any relevant jurisdiction and/or rules of any 

exchange on which the Company’s shares are traded. During such blackout periods, Participants will not be able to 

exercise the Options and/or receive and/or sell the Shares held by or on behalf of the Participants and the Company 

shall not bear any liability to Participants for any claim, loss or liability that may result from such restrictions.

8.8 Custody. The Administrator may require that any Option and any Share issued thereunder, and 

any Additional Rights be held in custody by the Company or any third party determined by the Company.
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9. TERMINATION OF RELATIONSHIP AS SERVICE PROVIDER.

9.1 Effect of Termination; Exercise after Termination. Any unvested Awards as of the Date of 

Termination shall terminate effective as of the Date of Termination, and the Shares covered by the unvested portion 

of the Award shall revert to the Plan. Unless otherwise determined by the Administrator, if a Participant ceases to be 

a Service Provider, such Participant may exercise its outstanding Options within such period of time as is specified 

in the Award Agreement or the Plan to the extent that the Options are vested on the Date of Termination (but in no 

event later than the expiration of the term of the Option as set forth in the Award Agreement). If, after termination,

the Participant does not exercise the vested Options within the time specified in the Award Agreement or the Plan, 

the Option shall terminate, and the Shares covered by such Option shall revert to the Plan. In the absence of a 

provision specifying otherwise in the relevant Award Agreement or unless otherwise resolved by the Administrator, 

then:

(a) In the event that the Participant ceases to be a Service Provider for any reason other than 

termination for Cause, or as a result of Participant’s death or Disability, then the vested 

Options shall remain exercisable until the earlier of (i) a period of three (3) months from the 

Date of Termination or longer as may be determined by the Administrator; or (ii) expiration of 

the term of the Option as set forth in Section 13.

(b) In the event that the Participant ceases to be a Service Provider as a result of Participant’s 

Disability or death, then the vested Options shall remain exercisable until the earlier of: (i) a 

period of twelve (12) months from the Date of Termination or longer as may be determined by 

the Administrator; or (ii) expiration of the term of the Option as set forth in Section 13.

(c) In the event that the Participant ceases to be a Service Provider for Cause, then all Options will 

terminate immediately upon the date of such termination for Cause, such that the unvested 

portion of the Awards will not vest, and the vested portion of the Awards will no longer be 

exercisable (if applicable), unless otherwise determined by the Administrator. In addition, any 

Shares issued upon exercise or (if applicable) vesting of Awards including any Additional 

Rights thereunder, whether held by the Participant or in custody for the Participant’s benefit, 

shall be deemed to be irrevocably offered for sale to the Company, any of its Affiliates or any 

person designated by the Company to purchase, at the Company’s election and subject to 

Applicable Law, either for no consideration, for the par value of such Shares or against 

payment of the exercise price paid with respect to such Shares upon their issuance, as the 

Administrator deems fit, upon written notice to the Participant at any time after the 

Participant’s termination of employment or service.  Purchase of such Shares shall be at 

nominal value with respect to those Participants claiming benefit under Section 102 of the 

Israel Tax Ordinance.  Such Shares or other securities shall be sold and transferred within 30 

days from the date of the Company’s notice of its election to exercise its right. If the 

Participant fails to transfer such Shares or other securities to the Company, the Company shall 

be entitled to forfeit or repurchase such Shares and to authorize any person to execute on 

behalf of the Participant any document necessary to effect such transfer, whether or not the 

share certificates are surrendered and take any other action necessary in order to achieve such 

results, all as shall be determined by the Administrator, at its sole and absolute discretion, and 
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the Participant is deemed to irrevocably empower the Company or any person which may be 

designated by it to take any action by, in the name of or on behalf of the Participant to comply 

with and give effect to such actions.

(d) All Restricted Share Units still subject to restriction under the applicable Restriction Period as 

of the Date of Termination, as set forth in the Award Agreement, shall be forfeited by the 

Company as of the Date of Termination in consideration for the par-value or the purchase price 

of such Shares, as applicable, notwithstanding the circumstances of such termination of

engagement.

(e) All Restricted Share Units shall cease vesting thirty (30) days following the Date of 

Termination, and thereafter, all unvested Restricted Share Units awarded to the Participant 

shall be forfeited, notwithstanding the circumstances of such termination of engagement.

9.2 Date of Termination. For purposes of the Plan and any Award or Award Agreement, and unless 

otherwise set forth in the relevant Award Agreement, the “Date of Termination” shall be the effective date of 

termination of the Participant’s employment or engagement as a Service Provider, provided that with respect to a 

termination for Cause, the termination shall be deemed the date of issuance by the Company of the notice of 

termination.

9.3 Leave of Absence. Unless the Administrator provides otherwise, vesting of Awards granted 

hereunder shall be suspended during any unpaid leave of absence (except, for the avoidance of doubt, periods of 

legally protected leave of absence pursuant to Applicable Law).

9.4 Change of Status. A Service Provider shall not cease to be considered as such in the case of any 

(i) leave of absence either approved by the Company or its Affiliates, provided that such leave of absence was 

approved by entity for which the Service Provider is engaged with, or pursuant to Applicable Law, or (ii) transfers 

between locations of the Company and/or its Affiliates or between the Company, and its parent, subsidiary, 

Affiliate, or any successor thereof; or (iii) changes in status (employee to director, employee to consultant, etc.), 

although such change may affect the specific terms applying to the Service Provider’s Award, provided, in case of 

the foregoing clauses (ii) and (iii) above, that the Participant has remained continuously employed by and/or in the 

service of the Company and its Affiliates since the date of grant of the Award and throughout the vesting period.

9.5 Extension of Exercise Period. The Administrator may, on such terms and conditions as it may 

determine appropriate, extend the periods for which Awards held by any Participant may continue to vest and be 

exercisable; it being clarified that such Awards may lose their entitlement to certain tax benefits under Applicable 

Law as a result of such modification.

10. ADJUSTMENTS.

Upon the occurrence of any of the following described events, a Participant’s rights to purchase Shares 

under the Plan shall be adjusted as hereinafter provided:

10.1 Changes in Capitalization. Subject to any required action by the shareholders of the Company, 

the number of Shares covered by each outstanding Award, and the number of Shares which have been authorized for 
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issuance under the Plan but as to which no Award have yet been granted or which have been returned to the Plan 

upon cancellation or expiration of an Award, as well as the price per Share covered by each outstanding Award, 

shall be proportionately adjusted for any increase or decrease in the number of issued Shares resulting from a share 

split, reverse share split, combination or reclassification of the Shares, or any other increase or decrease in the 

number of issued Shares effected without receipt of consideration by the Company. For such purpose, the 

conversion of any convertible securities of the Company shall not be deemed to have been “effected without receipt 

of consideration.” Such adjustment shall be made by the Board of Directors at its sole discretion, whose 

determination in that respect shall be final, binding and conclusive. Except as expressly provided herein, no issuance 

by the Company of shares of any class, or securities convertible into shares of any class, shall affect, and no 

adjustment by reason thereof shall be made with respect to, the number or price of Shares subject to an Award.

10.2 Securities Exchange Take-over Bid. In the event that the Company becomes the subject of a 

take-over bid (within the meaning of the Securities Act (Ontario)) as a result of which all of the outstanding Shares 

are acquired by the offeror through compulsory acquisition provisions of the incorporating statute or otherwise, and 

where consideration is paid in whole or in part in equity securities of the offeror, the Administrator may send notice 

to all Participants requiring them to surrender their Awards within ten (10) days of the mailing of such notice, and 

the Participants shall be deemed to have surrendered such Awards on the tenth day after the mailing of such notice 

without further formality, provided that: 

(a) the Committee delivers with such notice an irrevocable and unconditional offer by the 

offeror to grant replacement awards to the Participants on the equity securities offered as 

consideration; 

(b) the Committee has determined, in good faith, that such replacement awards have 

substantially the same economic value as the Awards being surrendered; and 

(c) the surrender of Awards and the granting of replacement awards can be effected on a tax 

free rollover basis or otherwise without adverse tax consequences under the Income Tax 

Act (Canada). 

10.3 In the event that the Board approves a Transaction effected by way of a forced or compulsory sale 

then, without derogating from such provisions and in addition thereto, the Participant shall be obligated, and shall be 

deemed to have agreed to the offer to effect the Transaction on the terms approved by the Board, and shall sell all of 

the Shares held by the Participant on the terms and conditions applying to the holders of Shares, in accordance with 

the instructions then issued by the Board.  No Participant shall contest, bring any claims or demands, or exercise any 

appraisal rights related to any of the foregoing. Each Participant shall execute (and authorizes any person designated 

by the Company to so execute) such documents and agreements, as may be requested by the Company for the 

purpose of implementing this Section.

10.4 Liquidation. In the event of Liquidation, the Administrator shall have sole and absolute discretion 

to determine the effect of the Liquidation on the outstanding unexercised, unvested or restricted portion of Awards, 

which may include the acceleration or cancelation of all or a portion of the unexercised, unvested or restricted 

portion of the outstanding Awards. 
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10.5 Cancelation of Awards. In the event that the Board of Directors determines in good faith that, in 

the context of a Transaction or Liquidation, certain Awards have no monetary value and thus do not entitle the 

holders of such Awards to any consideration under the terms of the Transaction or Liquidation, the Board of 

Directors may determine that such Awards shall terminate effective as of the effective date of the Transaction or 

upon determination of the Board of Directors in the event of Liquidation. Without limiting the generality of the 

foregoing, the Board of Directors may provide for the termination of any Award, effective as of the effective date of 

the Transaction or Liquidation, that has an exercise price that is greater than the per share Fair Market Value at the 

time of such Transaction or Liquidation, without any consideration to the holder thereof. 

10.6 Administrator’s Authority. It is the intention that the Administrator’s authority to make 

determinations, adjustments and clarifications in connection with the treatment of Awards shall be interpreted as 

widely as possible, to allow the Administrator maximal power and flexibility to interpret and implement the 

provisions of the Plan in the event of a recapitalization, Transaction or Liquidation, provided that the Administrator 

shall determine in good faith that a Participant’s vested rights are not thereby adversely affected without the 

Participant’s express written consent. Without derogating from the generality of the foregoing, the Administrator 

shall have the authority, at its sole discretion, to change the vesting schedule of Awards, accelerate Awards, and 

determine that the treatment of Awards, whether vested or unvested, in a Transaction or Liquidation may differ 

among individual Participants or groups of Participants, provided that the overall economic impact of the different 

approaches determined by the Administrator shall be substantively equivalent as of the date of the closing of the 

Transaction or the effective date of Liquidation.

11. NON-TRANSFERABILITY OF AWARDS AND SHARES.

11.1 Unless otherwise explicitly approved by the Administrator, no Award may be assigned, 

transferred, pledged or mortgaged, other than by will or by the laws of descent and distribution or unless otherwise 

required under Applicable Law, and during the Participant’s lifetime an Award may be exercised and the Shares 

subject to the Award may be purchased only by such Participant and any transfer of an Award not permitted 

hereunder shall be null and void and shall not confer upon any party or person, other than the Participant, any rights.

In the event of any transfer of an Award permitted hereunder, the terms of such Award, this Plan and any applicable 

Award Agreement shall be binding upon the beneficiaries, executors, administrators, heirs and successors of such 

Participant.

11.2 The transfer of Shares to be issued upon the exercise of the Options shall be limited as set forth in 

the Plan including, without limitation, pursuant to Section 18.3 and as may be described in the Award Agreement.

11.3 Restricted Shares may not be assigned, transferred, pledged or mortgaged, other than by will or 

laws of descent and distribution, prior to the date on which the date on which any applicable restriction, performance 

or deferred period lapses. Shares for which full payment has not been made, may not be assigned, transferred, 

pledged or mortgaged, other than by will or laws of descent and distribution.

11.4 For avoidance of doubt, the foregoing shall not be deemed to restrict the transfer of a Participant’s 

rights in respect of Awards or Shares (including Restricted Shares) purchasable pursuant to the exercise thereof 

upon the death of such Participant to such Participant’s estate or other successors by operation of law or will, whose 
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rights therein shall be governed by this Plan, and as may otherwise be determined by the Administrator, or as 

otherwise required under Applicable Law.

12. TERM AND AMENDMENT OF THE PLAN.

12.1 The Plan shall expire on the date which is ten (10) years from the date of its adoption by the Board 

of Directors (except as to Awards outstanding on that date). Awards may be granted at any time after this Plan has 

been adopted by the Board and the shares reserved for the Plan effectively created, but not later than the date that is 

ten (10) years from the date of adoption of the Plan by the Board.

12.2 Notwithstanding any other provision of the Plan, the Administrator may at any time, and from time 

to time, amend, in whole or in part, any or all of the provisions of the Plan (including any amendment deemed 

necessary to ensure that the Company may comply with any regulatory requirement), or suspend or terminate it 

entirely, retroactively or otherwise; provided, however, that, except (i) to correct obvious drafting errors or as 

otherwise required by law or (ii) as specifically provided herein, the rights of a Participant with respect to vested

Awards granted prior to such amendment, suspension or termination, may not be reduced without the consent of 

such Participant. The Administrator may amend the terms of any Award theretofore granted, prospectively or 

retroactively, but except (i) to correct obvious drafting errors or as otherwise required by law or applicable 

accounting rules, or (ii) as specifically provided herein, no such amendment or other action by the Administrator 

shall reduce the rights of any Participant with respect to vested Awards without the Participant’s consent.

12.3 The Administrator shall have the right without the approval of the shareholders of the Company, 

subject to Section 12.4 of the Plan, to make any amendments to the Plan, including but not limited to the following 

amendments: 

(i) any amendment of a "housekeeping" nature, including, without limitation, amending 

the wording of any provision of the Plan for the purpose of clarifying the meaning of 

existing provisions or to correct or supplement any provision of the Plan that is 

inconsistent with any other provision of the Plan, correcting grammatical or 

typographical errors and amending the definitions contained within the Plan; 

(ii) any amendment to comply with the rules, policies, instruments and notices of any 

regulatory authority to which the Company is subject, including the Stock Exchange, 

or to otherwise comply with any applicable law or regulation; 

(iii) other than changes to the expiration date and the exercise price of any Award as 

described in Section 8 of this Plan, any amendment, with the consent of the Participant, 

to the terms of any Award previously granted to such Participant under the Plan; 

(iv) any amendment to the provisions concerning the effect of the termination of an 

Participant's position, employment or services on such Participant's status under the 

Plan; 

(v) any amendment to the categories of persons who are Participants; and 
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(vi) any amendment respecting the administration or implementation of the Plan.

12.4 The Administrator shall have the right, with the approval of the shareholders of the Company 

by ordinary resolution, including, if required, by the Exchange, disinterested shareholder approval, to make any 

amendment to the Plan not contemplated by Section 12.3 of the Plan, including, but not limited to: 

(i) any change to the number of Shares issuable from treasury under the Plan, including an 

increase to the fixed maximum percentage or number of Shares or a change from a fixed 

maximum percentage of Shares to a fixed maximum number of Shares or vice versa, 

other than an adjustment pursuant to Section 10 of the Plan; 

(ii) any amendment which reduces the exercise price of any Award, other than an adjustment 

pursuant to Section 10 of the Plan; provided, however, that, for greater certainty, 

disinterested shareholder approval will be required for any amendment which reduces the 

exercise price of any Option if the Participant is an Insider of the Corporation at the time 

of the proposed amendment; 

(iii) any amendment which extends the expiry date of an Award beyond the original expiry 

date, except in the event of an extension due to a “Blackout Period”; 

(iv) any amendment which cancels any Award and replaces such Award with an Award 

which has a lower exercise price or other entitlement, other than an adjustment pursuant 

to Section 10 of the Plan;

(v) any amendment which would permit Awards to be transferred or assigned by any 

Participant other than as allowed by Section 11 of the Plan; and 

(vi) any amendments to this Section 12 of the Plan. 

12.5 Notwithstanding the foregoing, any amendment to the Plan shall be subject to the receipt of all 

required regulatory approvals including, without limitation, the approval of the Exchange.

13. TERM OF OPTION.

Unless otherwise explicitly provided in an Award Agreement, if any Option, or any part thereof, has not 

been exercised and the Shares covered thereby not paid for within ten (10) years after the date on which the Option 

was granted, as set forth in the Award Agreement (or any other period set forth in the instrument granting such 

Option pursuant to Section 8), such Option, or such part thereof, and the right to acquire such Shares shall terminate, 

all interests and rights of the Participant in and to the same shall expire, and, in the event that in connection 

therewith any Shares are held in trust as aforesaid, such trust shall expire.

14. CONTINUANCE OF ENGAGEMENT.

Neither the Plan nor any grant of Shares or Awards to a Participant shall impose any obligation on the 

Company or any related company thereof, to continue the employment or engagement of any Participant as a 
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Service Provider, and nothing in the Plan or in any Award granted pursuant thereto shall confer upon any Participant 

any right to continue to serve as a Service Provider of the Company or a related company thereof or restrict the right 

of the Company or a related company thereof to terminate such employment or engagement at any time.

15. APPLICATION OF FUNDS.

The proceeds received by the Company from the sale of Shares pursuant to Awards granted under the Plan 

will be used for general corporate purposes of the Company or any related company thereof.

16. TAXES.

16.1 Any tax consequences and any other mandatory payments arising from the grant, or vesting or 

exercising of any Award, from the payment for Shares covered thereby, or from any other event or act (of the 

Company, and/or its Affiliates, or the Participant), hereunder, shall be borne solely by the Participant. The Company 

and/or its Affiliates shall withhold taxes according to the requirements under the Applicable Laws, rules, and

regulations, including withholding taxes at source. Furthermore, the Participant shall agree to indemnify the 

Company and/or its Affiliates and hold them harmless against and from any and all liability for any such tax or 

interest or penalty thereon, including without limitation, liabilities relating to the necessity to withhold, or to have 

withheld, any such tax from any payment made to the Participant. The Company or any of its Affiliates may make 

such provisions and take such steps as it may deem necessary or appropriate for the withholding of all taxes required 

by law to be withheld with respect to Awards granted under the Plan and the exercise thereof, including, but not 

limited, to (i) deducting the amount so required to be withheld from any other amount (or Shares issuable) then or 

thereafter to be provided to the Participant, including by deducting any such amount from a Participant’s salary or 

other amounts payable to the Participant, to the maximum extent permitted under law and/or (ii) requiring the 

Participant to pay to the Company or any of its Affiliates the amount so required to be withheld as a condition of the 

issuance, delivery, distribution or release of any Shares and/or (iii) by causing the exercise and sale of any Awards 

or Shares held by on behalf of the Participant to cover such liability, up to the amount required to satisfy the 

statutory withholding requirements. In addition, the Participant will be required to pay any amount due in excess of 

the tax withheld and transferred to the tax authorities, pursuant to applicable tax laws, regulations and rules.

16.2 The Company and its Affiliates do not undertake or assume any liability or responsibility to the 

effect that any award shall qualify with any particular tax regime or rules applying to particular tax treatment or tax 

advantage of any type and the Company and its Affiliates shall bear no liability in connection with the manner in 

which any award is treated for tax purposes, regardless of whether the Award was granted or intended to qualify 

under any particular tax regime or treatment. The Company and its Affiliates do not undertake and shall not be 

required to take any action in order to qualify any Award with the requirements of any particular tax treatment and 

no indication in any documents to the effect that any Award is intended to qualify for any tax treatment shall imply 

such undertaking. Moreover, no assurance is made by the Company or any of its Affiliates that any particular tax 

treatment on the date of grant will continue to exist or that the Award would qualify at the time of exercise or 

disposition thereof with any particular tax treatment. The Company and its Affiliates shall not have any liability or 

obligation of any nature in the event that an Award does not qualify for any particular tax treatment, regardless 

whether the Company could have or should have taken any action to cause such qualification to be met.
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16.3 In the event a Participant obtains knowledge of any tax authority inquiry, audit, assertion, 

determination, investigation, or question relating in any manner to the Awards granted hereunder and/or Shares 

and/or Additional Rights issued thereunder the Participant shall immediately notify the Company in writing and 

shall continuously inform the Company of any developments, proceedings, discussions and negotiations relating to 

such matter, and shall allow the Company and its representatives to participate in any proceedings and discussions 

concerning such matters and shall provide to the Company any information or document relating to any matter 

hereof, which the Company, in its discretion, requires.

16.4 The receipt of an Award and/or the acquisition of Shares issued upon the exercise of the Awards 

may result in tax consequences. The description of tax consequences set forth in the Plan or any Appendix hereto 

does not purport to be complete, up to date or to take into account any special circumstances relating to a 

Participant.

16.5 THE PARTICIPANT IS ADVISED TO CONSULT WITH A TAX ADVISOR WITH RESPECT 

TO THE TAX CONSEQUENCES OF RECEIVING OR EXERCISING ANY AWARD IN LIGHT OF HIS OR 

HER PARTICULAR CIRCUMSTANCES. THE COMPANY DOES NOT ASSUME ANY RESPONSIBILITY TO 

ADVISE THE PARTICIPANT ON SUCH MATTERS, WHICH SHALL REMAIN SOLELY THE 

RESPONSIBILITY OF THE PARTICIPANT.

17. U.S. SECURITIES LAWS

17.1 Securities Laws of the United States of America. Neither the Awards which may be granted

pursuant to this Plan nor the Shares which may be issued pursuant to the exercise or settlement, as applicable, of any 

Awards have been registered under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”),

or under any securities law of any state of the United States of America. Accordingly, any Participant who is issued 

Shares or granted an Award in a transaction which is subject to the U.S. Securities Act or the securities laws of any

state of the United States of America may be required to represent, warrant, acknowledge and agree that:

(a) the Participant is acquiring the Award and/or any Shares as principal and for the account of 
the Participant;

(b) in granting the Award and/or issuing the Shares to the Participant, the Company is relying 
on the representations and warranties of the Participant to support the conclusion of the 
Company that the granting of the Award and/or the issue of Shares do not require 
registration under the U.S. Securities Act or to be qualified under the securities laws of any 
state of the United States of America;

(c) each certificate representing Shares so issued may be required to have the following legend:

“THE SECURITIES REPRESENTED HEREBY [for Awards add: AND ANY SECURITIES 
ISSUABLE UPON EXERCISE HEREOF] HAVE NOT BEEN REGISTERED UNDER THE
UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE "U.S. SECURITIES 
ACT") OR UNDER ANY STATE SECURITIES LAWS, AND THE SECURITIES 
REPRESENTED HEREBY MAY BE OFFERED, SOLD OR OTHERWISE TRANSFERRED 
ONLY (A) TO THE COMPANY, (B) OUTSIDE THE UNITED STATES IN ACCORDANCE 
WITH RULE 904 OF REGULATION S UNDER THE U.S. SECURITIES ACT, (C) 
PURSUANT TO AN EXEMPTION FROM REGISTRATION UNDER THE U.S. 
SECURITIES ACT PROVIDED BY RULE 144 OR 144A UNDER THE U.S. SECURITIES 
ACT, IF APPLICABLE, AND IN COMPLIANCE WITH APPLICABLE U.S. STATE 
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SECURITIES LAWS, OR (D) WITH THE PRIOR WRITTEN CONSENT OF THE 
COMPANY (WHICH WILL BE DELIVERED PROMPTLY AND WILL NOT BE 
UNREASONABLY WITHHELD, BUT WHICH MAY BE CONDITIONAL ON DELIVERY 
OF A LEGAL OPINION IN FORM AND SUBSTANCE SATISFACTORY TO THE 
COMPANY), PURSUANT TO ANOTHER EXEMPTION FROM REGISTRATION UNDER 
THE U.S. SECURITIES ACT AND ANY APPLICABLE STATE SECURITIES LAWS. THE 
PRESENCE OF THIS LEGEND MAY IMPAIR THE ABILITY OF THE HOLDER HEREOF 
TO EFFECT "GOOD DELIVERY" OF THE SECURITIES REPRESENTED HEREBY ON 
A CANADIAN STOCK EXCHANGE. A CERTIFICATE WITHOUT A LEGEND MAY BE 
OBTAINED FROM THE REGISTRAR AND TRANSFER AGENT OF THE COMPANY IN 
CONNECTION WITH A SALE OF THE SECURITIES REPRESENTED HEREBY AT A 
TIME WHEN THE COMPANY IS A "FOREIGN ISSUER" AS DEFINED IN REGULATION 
S UNDER THE U.S. SECURITIES ACT, UPON DELIVERY OF THIS CERTIFICATE AND 
A DULY EXECUTED DECLARATION, IN A FORM SATISFACTORY TO THE 
REGISTRAR AND TRANSFER AGENT AND THE COMPANY, TO THE EFFECT THAT 
SUCH SALE OF THE SECURITIES REPRESENTED HEREBY IS BEING MADE IN 
COMPLIANCE WITH RULE 904 OF REGULATION S UNDER THE U.S. SECURITIES 
ACT.";

provided that if such Shares are being sold outside the United States of America in
compliance with the requirements of Rule 904 of Regulation S under the U.S. Securities Act 
and provided that the Company is a "foreign issuer" within the meaning of Regulation S 
under the U.S. Securities Act at the time of such sale, such legend may be removed by 
providing a written declaration signed by the holder to the registrar and transfer agent for the 
Shares to the following effect:

“The undersigned (A) represents and warrants that the sale of the securities of DigiMax 
Global Inc. (the "Company") to which this declaration relates is being made in compliance 
with Rule 904 of Regulation S under the United States Securities Act of 1933, as amended 
(the "U.S. Securities Act"), and (B) certifies that (1) the undersigned is not an affiliate of 
the Company as that term is defined in the U.S. Securities Act, (2) the offer of such 
securities was not made to a person in the United States and either (A) at the time the buy 
order was originated, the buyer was outside of the United States, or the undersigned and 
any person acting on its behalf reasonably believe that the buyer was outside the United 
States or (B) the transaction was executed on or through the facilities of a Designated 
Offshore Securities Market and neither the undersigned nor any person acting on behalf 
thereof knows or has any reason to believe that the transaction has been prearranged with 
a buyer in the United States, (3) neither the seller nor any affiliate of the seller nor any 
person acting on any of their behalf has engaged or will engage in any directed selling 
efforts in the United States in connection with the offer; and sale of such securities, (4) the 
sale is bona fide and not for the purpose of "washing off" the resale restrictions imposed 
because the securities are "restricted securities" (as such term is defined in Rule 144(a)(3) 
under the U.S. Securities Act), (5) the seller does not intend to replace the securities sold in 
reliance on Rule 904 of the U.S. Securities Act with fungible unrestricted securities and (6) 
the contemplated sale is not a transaction, or part of a series of transactions which, 
although in technical compliance with Regulation S under the U.S. Securities Act, is part of 
a plan or scheme to evade the registration provisions of the U.S. Securities Act. Terms used 
herein have the meanings given to them by Regulation S under the U.S. Securities Act.”;

(d) other than as contemplated by this Section 17, prior to making any disposition of any 
Shares acquired pursuant to this Plan which might be subject to the requirements of the 
U.S. Securities Act, the Participant shall give written notice to the Company describing the 
manner of the proposed disposition and containing such other information as is necessary to 
enable counsel for the Company to determine whether registration under the U.S. Securities 
Act or qualification under any securities laws of any state of the United States of America 
is required in connection with the proposed disposition and whether the proposed 
disposition is otherwise in compliance with such legislation and the regulations thereto;
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(e) other than as contemplated by this Section 17, the Participant will not attempt to effect any 
disposition of the Shares owned by the Participant and acquired pursuant to this Plan or of 
any interest therein which might be subject to the requirements of the U.S. Securities Act in 
the absence of an effective registration statement relating thereto under the U.S. Securities 
Act or an opinion of counsel satisfactory in form and substance to counsel for the Company 
that such disposition would not constitute a violation of the U.S. Securities Act and then 
will only dispose of such Shares in the manner so proposed;

(f) the Company may place a notation on the records of the Company to the effect that none of 
the Shares acquired by the Participant pursuant to this Plan shall be transferred unless the 
provisions of the Plan have been complied with; and

(g) the effect of these restrictions on the disposition of the Shares acquired by the Participant 
pursuant to this Plan is such that the Participant may not be able to sell or otherwise dispose 
of such Shares for a considerable length of time in a transaction which is subject to the 
provisions of the U.S. Securities Act other than as contemplated by this Section 17. 

18. CONDITIONS UPON ISSUANCE OF SHARES.

18.1 Legal Compliance. Shares shall not be issued pursuant to the exercise of an Option or with 

respect to any other Award unless the exercise of such Option or grant of such Award and the issuance and delivery 

of such Shares shall comply with Applicable Laws and shall be further subject to the approval of counsel for the 

Company with respect to such compliance. The inability of the Company to obtain authority from any regulatory 

body having jurisdiction, which authority is deemed by the Company’s counsel to be necessary to the lawful 

issuance and sale of any Shares hereunder, shall relieve the Company of any liability in respect of the failure to issue 

or sell such Shares as to which such requisite authority shall not have been obtained.

18.2 Investment Representations. As a condition to the exercise of an Option or receipt of an Award, 

the Administrator may require the person exercising such Option or receiving such Award to represent and warrant 

at the time of any such exercise or the time of receipt of the Award that the Shares are being purchased only for 

investment and without any present intention to sell or distribute such Shares, and make other representations as 

may be required under applicable securities laws if, in the opinion of counsel for the Company, such representations

are required, all in form and content specified by the Administrator.

18.3 Provisions Governing Shares. Any Shares issued pursuant to an Award shall be subject to this 

Plan and shall be subject to the Corporate Charter, any limitation, restriction or obligation included in any 

shareholders agreement applicable to all or substantially all of the holders of shares (regardless of whether or not the 

Participant is a formal party to such shareholders agreement), any other governing documents of the Company, all 

policies, manuals and internal regulations adopted by the Company from time to time, as may be amended from time 

to time, including any provisions included therein concerning restrictions or limitations on disposition of Shares or 

grant of any rights with respect thereto, forced sale and bring along/drag along provisions, any provisions 

concerning restrictions on the use of inside information and other provisions deemed by the Company to be 

appropriate in order to ensure compliance with Applicable Law.  Each Participant shall execute such separate 

agreement(s) as may be requested by the Company relating to matters set forth in or otherwise for the purpose of

implementing this Section 18.3. The Participant may be required to execute such separate agreement(s) as a 

condition to the exercise of any Award or the issuance of any Share. 
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18.4 Legend. The Administrator may require each person receiving Shares pursuant to an Award 

granted under the Plan to represent to and agree with the Company in writing that the Participant is acquiring the 

Shares without a view to distribution thereof and such other securities law related representations as the 

Administrator shall request. In addition to any legend required by the Plan, the certificates for such Shares may 

include any legend which the Administrator deems appropriate to reflect any applicable restrictions on transfer. All

certificates for Shares delivered under the Plan shall be subject to such share transfer orders and other restrictions as 

the Administrator may deem advisable under the rules, regulations and other requirements of any relevant securities 

authority, the Exchange, any applicable securities law, and any applicable corporate law, and the Administrator may 

cause a legend or legends to be put on any such certificates to make appropriate reference to such restrictions.

19. PROXY.

The Company, at its sole discretion, may require that as a condition of grant of an Award, exercise of an 

Option or issuance of Shares, the Participant will be required to grant an irrevocable proxy and power of attorney 

(“Proxy”) to any appropriate person designated by the Company, to vote all Shares obtained by the Participant 

pursuant to an Award at all general meetings of Company, and to sign all written resolutions, waivers, consents etc. 

of the shareholders of the Company on behalf of the Participant, including the right to waive on behalf of the 

Participant all minimum notice requirements for meetings of shareholders of the Company, and to otherwise 

exercise every right, power and authority with respect to the Shares as shall be detailed in the Proxy. The Proxy shall 

be personal to the Participant and shall not survive the transfer of the Participant’s Shares to a third-party transferee; 

provided, however, that upon a transfer of the Participant’s Shares to such a transferee (subject to the terms and 

conditions of the Plan concerning any such transfer), the transferee may be required to grant an irrevocable Proxy to

such appropriate person as the Company, in giving its approval to the transfer, so requires. The Proxy may be 

included in the Award Agreement of each Participant or otherwise as the Administrator determines. If contained in 

the Award Agreement, no further document shall be required to implement such Proxy, and the signature of the 

Participant on the Award Agreement shall indicate approval of the Proxy thereby granted. The holder of the Proxy 

shall be indemnified and held harmless by the Company against any cost or expense (including counsel fees) 

reasonably incurred by him/her, or any liability (including any sum paid in settlement of a claim with the approval 

of the Company) arising out of any act or omission to act in connection with the voting of the Proxy unless arising 

out of his/her own fraud, bad faith or gross negligence, to the extent permitted by Applicable Law. Such 

indemnification shall be in addition to any rights of indemnification the holder of the Proxy may have as a director, 

officer or otherwise under the Company’s corporate documents or any agreement, any vote of shareholders or 

directors, insurance policy or otherwise.

20. RIGHT AS A SHAREHOLDER.

Subject to Section Error! Reference source not found.8, a Participant shall have no rights as a shareholder of the 

Company with respect to any Shares covered by an Award until the Participant shall have exercised the Award, paid 

the exercise price therefor and becomes the record holder of the subject Shares. No adjustment shall be made for 

dividends (ordinary or extraordinary, whether in shares or other securities, cash or other property, or rights, or any 

combination thereof) or distribution of other rights for which the record date is prior to the date on which the 

Participant becomes the record holder of the Shares covered by an Award, except as provided in Section 10 hereof.  

Any and all voting rights attached to such Shares shall be subject to Section Error! Reference source not 
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found.19, and the Participant shall be entitled to receive dividends distributed with respect to such Shares, subject to 

the provisions of the Corporate Charter and subject to any Applicable Law.

21. ADDITIONAL RESTRICTIONS ON TRANSFER OF SHARES.

Until such time as the Shares are registered for trade to the public, a Participant shall not be permitted to 

transfer, sell, assign, pledge, hypothecate, or otherwise encumber or dispose of any Shares in any way to one or 

more third parties other than with the prior approval of the Board of Directors and/or in accordance with Applicable 

Law, and in any event, subject to any relevant provisions of the Company’s corporate documents, as in effect from 

time to time, and/or the Award Agreement.

22. MISCELLANEOUS.

22.1 Data Privacy; Data Transfer.  Information related to Participant and Awards hereunder, as 

shall be received from Participant or others, and/or held by, the Company or its Affiliates from time to time, and 

which information may include sensitive and personal information related to Participant (“Information”), will be 

used by the Company or its Affiliates (or third parties appointed by any of them) to comply with any applicable 

legal requirement, or for administration of the Plan as they deems necessary or advisable, or for the respective 

business purposes of the Company or its Affiliates. The Company and its Affiliates shall be entitled to transfer the 

Information among the Company or its Affiliates, and to third parties for the purposes set forth above, which may 

include persons located abroad (including, any person administering the Plan or providing services in respect of the 

Plan or in order to comply with legal requirements, their respective officers, directors, employees and 

representatives, and the respective successors and assigns of any of the foregoing), and any person so receiving 

Information shall be entitled to transfer it for the purposes set forth above.  The Company shall use commercially 

reasonable efforts to ensure that the transfer of such Information shall be limited to the reasonable and necessary 

scope. By receiving an Award hereunder, Participant acknowledges and agrees that the Information is provided at 

Participant’s free will and Participant consents to the storage and transfer of the Information as set forth above.

22.2 Governing Law. This Plan and all determinations made and actions taken pursuant hereto shall be 

governed by the laws of the Province of Ontario, and the federal laws of Canada applicable therein. 

22.3 Non-Exclusivity of the Plan. The adoption of this Plan shall not be construed as creating any 

limitations on the power or authority of the Company to adopt such other or additional incentive or other 

compensation arrangements of whatever nature as the Company may deem necessary or desirable or preclude or 

limit the continuation of any other plan, practice or arrangement for the payment of compensation or fringe benefits 

to employees generally, or to any class or group of employees, which the Company or any Affiliate now has 

lawfully put into effect.

22.4 Survival.  The Participant shall be bound by and the Shares issued upon exercise or (if applicable) 

the vesting of any Awards granted hereunder shall remain subject to this Plan after the exercise or (if applicable) the 

vesting of Awards, in accordance with the terms of this Plan, whether or not the Participant is then or at any time 

thereafter employed or engaged by the Company or any of its Affiliates
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22.5 Fractional Shares.  No fractional Share shall be issuable upon exercise or vesting of any Award 

and the number of Shares to be issued shall be rounded down to the nearest whole Share, with any Share remaining 

at the last vesting date due to such rounding to be issued upon exercise at such last vesting date. 

22.6 Severability.  If any provision of this Plan, any Award Agreement or any other agreement entered 

into in connection with an Award shall be determined to be illegal or unenforceable by any court of law in any 

jurisdiction, the remaining provisions hereof and thereof shall be severable and enforceable in accordance with their 

terms, and all provisions shall remain enforceable in any other jurisdiction.  In addition, if any particular provision 

contained in this Plan, any Award Agreement or any other agreement entered into in connection with an Award shall 

for any reason be held to be excessively broad as to duration, geographic scope, activity or subject, it shall be 

construed by limiting and reducing such provision as to such characteristic so that the provision is enforceable to 

fullest extent compatible with Applicable Law as it shall then appear.

22.7 Conflict. To the extent there is any inconsistency or ambiguity between this Plan and any 

Employment Contract, the terms of such Employment Contract shall govern to the extent of such inconsistency or 

ambiguity, subject only to compliance with applicable law and Stock Exchange policy.

* * *
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SCHEDULE “A”

ISRAELI APPENDIX TO OMNIBUS EQUITY INCENTIVE PLAN

1. SPECIAL PROVISIONS FOR ISRAELI PARTICIPANTS

1.1. This Appendix (the “Appendix”) to the DigiMax Omnibus Equity Incentive Plan (2022) (the “Plan”) 

was approved by the board of directors (the “Board of Directors” or “Board”) of DigiMax Global Inc. (the 

“Company”) on October 11, 2022, and by the holders of common shares of the Company (the “Shareholders”) on 

November 28, 2022. Capitalized terms used herein but not defined shall have the meanings ascribed thereto in the 

Plan.

1.2. The provisions specified hereunder apply only to persons who are deemed to be residents of the State 

of Israel for tax purposes, on the grant date, or are otherwise subject to taxation in Israel with respect to Awards. 

1.3. This Appendix applies with respect to Awards, including Options, Restricted Share Units and other 

equity-based awards, granted under the Plan. The purpose of this Appendix is to establish certain rules and 

limitations applicable to Awards and Shares that may be granted or issued under the Plan from time to time, in 

compliance with the securities, tax and other Applicable Law currently in force in the State of Israel. Except as 

otherwise provided by this Appendix, all grants made pursuant to this Appendix shall be governed by the terms of 

the Plan. This Appendix complies with, and is subject to, the ITO and Section 102.

1.4. The Plan and this Appendix shall be read together. In any case of contradiction, whether explicit or 

implied, between the provisions of this Appendix and the Plan, the provisions of this Appendix shall govern with 

respect to grant to Israeli Participants.

2. DEFINITIONS

Capitalized terms not otherwise defined herein shall have the meaning assigned to them in the Plan. The 

following additional definitions will apply to grants made pursuant to this Appendix:

“3(i) Award” means an Award which is subject to taxation pursuant to Section 3(i) of the ITO which has 

been granted to any person who is not an Eligible 102 Participant.

“102 Capital Gains Track” means the tax alternative set forth in Section 102(b)(2) of the ITO pursuant to 

which all or a part of the income resulting from the sale of Shares is taxable as a capital gain.

“102 Capital Gains Track Grant” means a 102 Trustee Grant qualifying for the special tax treatment 

under the 102 Capital Gains Track.

“102 Ordinary Income Track” means the tax alternative set forth in Section 102(b)(1) of the ITO 

pursuant to which income resulting from the sale of Shares derived from Awards is taxed as ordinary income.

“102 Ordinary Income Track Grant” means a 102 Trustee Grant qualifying for the ordinary income tax 

treatment under the 102 Ordinary Income Track.
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“102 Trustee Grant” means an Award granted pursuant to Section 102(b) of the ITO and held in trust by a 

Trustee for the benefit of the Eligible 102 Participant and includes both 102 Capital Gains Track Grants and 102 

Ordinary Income Track Grants.

“Affiliate” means any “employing company” within the meaning of Section 102(a) of the ITO.

“Controlling Shareholder” as defined in Section 32(9) of the ITO, currently defined as an individual who 

prior to the grant or as a result of the grant or exercise of any Award, holds or would hold, directly or indirectly, in 

his name or with a relative (as defined in the ITO) (i) 10% or more of the outstanding share capital of the Company, 

(ii) 10% or more of the voting power of the Company, (iii) the right to hold or purchase 10% or more of the 

outstanding equity or voting power, (iv) the right to obtain 10% or more of the “profit” of the Company (as defined 

in the ITO), or (v) the right to appoint a director of the Company.

“Deposit Requirements” means with respect a 102 Trustee Grant, the requirement to evidence deposit of 

an Award with the Trustee, in accordance with Section 102, in order to qualify as a 102 Trustee Grant. As of the 

time of approval of this Appendix, the ITA guidelines regarding Deposit Requirements for 102 Capital Gains Track 

Grants require that the Trustee be provided with (a) a copy of resolutions approving Awards intended to qualify as 

102 Capital Gains Track Grants within 45 days of the date of Administrator’s approval of such Award, including full 

details of the terms of the Awards, (b) a copy of the Eligible 102 Participant’s consent to the requirements of the 102 

Capital Gains Track Grant within 90 days of the Administrator’s approval of such Award, and (c) with respect to an 

Award of Restricted Shares, either a share certificate and copy of the Company’s share register evidencing issuance 

of the Shares underlying such Award in the name of the Trustee for the benefit of the Eligible 102 Participant, or 

deposit of the Shares with a financial institution in an account administered in the name of the Trustee, as applicable, 

in each case, within 90 days of the date of the Administrator’s approval of such Award. 

“Election” means the Company’s choice, in its full and absolute discretion, of the type of 102 Trustee 

Grants it will make under the Plan (as between capital gains track or ordinary income track), as filed with the ITA.

“Eligible 102 Participant” means a Participant who is employed by an Affiliate, which for the avoidance 

of doubt, includes the Company, including an individual who is engaged personally (and not through an entity) as a 

director or an office holder by an Affiliate, who is not a Controlling Shareholder. 

“Israeli Fair Market Value” means with respect to 102 Capital Gains Track Grants only, for the sole 

purpose of determining tax liability pursuant to Section 102(b)(3) of the ITO, if at the date of grant the Company’s 

shares are listed on any established stock exchange or a national market system or if the Company’s shares will be 

registered for trading within ninety (90) days following the date of grant, the fair market value of the Shares at the 

date of grant shall be determined in accordance with the average value of the Company’s shares on the thirty (30) 

trading days preceding the date of grant or on the thirty (30) trading days following the date of registration for 

trading, as the case may be. 

“ITA” means the Israeli Tax Authority.
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“ITO” means the Israeli Income Tax Ordinance (New Version), 1961 and the rules, regulations, orders or 

procedures promulgated thereunder and any amendments thereto, including specifically the Rules, all as may be 

amended from time to time.

“Non-Trustee Grant” means an Award granted to an Eligible 102 Participant pursuant to Section 102(c) 

of the ITO and not held in trust by a Trustee.

“Required Holding Period” means the requisite period prescribed by the ITO and the Rules, or such other 

period as may be required by the ITA, with respect to 102 Trustee Grants, during which 102 Trustee Grants granted 

by the Company must be held by the Trustee for the benefit of the person to whom it was granted. As of the date of 

the adoption of this Appendix, the Required Holding Period for 102 Capital Gains Track Grants is 24 months from 

the date of grant of the Award and for 102 Ordinary Income Track Grant is 12 months from the date of grant of the 

Award. 

“Rules” means the Income Tax Rules (Tax Benefits in Share Issuance to Employees) 5763-2003.

“Section 102” means the provisions of Section 102 of the ITO, as amended from time to time.

“Trust Agreement” means the agreement to be signed between the Company and/or an Affiliate and the 

Trustee for the purposes of Section 102.

“Trustee” means a person or entity designated by the Administrator to serve as a trustee and approved by 

the ITA in accordance with the provisions of Section 102(a) of the ITO.

3. TYPES OF AWARDS 

3.1. Awards made pursuant to this Appendix shall be made pursuant to either (a) Section 102(b)(2) of the 

ITO as 102 Capital Gains Track Grants, (b) Section 102(b)(1) of the ITO as 102 Ordinary Income Track Grants, or 

(c) Section 102(c) of the ITO as Non-Trustee Grants, or (d) Section 3(i) of the ITO as 3(i) Awards. 

3.2. Eligible 102 Participants may receive only 102 Trustee Grants or Non-Trustee Grants under this 

Appendix. Participants who are not Eligible 102 Participants may be granted only 3(i) Awards under this Appendix.

3.3. No 102 Trustee Grants may be made effective pursuant to this Appendix until 30 days after the date 

upon which the requisite filings required by the ITO and the Rules have been made with the ITA, including the filing 

of the Plan and this Appendix and any amendment to the Plan or the Appendix, to the extent applicable.

3.4. The Award Agreement shall indicate whether the grant is a 102 Trustee Grant, a Non-Trustee Grant or 

a 3(i) Award; and, if the grant is a 102 Trustee Grant, whether it is a 102 Capital Gains Track Grant or a 102 

Ordinary Income Track Grant.

4. TERMS AND CONDITIONS OF 102 TRUSTEE GRANTS

4.1. The Company, in its discretion shall have an Election regarding the type of 102 Trustee Grant it 

chooses to make and shall have such Election filed with the ITA. Once the Company (or its Affiliate) has filed such 
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Election, it may change the type of 102 Trustee Grant that it chooses to make only after the passage of at least 12 

months from the end of the calendar year in which the first grant was made in accordance with the previous Election, 

in accordance with Section 102. For the avoidance of doubt, such Election shall not prevent the Company from 

granting Non-Trustee Grants to Eligible 102 Participants at any time.

4.2. Each 102 Trustee Grant will be deemed granted on the date approved by the Administrator and stated 

in an Award Agreement, provided that the Company has also complied with any applicable Deposit Requirements.

4.3. Each 102 Trustee Grant granted to an Eligible 102 Participant and each certificate for Shares acquired 

pursuant to a 102 Trustee Grant and each Additional Right issued thereunder shall be deposited with a Trustee in 

compliance with the Deposit Requirements and held in trust for the benefit of the Eligible 102 Participant for the 

Required Holding Period by the Trustee. After termination of the Required Holding Period, the Trustee may release 

such Awards and any Shares issued with respect to such Awards, provided that either (a) the Trustee has received an 

acknowledgment from the Israeli Income Tax Authority that the Eligible 102 Participant has paid any applicable tax 

due pursuant to the ITO, or (b) the Trustee and/or the Company or its Affiliate withholds any applicable tax due 

pursuant to the ITO. The Trustee shall not release any 102 Trustee Grants or shares issued with respect to the 102 

Trustee Grants prior to the full payment of the Eligible 102 Participant’s tax liabilities.

4.4. Each 102 Trustee Grant shall be subject to the relevant terms of Section 102 and the ITO, which shall 

be deemed an integral part of the 102 Trustee Grant and shall prevail over any term contained in the Plan, this 

Appendix or Award Agreement that is not consistent therewith. Any provision of the ITO and any approvals of the 

ITA not expressly specified in this Appendix or any document evidencing an Award that are necessary to receive or 

maintain any tax benefit pursuant to the Section 102 shall be binding on the Eligible 102 Participant. The Trustee and 

the Eligible 102 Participant granted a 102 Trustee Grant shall comply with the ITO, and the terms and conditions of 

the Trust Agreement entered into between the Company and the Trustee. Compliance with the ITO specifically 

includes compliance with the Rules. Further, the Eligible 102 Participant agrees to execute any and all documents 

which the Company or the Trustee may reasonably determine to be necessary in order to comply with the provision 

of any Applicable Law, and, particularly, Section 102 and the Deposit Requirements. With respect to 102 Capital 

Gain Track Grants, to the extent that the Shares are listed on any established stock exchange or a national market 

system, the provisions of Section 102(b)(3) of the ITO will apply with respect to the Israeli tax rate applicable to 

such Awards (including Restricted Share Units and Options whose exercise price is lower than the Israeli Fair 

Market Value of the Shares on the date of grant).

4.5. During the applicable Required Holding Period, the Eligible 102 Participant shall not require the 

Trustee to release or sell the Awards and Shares received subsequently following any realization of rights derived 

from Awards or Shares (including Additional Rights) to the Eligible 102 Participant or to a third party, unless 

permitted to do so by Applicable Law. Notwithstanding the foregoing, the Trustee may, pursuant to a written request 

and subject to Applicable Law, release and transfer such Shares to a designated third party, provided that both of the 

following conditions have been fulfilled prior to such transfer: (a) all taxes required to be paid upon the release and 

transfer of the shares have been withheld for transfer to the tax authorities, and (b) the Trustee has received written 

confirmation from the Company that all requirements for such release and transfer have been fulfilled according to 

the terms of the Company’s Corporate Charter, the Plan, any applicable Award Agreement and Applicable Law. 

Such sale or release during the applicable Required Holding Period may result in various tax ramifications to the 

Eligible 102 Participant under Section 102 of the ITO and the Rules and/or any other regulations or orders or 
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procedures promulgated thereunder, which shall apply to and shall be borne solely by such Eligible 102 Participant 

(including tax and mandatory payments otherwise payable by the Company or its Affiliates, which would not apply 

absent a sale or release during the applicable Required Holding Period).

4.6. In the event a share dividend is declared and/or Additional Rights are granted with respect to Shares 

which derive from Awards granted as 102 Trustee Grants, such dividend and/or rights shall also be subject to the 

provisions of this Section 4 and the Required Holding Period for such dividend shares and/or rights shall be 

measured from the commencement of the Required Holding Period for the Award with respect to which the dividend 

was declared and/or rights granted. In the event of a cash dividend on Shares, the Trustee shall transfer the dividend 

proceeds to the Eligible 102 Participant, in accordance with the Plan, after deduction of taxes and mandatory 

payments, in compliance with applicable withholding requirements, and subject to any other requirements imposed 

by the ITA.

4.7. If an Award granted as a 102 Trustee Grant is exercised or settled during the applicable Required 

Holding Period, the Shares issued upon such exercise or settlement shall be issued in the name of the Trustee for the 

benefit of the Eligible 102 Participant. If such an Award is exercised or settled after the Required Holding Period 

ends, the Shares issued upon such exercise or settlement shall, at the election of the Eligible 102 Participant, either 

(a) be issued in the name of the Trustee, or (b) be transferred to the Eligible 102 Participant directly, provided that 

the Eligible 102 Participant first complies with all applicable provisions of the Plan and this Appendix.

4.8. The grant of certain types of equity-based Awards under the 102 Capital Gains Track are subject to the 

confirmation and approval of the ITA.   

5. TERMS AND CONDITIONS OF NON-TRUSTEE GRANTS

Non-Trustee Grants shall be subject to the relevant provisions of Section 102 and the applicable Rules. The 

Administrator may determine that Non-Trustee Grants, the Shares issuable upon the exercise or vesting of a Non-

Trustee Grant and/or any Additional Rights, shall be allocated or issued to the Trustee, who shall hold such Non-

Trustee Grants and all accrued rights thereon in trust for the benefit of the Participant, until the full payment of tax 

arising from the Non-Trustee Grant (and/or any right issued thereunder). The Company may choose, alternatively, to 

require the Participant to provide the Company with a guarantee or other security, to the satisfaction of each of the 

Trustee and the Company, until the full payment of the applicable taxes

6. TERMS AND CONDITIONS OF 3(I) AWARDS

To the extent required by the ITO or the ITA or otherwise deemed by the Administrator to be advisable, the 3(i) 

Awards and/or any Shares or other Additional Rights issued thereunder shall be issued to a Trustee or any other 

custodian.  In such event, the Trustee shall hold such Awards and any right issued thereunder in trust, until exercised 

by the Participant or (if applicable) vested, and the full payment of tax arising therefrom, pursuant to the Company's 

instructions from time to time as set forth in a trust agreement, which will have been entered into between the 

Company and the Trustee.  If determined by the Administrator, and subject to such trust agreement, the Trustee shall 

be responsible for withholding any taxes to which a Participant may become liable upon issuance of Shares. Shares 

issued pursuant to a 3(i) Award shall not be issued, unless the Participant delivers to the Company payment in cash 

or by bank check or such other form acceptable to the Administrator of all withholding taxes due, if any, on account 
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of the Participant acquiring Shares or the Participant provides other assurance satisfactory to the Administrator of 

the payment of those withholding taxes.

7. ASSIGNABILITY

7.1. As long as Awards or Shares are held by the Trustee on behalf of the Eligible 102 Participant, all rights 

of the Eligible 102 Participant over the Shares are personal, cannot be transferred, assigned, pledged or mortgaged, 

other than by will or laws of descent and distribution.

7.2. Notwithstanding the provision of the Plan, including specifically Sections 13 and 23 of the Plan, the 

transfer, sale, assignment, pledge, hypothecation, or other encumbrance or disposal of any Shares issued as 102 

Trustee Grants or as a result of exercise of 102 Trustee Grant (including any Additional Rights thereunder) shall be 

subject to the provisions of the Corporate Charter and to any limitation, restriction or obligation applicable to 

shareholders included in any shareholders agreement applicable to all or substantially all of the holders of Shares, 

any other governing documents of the Company, and all policies, manuals and internal regulations adopted by the 

Company from time to time, and any other provisions deemed by the Company to be appropriate in order to ensure 

compliance with Applicable Laws.  Each Participant shall execute such separate agreement(s) as may be requested 

by the Company relating to matters set forth herein.  The execution of such separate agreement(s) may be a condition 

by the Company to the exercise of any Award.

8. TAX CONSEQUENCES

8.1. Any tax consequences arising from the grant or settlement of any Award, the exercise of any Option, 

the issuance, sale or transfer and payment for the Shares covered thereby, or from any other event or act (of the 

Company and/or its Affiliates and/or the Trustee and/or the Participant) relating to an Award or Shares issued 

thereupon shall be borne solely by the Participant. The Company and/or its Affiliates, and/or the Trustee shall 

withhold taxes according to the requirements under the Applicable Laws, rules, and regulations, including 

withholding taxes at source. Furthermore, the Participant shall agree to indemnify the Company and/or its Affiliates 

and/or the Trustee and hold them harmless against and from any and all liability for any such tax or interest or 

penalty thereon, including without limitation, liabilities relating to the necessity to withhold, or to have withheld, any 

such tax from any payment made to the Participant. The Company or any of its Affiliates, and the Trustee may make 

such provisions and take such steps as it/they may deem necessary or appropriate for the withholding of all taxes 

required by law to be withheld with respect to an Award granted under the Plan and the exercise, sale, transfer or 

other disposition thereof, including, but not limited, to (a) deducting the amount so required to be withheld from any 

other amount then or thereafter payable to a Participant, including by deducting any such amount from a Participant’s 

salary or other amounts payable to the Participant, to the maximum extent permitted under law; (b) requiring a 

Participant to pay to the Company or any of its Affiliates the amount so required to be withheld as a condition of the 

issuance, delivery, distribution or release of any Shares; (c) withholding otherwise deliverable Shares having a Fair 

Market Value equal to the minimum amount statutorily required to be withheld; and/or (d) selling a sufficient 

number of such Shares otherwise deliverable to a Participant through such means as the Company may determine in 

its sole discretion (whether through a broker or otherwise) equal to the amount required to be withheld either through 

a voluntary sale or through a mandatory sale arranged by the Company (on the Participant’s behalf pursuant to the 

Participant’s authorization as expressed by acceptance of the Award under the terms herein), to the extent permitted 

by Applicable Law or pursuant to the approval of the ITA. In addition, the Participant will be required to pay any 
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amount (including penalties) that exceeds the tax to be withheld and transferred to the tax authorities, pursuant to 

applicable tax laws, regulations and rules.

8.2. With respect to Non-Trustee Grants, if the Eligible 102 Participant ceases to be employed by the 

Company or any Affiliate, the Eligible 102 Participant shall extend to the Company and/or its Affiliate a security or 

guarantee for the payment of tax due at the time of sale of Shares to the satisfaction of the Company, all in 

accordance with the provisions of Section 102 of the ITO and the Rules.

9. SECURITIES LAWS

All Awards hereunder shall be subject to compliance with the Israeli Securities Law, 1968, and the rules and 

regulations promulgated thereunder.

10. GOVERNING LAW

This Appendix shall be governed by, construed and enforced in accordance with the laws set forth in the 

Plan, except that applicable Israeli laws, rules and regulations shall apply to any mandatory tax matters arising 

hereunder.

* * *
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SPETZ INC.  

(DBA SONIC STRATEGY) 

2025 OMNIBUS EQUITY INCENTIVE COMPENSATION PLAN 

ARTICLE 1 
ESTABLISHMENT, PURPOSE AND DURATION 

1.1 Establishment of the Plan. The following is the omnibus equity incentive 
compensation plan of Spetz Inc. (the “Company”) pursuant to which stock based compensation 
Awards (as defined below) may be granted to eligible Participants (as defined below). The name 
of the plan is the 2025 Omnibus Equity Incentive Compensation Plan (the “Plan”).  

The Plan permits the grant of Options, Share Appreciation Rights, Restricted Share Units, 
Deferred Share Units and Performance Share Units (as such terms are defined below). The Plan 
was approved by the Board (as defined below) on June 17, 2025 (the “Effective Date”) and 
shareholders of the Company on August 1, 2025 until the date it is terminated by the Board in 
accordance with the Plan. 

1.2 Purpose of the Plan. The purposes of the Plan are to: (i) provide the Company 
with a mechanism to attract, retain and motivate highly qualified directors, officers, employees 
and consultants, (ii) align the interests of Participants with that of other shareholders of the 
Company generally, and (iii) enable and encourage Participants to participate in the long-term 
growth of the Company through the acquisition of Shares (as defined below) as long-term 
investments 

1.3 Successor Plan. The Plan shall in respect of Options (as defined below) serve as 
the successor to the Company’s omnibus equity plan adopted in 2022 (the “Predecessor Plan”), 
and no further awards shall be made under the Predecessor Plan from and after the Effective 
Date of the Plan. 

DEFINITIONS 

Whenever used in the Plan, the following terms shall have the respective meanings set 
forth below, unless the context clearly requires otherwise, and when such meaning is intended, 
such term shall be capitalized.  

“Affiliate” means any corporation, partnership or other entity (i) in which the Company, 
directly or indirectly, has majority ownership interest or (ii) which the Company controls. For 
the purposes of this definition, the Company is deemed to “control” such corporation, 
partnership or other entity if the Company possesses, directly or indirectly, the power to direct 
or cause the direction of the management and policies of such corporation, partnership or 
other entity, whether through the ownership of voting securities, by contract or otherwise, and 
includes a corporation which is considered to be a subsidiary for purposes of consolidation 
under International Financial Reporting Standards. 
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“Award” means, individually or collectively, a grant under the Plan of Options, SARs, Deferred 
Share Units, Restricted Share Units or Performance Share Units, in each case subject to the 
terms of the Plan.  
 
“Award Agreement” means either (i) a written agreement entered into by the Company or an 
Affiliate of the Company and a Participant setting forth the terms and provisions applicable to 
Awards granted under the Plan; 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. All 
Award Agreements shall be deemed to incorporate the provisions of the Plan. An Award 
Agreement need not be identical to other Award Agreements either in form or substance. 
 
“Blackout Period” means a period of time during which the Participant cannot sell Shares, due 
to applicable law or policies of the Company in respect of insider trading. 
 
“Board” or “Board of Directors” means the Board of Directors of the Company as may be 
constituted from time to time.  
 
“Cause” means (i) if the Participant has a written agreement pursuant to which he or she offers 
his or her services to the Company and the term “cause” is defined in such agreement, “cause” 
as defined in such agreement; or otherwise (ii) (A) the inability of the Participant to perform his 
or her duties due to a legal impediment such as an injunction, restraining order or other type of 
judicial judgment, decree or order entered against the Participant; (B) the failure of the 
Participant to follow the Company’s reasonable instructions with respect to the performance of 
his or her duties; (C) any material breach by the Participant of his or her obligations under any 
code of ethics, any other code of business conduct or any lawful policies or procedures of the 
Company; (D) excessive absenteeism, flagrant neglect of duties, serious misconduct, or 
conviction of crime or fraud; and (E) any other act or omission of the Participant which would in 
law permit an employer to, without notice or payment in lieu of notice, terminate the 
employment of an employee.  
 
“Change of Control” means the occurrence of any one or more of the following events:  

(i) a consolidation, merger, amalgamation, arrangement or other reorganization or 
acquisition involving the Company as a result of which the holders of Shares 
prior to the completion of the transaction hold or beneficially own, directly or 
indirectly, less than 50% of the outstanding Voting Securities of the successor 
corporation after completion of the transaction; 

(ii) the sale, lease, exchange or other disposition, in a single transaction or a series 
of related transactions, of all or substantially all of the assets of the Company 
and/or any of its subsidiaries to any other person or entity, other than a 
disposition to a wholly-owned subsidiary in the course of a reorganization of the 
assets of the Company and its subsidiaries; 
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(iii) a resolution is adopted to wind-up, dissolve or liquidate the Company; 

(iv) an acquisition by any person, entity or group of persons or entities acting jointly 
or in concert of beneficial ownership of more than 50% of the Shares; or 

(v) the Board adopts a resolution to the effect that a Change of Control as defined 
herein has occurred or is imminent.  

“Code” means the U.S. Internal Revenue Code of 1986, as amended from time to time, or any 
successor thereto.  
 
“Committee” means the Board of Directors or if so delegated in whole or in part by the Board, 
the Compensation Committee of the Board of Directors, or any other duly authorized 
committee of the Board appointed by the Board to administer the Plan.  
 
“Company” means Spetz Inc. (DBA Sonic Strategy). 
 
“Consultant” means, in relation to the Company, an individual (other than an Employee or a 
Director of the Company) or company that: (a) is engaged to provide on an ongoing bona fide 
basis, consulting, technical, management or other services to the Issuer or to an Affiliate of the 
Company, other than services provided in relation to a distribution of securities; (b) provides 
the services under a written contract between the Company or an Affiliate and the individual or 
the company, as the case may be; (c) 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 
an Affiliate of the Company; and (d) has a relationship with the Company or an Affiliate of the 
Company that enables the individual to be knowledgeable about the business and affairs of the 
Company. 
 
“CSE” means the Canadian Securities Exchange (CSE) and at any time the Shares are not listed 
and posted for trading on the CSE, shall be deemed to mean such other stock exchange or 
trading platform upon which the Shares trade and which has been designated by the 
Committee. 
 
“Deferred Share Unit” means an Award denominated in units that provides the holder thereof 
with a right to receive Shares or cash or a combination thereof upon settlement of the Award, 
granted under and subject to the terms of the Plan. 
 
“Director” means any individual who is a member of the Board of Directors of the Company. 
 
“Disability” means the disability of the Participant which would entitle the Participant to 
receive disability benefits pursuant to the long-term disability plan of the Company (if one 
exists) then covering the Participant, provided that the Board may, in its sole discretion, 
determine that, notwithstanding the provisions of any such long-term disability plan, the 
Participant is permanently disabled for the purposes of the Plan. 
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“Dividend Equivalent” means a right with respect to an Award to receive cash, Shares or other 
property equal in value and form to dividends declared by the Board and paid with respect to 
outstanding Shares. Dividend Equivalents shall not 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” means any employee or officer of the Company or an Affiliate of the Company. 
Directors who are not otherwise employed by the Company or an Affiliate of the Company shall 
not be considered Employees under the Plan. 
 
“Existing Options” means the options to purchase Shares granted to the directors, officers and 
service providers of the Company pursuant to the Predecessor Plan. 

“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 CSE, a price that is determined by the Committee, 
provided that such price cannot be less than the last closing price of the Shares on the CSE less 
any discount permitted by the rules or policies of the CSE. For greater certainty, in the event 
that the Shares are not listed on the CSE or any other recognized stock exchange, then the FMV 
shall be such price as may be determined in the sole discretion of the Committee, acting 
reasonably. 
 
“Freestanding SAR” means a SAR that is not a Tandem SAR, as described herein. 
 
“Good Reason” a resignation or Retirement following a Change of Control shall be considered 
to be for good reason if any of the following occur without the consent of the Participant: 

(i) A substantial and detrimental alteration of his or her position or title or in the 
nature or status of his or her responsibilities from those in effect immediately 
prior to the Change of Control, 

(ii)  A reduction of 10% or more of his or her base salary or target bonus and 
cancellation of applicable compensation plans and the failure to replace those 
plans with substantially comparable plans; 

(iii) The failure to continue to provide employment benefits and perquisites 
comparable to those enjoyed immediately prior to the Change of Control; or 

(iv) The Participant being relocated to an office or location that is 50 kilometres or 
more from the current location where he or she is employed. 

 
“Grant Price” means the price against which the amount payable is determined upon exercise 
of a SAR. 
 
“ITA” means the Income Tax Act (Canada).  
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“Non-Employee Director” means a Director who is not an Employee. 
 
“Notice Period” means any period of contractual notice or reasonable notice that the Company 
or an Affiliate of the Company may be required at law, by contract or otherwise agrees to 
provide to a Participant upon termination of employment, whether or not the Company or 
Affiliate elects to pay severance in lieu of providing notice to the Participant, provided that 
where a Participant’s employment contract provides for an increased severance or termination 
payment in the event of termination following a Change of Control, the Notice Period for the 
purposes of the Plan shall be the Notice Period under such contract applicable to a termination 
which does not follow a Change of Control. 
 
“Option” means the conditional right to purchase Shares at a stated Option Price for a specified 
period of time subject to the terms of the Plan. 
 
“Option Price” means the price at which a Share may be purchased by a Participant pursuant to 
an Option, as determined by the Committee.  
 
“OSA” means the Securities Act (Ontario), as may be amended from time to time. 
 
“Participant” means an Employee, Non-Employee Director or Consultant who has been 
selected to receive an Award, or who has an outstanding Award granted under the Plan or the 
Predecessor Plan. 
 
“Performance Period” means the period of time during which the assigned performance 
criteria must be met in order to determine the degree of payout and/or vesting with respect to 
an Award. 
 
“Performance Share Unit” means an Award granted under Article 9 herein and subject to the 
terms of the Plan, denominated in units, the value of which at the time it is payable is 
determined as a function of the extent to which corresponding performance criteria have been 
achieved.  
 
“Period of Restriction” means the period when an Award of Restricted Share Units is subject to 
forfeiture based on the passage of time, the achievement of performance criteria, and/or upon 
the occurrence of other events as determined by the Committee, in its discretion. 
 
“Person” shall have the meaning ascribed to such term in Section 1(1) of the OSA. 
 
“Related Person” shall have the meaning ascribed thereto in Policy 1 – Interpretation and 
General Provisions of the CSE. 
 
“Restricted Share Unit” means an Award denominated in units subject to a Period of 
Restriction, with a right to receive Shares or cash or a combination thereof upon settlement of 
the Award, granted under Article 7 herein and subject to the terms of the Plan. 
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“Retirement” or “Retire” means a Participant’s permanent withdrawal from employment or 
office with the Company or an Affiliate of the Company on terms and conditions accepted and 
determined by the Board. 
 
“Share Appreciation Right” or “SAR” means the conditional right to receive the difference 
between the FMV of a Share on the date of exercise over the Grant Price, pursuant to the terms 
of Article 6 herein and subject to the terms of the Plan. 
 
“Shares” means common shares of the Company. 
 
“Tandem SAR” means a SAR that the Committee specifies is granted in connection with a 
related Option pursuant to Article 6 herein and subject to the terms of the Plan, the exercise of 
which shall require forfeiture of the right to purchase a Share under the related Option (and 
when a Share is purchased under the Option, the Tandem SAR shall similarly be cancelled) or a 
SAR that is granted in tandem with an Option but the exercise of such Option does not cancel 
the SAR, but rather results in the exercise of the related SAR. Regardless of whether an Option 
is granted coincident with a SAR, a SAR is not a Tandem SAR unless so specified by the 
Committee at the time of grant. 
 
“Termination Date” means the date on which a Participant ceases to be eligible to participate 
under the Plan as a result of a termination of employment, officer position, board service or 
consulting arrangement with the Company or any Affiliate of the Company for any reason, 
including death, Retirement, resignation or termination with or without Cause. For the 
purposes of the Plan, a Participant’s employment, officer position, board service or consulting 
arrangement with the Company or an Affiliate of the Company shall be considered to have 
terminated effective on the last day of the Participant’s actual and active employment, officer 
position or board or consulting service with the Company or the Affiliate whether such day is 
selected by agreement with the individual, unilaterally by the Company or the Affiliate and 
whether with or without advance notice to the Participant. For the avoidance of doubt, no 
period of notice or pay in lieu of notice that is given or that ought to have been given under 
applicable law in respect of such termination of employment that follows or is in respect of a 
period after the Participant’s last day of actual and active employment shall be considered as 
extending the Participant’s period of employment for the purposes of determining his or her 
entitlement under the Plan. 
 
“U.S. Participants” means those Participants that are United States taxpayers. 
 
“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. 
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ARTICLE 2 
ADMINISTRATION 

2.1 General. The Committee shall be responsible for administering the Plan. The 
Committee may employ attorneys, consultants, accountants, agents and other individuals, any 
of whom may be an Employee, and the Committee, the Company, and its officers and Directors 
shall be entitled to rely upon the advice, opinions or valuations of any such persons. All actions 
taken and all interpretations and determinations made by the Committee shall be final, 
conclusive and binding upon the Participants, the Company, and all other interested parties. No 
member of the Committee will be liable for any action or determination taken or made in good 
faith with respect to the Plan or Awards granted hereunder. Each member of the Committee 
shall be entitled to indemnification by the Company with respect to any such determination or 
action in the manner provided for by the Company and its subsidiaries. 

2.2 Authority of the Committee. The Committee shall have full and exclusive 
discretionary power to interpret the terms and the intent of the Plan and any Award 
Agreement or other agreement ancillary to or in connection with the Plan, to determine 
eligibility for Awards, and to adopt such rules, regulations and guidelines for administering the 
Plan as the Committee may deem necessary or proper. Such authority shall include, but not be 
limited to, selecting Award recipients, establishing all Award terms and conditions, including 
grant, exercise price, issue price and vesting terms, whether Awards payout in cash or Shares 
where applicable, determining any performance goals applicable to Awards and whether such 
performance goals have been achieved, and, subject to Article 13, adopting modifications and 
amendments to the Plan, including, without limitation, any that are necessary or appropriate to 
comply with the laws, the rules of the CSE or compensation practices of the jurisdictions in 
which the Company and its Affiliates operate.  

2.3 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. 

ARTICLE 3 
SHARES SUBJECT TO THE PLAN AND MAXIMUM AWARDS 

3.1 Maximum Number of Shares Available for Awards. The maximum number of 
Shares issuable pursuant to Options issued under the Plan shall be equal to 10% of then issued 
and outstanding Shares on a rolling basis. In addition, the maximum number of Shares issuable 
pursuant to SARs, RSUs, DSUs and PSUs issued under the Plan shall not exceed 4,872,693 in the 
aggregate. To the extent that an Award lapses or the rights of its Participant terminate or are 
paid out in cash (except in the case of Options which cannot be paid out in cash), any Shares 
subject to such Award shall again be available for the grant of an Award. 

3.2 Award Grants to Individuals. The maximum number of Shares for which Awards 
may be issued to any one Participant in any 12-month period shall not exceed 5% of the issued 
and outstanding Shares, calculated on the date an Award is granted to the Participant, unless 
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the Company obtains shareholder approval as required by the policies of the CSE. The 
maximum number of Shares for which Awards may be issued to any Consultant or persons (in 
the aggregate) retained to provide Investor Relations Activities (as defined by the CSE) in any 
12-month period shall not exceed 2% of the outstanding Shares, calculated on the date an 
Award is granted to the Consultant or any such person, as applicable.  

3.3 Award Grants to Related Persons. Unless shareholder approval as required by 
the policies of the CSE is obtained: (i) the maximum number of Shares for which Awards may be 
issued to Related Persons (as a group) at any point in time shall not exceed 10% of the 
outstanding Shares; and (ii) the aggregate number of Awards granted to Related Persons (as a 
group), within any 12-month period, shall not exceed 10% of the outstanding Shares, calculated 
at the date an Award is granted to any Related Person.  
 

3.4 Adjustments in Authorized Shares. In the event of any corporate event or 
transaction (collectively, a “Corporate Reorganization”) (including, but not limited to, a change 
in the Shares of the Company or the capitalization of the Company) such as a merger, 
arrangement, amalgamation, consolidation, reorganization, recapitalization, separation, stock 
dividend, extraordinary dividend, stock split, reverse stock split, split up, spin-off or other 
distribution of stock or property of the Company, combination of securities, exchange of 
securities, dividend in kind, or other like change in capital structure or distribution (other than 
normal cash dividends) to shareholders of the Company, or any similar corporate event or 
transaction, the Committee shall make or provide for such adjustments or substitutions, as 
applicable, in the number and kind of Shares that may be issued under the Plan, the number 
and kind of Shares subject to outstanding Awards, the Option Price or Grant Price applicable to 
outstanding Awards, the limit on issuing Awards other than Options granted with an Option 
Price equal to at least the FMV of a Share on the date of grant or Share Appreciation Rights with 
a Grant Price equal to at least the FMV of a Share on the date of grant, and any other value 
determinations applicable to outstanding Awards or to the Plan, as are equitably necessary to 
prevent dilution or enlargement of Participants’ rights under the Plan that otherwise would 
result from such corporate event or transaction. In connection with a Corporate 
Reorganization, the Committee shall have the discretion to permit a holder of Options to 
purchase (at the times, for the consideration, and subject to the terms and conditions set out in 
the Plan and the applicable Award Agreement) and the holder will then accept on the exercise 
of such Option, in lieu of the Shares that such holder would otherwise have been entitled to 
purchase, the kind and amount of shares or other securities or property that such holder would 
have been entitled to receive as a result of the Corporate Reorganization if, on the effective 
date thereof, that holder had owned all Shares that were subject to the Option. Such 
adjustments shall be made automatically, without the necessity of Committee action, on the 
customary arithmetical basis in the case of any stock split, including a stock split effected by 
means of a stock dividend, and in the case of any other dividend paid in Shares. 

The Committee 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 criteria 
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and changes in the length of Performance Periods.  The determination of the Committee 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.  

Subject to the provisions of Article 11 and any applicable law or regulatory requirement, 
without affecting the number of Shares reserved or available hereunder, the Committee may 
authorize the issuance, assumption, substitution or conversion of Awards under the Plan in 
connection with any Corporate Reorganization, upon such terms and conditions as it may deem 
appropriate. Additionally, the Committee may amend the Plan, or adopt supplements to the 
Plan, in such manner as it deems appropriate to provide for such issuance, assumption, 
substitution or conversion as provided in the previous sentence. 

3.5 Cancellation. Notwithstanding anything to the contrary contained herein, if an 
Award is cancelled prior to its expiry date, the Committee may not grand new Awards to the 
same person until 30 days have elapsed from the date of cancellation. 

ARTICLE 4 
ELIGIBILITY AND PARTICIPATION 

4.1 Eligibility. Awards under the Plan shall be granted only to bona fide Employees, 
Non-Employee Directors and Consultants. 

4.2 Actual Participation. Subject to the provisions of the Plan, the Committee may, 
from time to time, in its sole discretion select from among eligible Employees, Non-Employee 
Directors and Consultants, those to whom Awards shall be granted under the Plan, and shall 
determine in its discretion the nature, terms, conditions and amount of each Award.  

ARTICLE 5 
STOCK OPTIONS 

5.1 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. 

5.2 Award Agreement. Each Option grant shall be evidenced by an Award 
Agreement that shall specify the Option Price, the duration of the Option, the number of Shares 
to which the Option pertains, the conditions, if any, upon which an Option shall become vested 
and exercisable, and any such other provisions as the Committee shall determine. 

5.3 Option Price. The Option Price for each grant of an Option under the Plan shall 
be determined by the Committee and shall be specified in the Award Agreement. The Option 
Price for Options shall not be lower than the greater of $0.05, and the closing market prices of 
the underlyding Shares on (a) the trading day prior to the date of grant of the Option and (b) 
the date of grant of the Option. 
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5.4 Vesting of Options. Unless otherwise specified in an Award Agreement, and 
subject to any provisions of the Plan or the applicable Award Agreement relating to 
acceleration of vesting of Options, Options shall vest equally over a four year period such that 
1/4 of the Options shall vest on the first, second, third and fourth anniversary dates of the date 
that the Options were granted. 

5.5 Duration of Options. Each Option granted to a Participant shall expire at such 
time as the Committee shall determine at the time of grant; provided, however, that, subject to 
section 5.6, no Option shall be exercisable later than the tenth (10th) anniversary date of its 
grant. 

5.6 Blackout Periods. If the date on which an Option is scheduled to expire occurs 
during, or within 10 business days after the last day of a Black Out Period applicable to such 
Participant, then the expiry date for such Option shall be extended to the last day of such 10 
business day period. 

5.7 Exercise of Options. Options granted under this Article 5 shall be exercisable at 
such times and on the occurrence of such events, and be subject to such restrictions and 
conditions, as the Committee shall in each instance approve, which need not be the same for 
each grant or for each Participant.  

5.8 Payment. Options granted under this Article 5 shall be exercised by the delivery 
of a notice of exercise to the Company or an agent designated by the Company in a form 
specified or accepted by the Committee, or by complying with any alternative procedures 
which may be authorized by the Committee, setting forth the number of Shares with respect to 
which the Option is to be exercised, accompanied by full payment of the Option Price. 

The Option Price upon exercise of any Option shall be payable to the Company in full in 
cash, certified cheque or wire transfer.  

As soon as practicable after receipt of a notification of exercise and full payment of the 
Option Price, the Shares in respect of which the Option has been exercised shall be issued as 
fully-paid and non-assessable common shares of the Company. As of the business day the 
Company receives such notice and such payment, the Participant (or the person claiming 
through a Participant, as the case may be) shall be entitled to be entered on the share register 
of the Company as the holder of the number of Shares in respect of which the Option was 
exercised and to receive as promptly as possible thereafter, but in any event, on or before the 
15th day of the third month of the year following the year in which the Option was exercised, a 
certificate or evidence of book entry representing the said number of Shares. The Company 
shall cause to be delivered to or to the direction of the Participant Share certificates or 
evidence of book entry Shares in an appropriate amount based upon the number of Shares 
purchased under the Option(s).  
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5.9 Death, Disability, Retirement and Termination or Resignation of Employment.  

If the Award Agreement does not specify the effect of a termination or resignation of 
employment then the following default rules will apply: 
 

(a) Death: If a Participant dies while an Employee, Director of, or Consultant to, the 
Company or an Affiliate of the Company: 

(i) all unvested Options as at the Termination Date shall automatically and 
immediately vest; and 

(ii) all vested Options (including those that vested pursuant to (i) above) 
shall continue to be subject to the Plan and exercisable for a period of 
90 days after the Termination Date, provided that any Options that 
have not been exercised within 90 days after the Termination Date shall 
automatically and immediately expire and be forfeited on such date. 

(b) Disability: If a Participant ceases to be eligible to be a Participant under the Plan 
as a result of their Disability then all Options remain and continue to vest (and 
are exercisable) in accordance with the terms of the Plan for a period of 12 
months after the Termination Date, provided that any Options that have not 
been exercised (whether vested or not) within 12 months after the Termination 
Date shall automatically and immediately expire and be forfeited on such date. 

(c) Retirement: If a Participant Retires then the Board shall have the discretion, with 
respect to such Participant’s Options, to determine: (i) whether to accelerate 
vesting of any or all of such Options, (ii) whether any of such Options shall be 
cancelled, with or without payment, and (iii) how long, if at all, such Options may 
remain outstanding following the Termination Date; provided, however, that in 
no event shall such Options be exercisable for more than 12 months after the 
Termination Date. 

(d) Termination for Cause: If a Participant ceases to be eligible to be a Participant 
under the Plan as a result of their termination for Cause, then all Options, 
whether vested or not, as at the Termination Date shall automatically and 
immediately expire and be forfeited. 

(e) Termination without Cause or Voluntary Resignation: Subject to section 5.9(f) 
below, if a Participant ceases to be eligible to be a Participant under the Plan for 
any reason, other than as set out in sections 5.9(a)-(d), then, unless otherwise 
determined by the Board in its sole discretion, as of the Termination Date: 

(i) all unvested Options shall automatically and immediately expire and be 
forfeited, and 
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(ii) all vested Options shall continue to be subject to the Plan and 
exercisable for a period of 90 days after the Termination Date, provided 
that any Options that have not been exercised within 90 days after the 
Termination Date shall automatically and immediately expire and be 
forfeited on such date. 

(f) Existing Options. Notwithstanding any other provisions herein, in connection 
with the resignation of the Participants holding Existing Options, the Existing 
Options shall be exercisable for a period of 90 days after the Termination Date, 
provided that any Existing Options that have not been exercised within 90 days 
after the Termination Date shall automatically and immediately expire and be 
forfeited on such date. 

5.10 Nontransferability of Options. An Option granted under this Article 5 may not be 
sold, transferred, pledged, assigned, or otherwise alienated or hypothecated, other than by will 
or by the laws of descent and distribution. Further, all Options granted to a Participant under 
this Article 5 shall be exercisable during such Participant’s lifetime only by such Participant.  

ARTICLE 6 
SHARE APPRECIATION RIGHTS 

6.1 Grant of SARs. Subject to the terms and conditions of the Plan, SARs may be 
granted to Participants at any time and from time to time and upon such terms as shall be 
determined by the Committee in its discretion. The Committee may grant Freestanding SARs, 
Tandem SARs, or any combination of these forms of SARs.  

The Grant Price for each grant of a Freestanding SAR shall be determined by the 
Committee and shall be specified in the Award Agreement. The Grant Price may be based on 
one hundred percent (100%) of the FMV of the Shares on the date of grant, or set at a premium 
to the FMV of the Shares on the date of grant, or be indexed to the FMV of the Shares on the 
date of grant, with the index determined by the Committee, in its discretion, provided that the 
Grant Price may never be lower than the greater of $0.05, and the closing market prices of the 
underlying Shares on (a) the trading day prior to the date of grant of the Freestanding SAR and 
(b) the date of the grant of the Freestanding SAR.. The Grant Price of Tandem SARs shall be 
equal to the Option Price of the related Option.  

6.2 SAR Agreement. Each SAR Award shall be evidenced by an Award Agreement 
that shall specify the Grant Price, the term of the SAR, and any such other provisions as the 
Committee shall determine.  

6.3 Term of SAR. The term of a SAR granted under the Plan shall be determined by 
the Committee, in its sole discretion, and subject to section 6.4, no SAR shall be exercisable 
later than the tenth (10th) anniversary date of its grant.  
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6.4 Blackout Periods. If the date on which a SAR is scheduled to expire occurs during, 
or within 10 business days after the last day of a Black Out Period applicable to such Participant, 
then the expiry date for such SAR shall be extended to the last day of such 10 business day 
period. 

6.5 Exercise of Freestanding SARs. Freestanding SARs may be exercised upon 
whatever terms and conditions the Committee, in its sole discretion, imposes.  

6.6 Exercise of Tandem SARs. With respect to Participants who are not subject to 
taxation under the ITA, Tandem SARs may be exercised for all or part of the Shares subject to 
the related Option upon the surrender of the right to exercise the equivalent portion of the 
related Option, if applicable. With respect to Participants subject to taxation under the ITA, 
prior to exercising a Tandem SAR the Participant must elect to receive the Tandem SAR in 
consideration for the disposition of that Participant’s right to receive Shares under the Option. 
A Tandem SAR may be exercised only with respect to the Shares for which its related Option is 
then exercisable.  

6.7 Payment of SAR Amount. Upon the exercise of a SAR, a Participant shall be 
entitled to receive payment from the Company in an amount representing the difference 
between the FMV of the underlying Shares on the date of exercise over the Grant Price. At the 
discretion of the Committee, the payment upon SAR exercise may be in cash, Shares of 
equivalent value (based on the FMV of the Shares on the date of exercise of the SAR, as defined 
in the Award Agreement or otherwise defined by the Committee thereafter), in some 
combination thereof, or in any other form approved by the Committee at its sole discretion. 
Payment shall be made no earlier than the date of exercise nor later than 2½ months after the 
close of the year in which the SAR is exercised. The Committee’s determination regarding the 
form of SAR payout shall be set forth or reserved for later determination in the Award 
Agreement for the grant of the SAR. 

6.8 Termination of Employment. Each Award Agreement shall set forth the extent to 
which the Participant shall have the right to exercise the SAR following termination of the 
Participant’s employment or other relationship with the Company or its Affiliates. Such 
provisions shall be determined in the sole discretion of the Committee, need not be uniform 
among all SARs issued pursuant to the Plan, and may reflect distinctions based on the reasons 
for termination, provided that such provisions shall comply with the rules of the CSE.  

6.9 Nontransferability of SARs. A SAR granted under the Plan may not be sold, 
transferred, pledged, assigned or otherwise alienated or hypothecated, other than by will or by 
the laws of descent and distribution. Further, all SARs granted to a Participant under the Plan 
shall be exercisable during such Participant’s lifetime only by such Participant. 
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ARTICLE 7 
RESTRICTED SHARE UNITS 

7.1 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 grant Restricted Share Units to 
Participants in such amounts and upon such terms as the Committee shall determine.  

7.2 Restricted Share Unit Agreement. Each Restricted Share Unit grant shall be 
evidenced by an Award Agreement that shall specify the Period(s) of Restriction, the number of 
Restricted Share Units granted, the settlement date for Restricted Share Units, whether such 
Restricted Share Unit is settled in cash, Shares or a combination thereof or if the form of 
payment is reserved for later determination by the Committee, and any such other provisions 
as the Committee shall determine, provided that unless otherwise determined by the 
Committee or as set out in any Award Agreement, no Restricted Share Unit shall vest later than 
three years after the date of grant. The Committee shall impose, in the Award Agreement at 
the time of grant, such other conditions and/or restrictions on any Restricted Share Units 
granted pursuant to the Plan as it may deem advisable, including, without limitation, 
restrictions based upon the achievement of specific performance criteria, time-based 
restrictions on vesting following the attainment of the performance criteria, time-based 
restrictions, restrictions under applicable laws or under the requirements of the CSE. 

7.3 Vesting of Restricted Share Units. Unless otherwise specified in an Award 
Agreement, and subject to any provisions of the Plan or the applicable Award Agreement 
relating to acceleration of vesting of Restricted Share Units, Restricted Share Units shall vest 
equally over a three year period such that 1/3 of the Restricted Share Units granted in an Award 
shall vest on the first, second and third anniversary dates of the date that the Award was 
granted, and provided that no Restricted Share Unit granted shall vest and be payable after 
December 31 of the third calendar year following the year of service for which the Restricted 
Share Unit was granted. 

7.4 Black Out Periods. If the date on which a Restricted Share Unit is scheduled to 
expire occurs during, or within 10 business days after the last day of a Black Out Period 
applicable to such Participant, then the expiry date for such Award shall be extended to the last 
day of such 10 business day period. 

7.5 Nontransferability of Restricted Share Units. The Restricted Share Units granted 
herein may not be sold, transferred, pledged, assigned or otherwise alienated or hypothecated 
until the date of settlement through delivery or other payment, or upon earlier satisfaction of 
any other conditions, as specified by the Committee in its sole discretion and set forth in the 
Award Agreement at the time of grant or thereafter by the Committee. All rights with respect 
to the Restricted Share Units granted to a Participant under the Plan shall be available during 
such Participant’s lifetime only to such Participant.  

7.6 Dividends and Other Distributions. During the Period of Restriction, Participants 
holding Restricted Share Units granted hereunder may, if the Committee so determines, be 
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credited with dividends paid with respect to the underlying Shares or Dividend Equivalents 
while they are so held in 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, Shares or Restricted 
Share Units. 

7.7 Death, Disability, Retirement and Termination or Resignation of Employment.  

If the Award Agreement does not specify the effect of a termination or resignation of 
employment then the following default rules will apply: 
 

(a) Death: If a Participant dies while an Employee, Director of, or Consultant to, the 
Company or an Affiliate: 

(i) all unvested Restricted Share Units as at the Termination Date shall 
automatically and immediately vest; and 

(ii) all vested Restricted Share Units (including those that vested pursuant 
to (i) above) shall be paid to the Participant’s estate in accordance with 
the terms of the Plan and the Award Agreement. 

(b) Disability: If a Participant ceases to be eligible to be a Participant under the Plan 
as a result of their Disability, then all Restricted Share Units remain and continue 
to vest in accordance with the terms of the Plan for a period of 12 months after 
the Termination Date, provided that any Restricted Share Units that have not 
vested within 12 months after the Termination Date shall automatically and 
immediately expire and be forfeited on such date. 

(c) Retirement: If a Participant Retires then the Board shall have the discretion, with 
respect to such Participant’s Restricted Share Units, to determine: (i) whether to 
accelerate vesting of any or all of such Restricted Share Units, (ii) whether any of 
such Restricted Share Units shall be cancelled, with or without payment, and (iii) 
how long, if at all, such Restricted Share Units may remain outstanding following 
the Termination Date; provided, however, that in no event shall such Restricted 
Share Units remain outstanding for more than 12 months after the Termination 
Date. Notwithstanding the above, for U.S. Participants, the treatment of 
Restricted Share Units upon retirement shall be provided for in the Award 
Agreement. 

(d) Termination for Cause: If a Participant ceases to be eligible to be a Participant 
under the Plan as a result of their termination for Cause, then all Restricted 
Share Units, whether vested or not, as at the Termination Date shall 
automatically and immediately be forfeited. 
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(e) Termination without Cause or Voluntary Resignation: If a Participant ceases to 
be eligible to be a Participant under the Plan for any reason, other than as set 
out in sections 7.7(a)-(d), then, unless otherwise determined by the Board in its 
sole discretion, as of the Termination Date: 

(i) all unvested Restricted Share Units shall automatically and immediately 
be forfeited, and 

(ii) all vested Restricted Share Units shall be paid to the Participants in 
accordance with the terms of the Plan and the Award Agreement. 

7.8 Payment in Settlement of Restricted Share Units. When and if Restricted Share 
Units become payable, the Participant issued such Restricted Share Units shall be entitled to 
receive payment from the Company in settlement of such Restricted Share Units: (i) in cash, in 
an amount equal to the product of the FMV of a Share on the applicable settlement date 
multiplied by the number of Restricted Share Units being settled, (ii) in a number of Shares 
(issued from treasury) equal to the number of Restricted Share Units being settled, (iii) in some 
combination thereof, or (iv) 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. In the event settlement is made by payment in cash, such payment shall be made by the 
earlier of (i) 2½ months after the close of the year in which such conditions or restrictions were 
satisfied or lapsed and (ii) December 31 of the third year following the year of the grant date. 

ARTICLE 8 
DEFERRED SHARES UNITS 

8.1 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 grant Deferred Share Units to 
Participants in such amounts and upon such terms as the Committee shall determine. 

8.2 Deferred Share Unit Agreement. Each Deferred Share Unit grant shall be 
evidenced by an Award Agreement 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, but not limited to a requirement that Participants pay a 
stipulated purchase price for each Deferred Share Unit, restrictions based upon the 
achievement of specific performance criteria, time-based restrictions, restrictions under 
applicable laws or under the requirements of the CSE, or holding requirements or sale 
restrictions placed on the Shares by the Company upon vesting of such Deferred Share Units.  

8.3 Nontransferability of Deferred Share Units. The Deferred Share Units granted 
herein may not be sold, transferred, pledged, assigned or otherwise alienated or hypothecated. 
All rights with respect to the Deferred Share Units granted to a Participant under the Plan shall 
be available during such Participant’s lifetime only to such Participant.  
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8.4 Black Out Periods. If the date on which a Deferred Share Unit is scheduled to 
expire occurs during, or within 10 business days after the last day of a Black Out Period 
applicable to such Participant, then the expiry date for such Award shall be extended to the last 
day of such 10 business day period. 

8.5 Dividends and Other Distributions. Participants holding Deferred Share Units 
granted hereunder may, if the Committee so determines, be credited with dividends paid with 
respect to the underlying Shares or Dividend Equivalents while they are so held in 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, Shares or Deferred Share Units. 

8.6 Termination of Employment, Consultancy or Directorship. Each Award 
Agreement shall set forth the extent to which the Participant shall have the right to retain 
Deferred Share Units following termination of the Participant’s employment or other 
relationship with the Company or its Affiliates. Such provisions shall be determined in the sole 
discretion of the Committee, need not be uniform among all Deferred Share Units issued 
pursuant to the Plan, and may reflect distinctions based on the reasons for termination, 
provided that provisions shall comply with applicable rules of the CSE.  

8.7 Payment in Settlement of Deferred Share Units. When and if Deferred Share 
Units become payable, the Participant issued such Deferred Share Units shall be entitled to 
receive payment from the Company in settlement of such Deferred Share Units: (i) in cash, in 
an amount equal to the product of the FMV of a Share on the applicable settlement date less 
the stipulated purchase price for the Deferred Share Units being settled, if any, multiplied by 
the number of Deferred Share Units being settled, (ii) in a number of Shares (issued from 
treasury) equal to the number of Deferred Share Units being settled, (iii) in some combination 
thereof, or (iv) 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.  

ARTICLE 9 
PERFORMANCE SHARE UNITS 

9.1 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 grant Performance Share Units to 
Participants in such amounts and upon such terms as the Committee shall determine.  

9.2 Value of Performance Share Units. Each Performance Share Unit shall have an 
initial value equal to the FMV of a Share on the date of grant. The Committee shall set 
performance criteria for a Performance Period in its discretion, which, depending on the extent 
to which they are met, will determine, in the manner determined by the Committee and set 
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forth in the Award Agreement, the value and/or number of each Performance Share Unit that 
will be paid to the Participant.  

9.3 Earning of Performance Share Units. Subject to the terms of the Plan and the 
applicable Award Agreement, after the applicable Performance Period has ended, 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 criteria have been achieved. Notwithstanding the foregoing, the Company shall 
have the ability to require the Participant to hold any Shares received pursuant to such Award 
for a specified period of time.  

9.4 Form and Timing of Payment of Performance Share Units. Payment of earned 
Performance Share Units shall be as determined by the Committee and as set forth in the 
Award Agreement. Subject to the terms of the Plan, the Committee, in its sole discretion, may 
pay earned Performance Share Units in the form of: (i) cash equal to the value of the earned 
Performance Share Units at the end of the applicable Performance Period, (ii) a number of 
Shares issued from treasury equal to the number of earned Performance Share Units at the end 
of the applicable Performance Period, or (iii) in a combination thereof. Any Shares may be 
granted subject to any restrictions deemed appropriate by the Committee. The determination 
of the Committee with respect to the form of payout of such Awards shall be set forth in the 
Award Agreement for the grant of the Award or reserved for later determination. In no event 
will delivery of such Shares or payment of any cash amounts be made later than the earlier of 
(i) 2½ months after the close of the year in which such conditions or restrictions were satisfied 
or lapsed and (ii) December 31 of the third year following the year of the grant date. 

9.5 Dividends and Other Distributions. Participants holding Performance Share Units 
granted hereunder may, if the Committee so determines, be credited with dividends paid with 
respect to the underlying Shares or Dividend Equivalents while they are so held in 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, Shares or Performance Share Units. 

9.6 Termination of Employment, Consultancy or Directorship. Each Award 
Agreement shall set forth the extent to which the Participant shall have the right to retain 
Performance Share Units following termination of the Participant’s employment or other 
relationship with the Company or its Affiliates. Such provisions shall be determined in the sole 
discretion of the Committee, need not be uniform among all Performance Share Units issued 
pursuant to the Plan, and may reflect distinctions based on the reasons for termination, 
provided that the provisions shall comply with applicable rules of the CSE.  

9.7 Non-transferability of Performance Share Units. Performance Share Units may 
not be sold, transferred, pledged, assigned or otherwise alienated or hypothecated, other than 
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by will or by the laws of descent and distribution. Further, a Participant’s rights under the Plan 
shall inure during such Participant’s lifetime only to such Participant. 

ARTICLE 10 
BENEFICIARY DESIGNATION 

10.1 Beneficiary. A Participant’s “beneficiary” is the person or persons entitled to 
receive payments or other benefits or exercise rights that are available under the Plan in the 
event of the Participant’s death. A Participant may designate a beneficiary or change a previous 
beneficiary designation at such times as prescribed by the Committee and by using such forms 
and following such procedures approved or accepted by the Committee for that purpose. If no 
beneficiary designated by the Participant is eligible to receive payments or other benefits or 
exercise rights that are available under the Plan at the Participant’s death, the beneficiary shall 
be the Participant’s estate.  

10.2 Discretion of the Committee. Notwithstanding the provisions above, the 
Committee may, in its discretion, after notifying the affected Participants, modify the foregoing 
requirements, institute additional requirements for beneficiary designations, or suspend the 
existing beneficiary designations of living Participants or the process of determining 
beneficiaries under this Article 10, or both, in favor of another method of determining 
beneficiaries. 

ARTICLE 11 
RIGHTS OF PERSONS ELIGIBLE TO PARTICIPATE 

11.1 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 of the Company to terminate any 
Participant’s employment, consulting or other service relationship with the Company or the 
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 the Affiliate.  

Neither an Award nor any benefits arising under the Plan shall constitute part of an 
employment or service contract with the Company or an Affiliate of the Company, and, 
accordingly, subject to the terms of the Plan, the Plan may be terminated or modified at any 
time in the sole and exclusive discretion of the Committee or the Board without giving rise to 
liability on the part of the Company or its Affiliates for severance payments or otherwise, 
except as provided in the Plan.  

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 of the 
Company, shall not be deemed a termination of employment. 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 of the Company shall 
not be deemed a termination of employment for purposes of an Award.  
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11.2 Participation. No Employee or other Person eligible to participate in the Plan 
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.  

11.3 Rights as a Shareholder. A Participant shall have none of the rights of a 
shareholder with respect to Shares covered by any Award until the Participant becomes the 
holder of such Shares. 

ARTICLE 12 
CHANGE OF CONTROL 

12.1 Change of Control and Termination of Employment. Subject to section 12.2, if 
there is a Change of Control, any Awards held by a Participant shall automatically vest following 
such Change of Control, on the Termination Date, if the Participant is an Employee, officer or a 
Director and their employment, or officer or Director position is terminated or they resign for 
Good Reason within 12 months following the Change of Control, provided that no acceleration 
of Awards shall occur in the case of a Participant that was retained to provide Investor Relations 
Activities unless the approval of the Exchange is either obtained or not required. 

12.2 Discretion to Board. Notwithstanding any other provision of the Plan, in the 
event of an actual or potential Change of Control, the Board may, in its sole discretion, without 
the necessity or requirement for the agreement of any Participant: (i) accelerate, conditionally 
or otherwise, on such terms as it sees fit (including, but not limited to those set out in (iii) and 
(iv) below), the vesting date of any Awards; (ii) permit the conditional redemption or exercise of 
any Awards, on such terms as it sees fit; (iii) otherwise amend or modify the terms of any 
Awards, including for greater certainty by (1) permitting Participants to exercise or redeem any 
Awards to assist the Participants to participate in the actual or potential Change of Control, or 
(2) providing that any Awards exercised or exercised shall be exercisable or redeemed for, in 
lieu of Shares, such property (including shares of another entity or cash) that shareholders of 
the Company will receive in the Change of Control; and (iv) terminate, following the successful 
completion of a Change of Control, on such terms as it sees fit, the Awards not exercised or 
redeemed prior to the successful completion of such Change of Control. With respect to U.S. 
Participant, the treatment of Awards upon a Change of Control shall be provided for in the 
Award Agreement.  

12.3 Non-Occurrence of Change of Control. In the event that any Awards are 
conditionally exercised pursuant to section 12.2 above and the Change of Control does not 
occur, the Board may, in its sole discretion, determine that any (i) Awards so exercised shall be 
reinstated as the type of Award prior to such exercise, and (ii) Shares issued be cancelled and 
any exercise or similar price received by the Company shall be returned to the Participant. 

12.4 Agreement with Purchaser in a Change of Control. In connection with a Change 
of Control, the Board may be permitted to condition any acceleration of vesting on the 



 

21 

Participant entering into an employment, confidentiality or other agreement with the 
purchaser as the Board deems appropriate. 

ARTICLE 13 
AMENDMENT AND TERMINATION 

13.1 Amendment and Termination. The Board may, at any time, suspend or terminate 
the Plan. Subject to compliance with any applicable law, including the rules of the CSE, the 
Board may also, at any time, amend or revise the terms of the Planand any Award Agreement. 
No such amendment of the Plan or Award Agreement may be made if such amendment would 
materially and adversely impair any rights arising from any Awards previously granted to a 
Participant under the Plan without the consent of the Participant or the representatives of his 
or her estate, as applicable. Any amendment that would cause an Award held by a Participant 
that is a U.S. taxpayer to fail to comply with Section 409A of the Code shall be null and void 
with respect to such Participant. 

13.2 Reduction of Option Price or Grant Price. Shareholder approval shall be obtained 
for any reduction in the Option Price of an Option or the Grant Price of a SAR if the Participant 
is a Related Person of the Company at the time of the proposed amendment.  
 

ARTICLE 14 
WITHHOLDING 

14.1 Withholding. The Company or any of its Affiliates shall have the power and the 
right to deduct or withhold, or require a Participant to remit to the Company or the Affiliate, an 
amount sufficient to satisfy federal, provincial and local taxes or domestic or foreign taxes 
required by law or regulation to be withheld with respect to any taxable event arising from or 
as a result of the Plan or any Award hereunder. The Committee may provide for Participants to 
satisfy withholding requirements by having the Company withhold and sell Shares or the 
Participant making such other arrangements, including the sale of Shares, in either case on such 
conditions as the Committee specifies. 

14.2 Acknowledgement. Participant acknowledges and agrees 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. Participant further acknowledges 
that the Company: (a) makes no representations or undertakings regarding the treatment of 
any taxes in connection with any aspect of the Plan; and (b) does not commit to and is under no 
obligation to structure the terms of the Plan to reduce or eliminate Participant’s liability for 
taxes or achieve any particular tax result. Further, if Participant has become subject to tax in 
more than one jurisdiction, Participant acknowledges that the Company may be required to 
withhold or account for taxes in more than one jurisdiction. 
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ARTICLE 15 
SUCCESSORS 

Any obligations of the Company or its Affiliates under the Plan with respect to Awards 
granted hereunder shall be binding on any successor to the Company or its Affiliates, 
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 the Affiliate, as applicable. 

ARTICLE 16 
GENERAL PROVISIONS 

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

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

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

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

16.3 Uncertificated Shares. To the extent that the Plan provides for issuance of 
certificates to reflect the transfer of Shares, the transfer of such Shares may be effected on a 
noncertificated basis to the extent not prohibited by applicable law or the rules of the CSE.  

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

16.5 Other Compensation and Benefit Plans. Nothing in the Plan shall be construed to 
limit the right of the Company or an Affiliate of the Company 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. 

16.6 No Constraint on Corporate Action. Nothing in the Plan shall be construed (i) to 
limit, impair or otherwise affect the Company’s or its Affiliates’ 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 
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assets, or (ii) to limit the right or power of the Company or its Affiliates to take any action which 
such entity deems to be necessary or appropriate.  

16.7 Compliance with Canadian Securities Laws. All Awards and the issuance of 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. 

16.8 Compliance with U.S. Securities Laws. All Awards and the issuance of Shares 
underlying such Awards issued pursuant to the Plan will be issued pursuant to the registration 
requirements of the U.S. Securities Act of 1933, as amended or an exemption from such 
registration requirements. If the Awards or Shares are not so registered and no such 
registration exemption is available, the Company shall not be required to issue any Shares 
otherwise issuable hereunder. 

ARTICLE 17 
LEGAL CONSTRUCTION 

17.1 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.  

17.2 Severability. In the event any provision of the 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.  

17.3 Requirements of Law. The granting of Awards and the issuance of 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 of the Company shall receive the consideration required by law for the issuance of 
Awards under the Plan.  

The inability of the Company or an Affiliate of the Company to obtain authority from any 
regulatory body having jurisdiction, which authority is deemed by the Company or the Affiliate 
to be necessary for the lawful issuance and sale of any Shares hereunder, shall relieve the 
Company or the Affiliate of any liability in respect of the failure to issue or sell such Shares as to 
which such requisite authority shall not have been obtained.  

17.4 Governing Law. The Plan and each Award Agreement shall be governed by the 
laws of the Province of Ontario 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. 
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17.5 Compliance with Section 409A of the Code.  

(a) To the extent the Plan is applicable to a particular Participant subject to the 
Code, it is intended that the 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. The Plan and any Awards made 
hereunder shall be administrated and interpreted in a manner consistent with 
this intent. 

(b) 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 the 
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 the Plan or 
any Award Agreement. 

(c) The Committee shall use its reasonable discretion to determine the extent to 
which the provisions of this section 17.5 will apply to a Participant who is subject 
to taxation under the ITA. 
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SCHEDULE “E” 
 

COMPARISON OF THE CORPORATE LAWS 
OF THE CAYMAN ISLANDS AND ONTARIO 

 
While the rights and privileges of shareholders of a Cayman Islands exempted company are in many 
instances comparable to those of shareholders of a corporation incorporated under the OBCA, there 
are differences, the principal ones of which are summarized below. While the Corporation believes 
that this summary describes the material differences among the rights and privileges of holders of 
the Shares before and after the Continuance takes effect, it does not contain all information, some 
of which may be relevant to you.  
 
The Corporation urges you to read the instruments governing the provisions of the Companies Act 
and the OBCA which are relevant to a full understanding of the governing statutes, fully and in their 
entirety.  
 
Overview  
 
Subject to the approval of the Continuance, the Corporation will be continued under the Companies 
Act and will be governed by the Memorandum of Association and the Articles of Association (the 
Articles of Association together with the Memorandum of Association, the “Articles”) as well as by 
the laws of the Cayman Islands (“Cayman Law”). 
 
Director Citizenship and Residency  
 
There are no residency requirements for directors under the OBCA. Similarly, under the Companies 
Act, there are no requirements for directors of an exempted company in the Cayman Islands to be 
resident of the Cayman Islands..  
 
Duties of Directors and Officers  
 
The OBCA requires that directors and officers, in exercising their powers and discharging their duties, 
act honestly and in good faith with a view to the best interests of the corporation, while exercising 
the care, diligence and skill that a reasonably prudent person would exercise in comparable 
circumstances. No provision in the corporation’s articles, by-laws, resolutions or contracts may 
relieve a director or officer of these duties.  
 
As a matter of Cayman Law, a director of a Cayman Islands company is in the position of a fiduciary 
with respect to the company. Fiduciary obligations and duties of directors under Cayman Law are 
substantially the same as under the OBCA. Under Cayman Law, directors owe the following fiduciary 
duties: (i) duty to act in good faith in what the director believes to be in the best interests of the 
company as a whole; (ii) duty to exercise powers for the purposes for which those powers were 
conferred and not for a collateral purpose; (iii) directors should not properly fetter the exercise of 
future discretion; (iv) duty to exercise powers fairly as between different sections of shareholders; 
(v) duty not to put themselves in a position in which there is a conflict between their duty to the 
company and their personal interests; and (vi) duty to exercise independent judgment.   
 
In addition to the above, under Cayman Law directors also owe a duty of care which is not fiduciary 
in nature. This duty has been defined as a requirement to act as a reasonably diligent person having 
both the general knowledge, skill and experience that may reasonably be expected of a person 
carrying out the same functions as are carried out by that director in relation to the company and 
the general knowledge skill and experience of that director under Cayman Law.  
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As set out above, directors have a duty not to put themselves in a position of conflict and this includes 
a duty not to engage in self-dealing, or to otherwise benefit as a result of their position. However, in 
some instances what would otherwise be a breach of this duty can be forgiven and/or authorized in 
advance by the shareholders provided that there is full disclosure by the directors. This can be done 
by way of permission granted in the Articles or alternatively by shareholder approval at general 
meetings.  
 
Indemnification of Directors and Officers  
 
Under the OBCA, a corporation may indemnify a director or officer of the corporation (or its affiliates), 
a former director or officer of the corporation (or its affiliates) or an individual who served at the 
corporation’s request as directors or officers of an outside entity. The corporation has the discretion 
to indemnify a director or officer against all costs, charges and expenses, including an amount paid 
to settle an action or satisfy a judgment, reasonably incurred by the individual in respect of any civil, 
criminal or administrative, investigation action or proceeding in which the individual is involved 
because of that association with the corporation (or its affiliates) or other entity, if he or she acted 
honestly and in good faith with a view to the best interests of the corporation, or the outside entity, 
as the case may be. In the case of a criminal or administrative action or proceeding that is enforced 
by a monetary penalty, the director or officer must have had reasonable grounds for believing that 
his or her conduct was lawful. A corporation may advance money to a director, officer or other 
individual for the costs, charges and expenses of a proceeding referred to above but the money must 
be repaid if the above conditions are not met.  
 
Cayman Islands laws do not prohibit or restrict a corporation from indemnifying its directors and 
officers against personal liability for any loss they may incur arising out of the corporation's business. 
The indemnity extends only to liability for their own negligence and breach of duty other than 
breaches of fiduciary duty and not where there is evidence of dishonesty, wilful default or fraud. 
Accordingly, and subject to the above exception, the Corporation has the discretion to include an 
indemnity for the benefit of all their directors and officers in the Articles. 
 
Amendment to Governing Documents  
 
Under the OBCA, any amendment to the articles of a corporation generally requires the approval of 
shareholders by way of special resolution passed by a majority of not less than two-thirds of the 
votes cast by the shareholders who voted in respect of that resolution at a duly constituted meeting 
or a resolution signed by all of the shareholders entitled to vote on that resolution. The directors 
may, by resolution, make, amend or repeal any by-laws that regulate the business or affairs of a 
corporation and they must submit the by-law, amendment or repeal to the shareholders at the next 
meeting of shareholders, and the shareholders may, by ordinary resolution, confirm, reject or amend 
the by-law, amendment or repeal.  
 
The procedures for the amendment of the governing documents of a company by shareholders under 
Cayman Law is substantially similar to the procedures for the amendment of the Corporation’s 
governing documents by shareholders under the OBCA. However, under Cayman Law, the directors 
have no power to make, amend or repeal any by-laws or articles.  
 
Under the OBCA, a corporation may vary the rights of a class of shares by way of a special resolution 
passed by a majority of not less than two-thirds of the votes cast by the shareholders who voted in 
respect of that resolution at a duly constituted meeting or by a resolution signed by all of the 
shareholders entitled to vote on that resolution. The Articles will provide that if at any time the share 
capital of the Continued Corporation is divided into different classes of shares, all or any of the rights 
attached to any class (unless otherwise provided by the terms of issue of the shares of that class) 
may, whether or not the Continued Corporation is being wound up, be varied with the consent in 



  

69969058.2 

writing of the holders of not less than two-thirds of the issued shares of that class, or with the 
sanction of a resolution passed by a majority of not less than two-thirds of the votes cast at a 
separate meeting of the holders of the shares of that class.  
 
Inspection of Books and Records  
 
Under the OBCA, any shareholder of a corporation may for any proper purpose inspect or make 
copies of the corporation’s stock ledger, list of shareholders and other books and records. Under the 
Companies Law, shareholders have no general right to obtain copies of shareholder lists or corporate 
records. The Articles will provide the shareholders with the right to inspect or obtain copies of a list 
of shareholders, provided certain specified procedures are followed and the shareholder who seeks 
the right of inspection has a “proper purpose”, being a purpose reasonably related to such person’s 
interest as a shareholder. There is no general right to inspect the books and records pursuant to the 
Companies Act, but under the Articles, the board of directors of the Continued Corporation will have 
the discretion to permit any shareholder to inspect the books and records for any proper purpose.  
 
Shareholder Action by Written Resolution  
 
Under the OBCA, the shareholders have the right to act by written consent by a resolution signed by 
all the shareholders. As permitted under the Companies Act, the Articles will provide for the right of 
shareholders to approve corporate matters by way of a unanimous written resolution signed by each 
shareholder who would have been entitled to vote on such matters at a meeting without a meeting 
being held.  
 
Shareholder Proposals  
 
Under the OBCA, a shareholder has the right to put any proposal before the annual meeting of 
shareholders, provided it complies with the notice provisions in the governing documents. A special 
meeting may be called by the board of directors or may be requisitioned by shareholders in certain 
circumstances. The same will be provided under the Articles as permitted by the Companies Act.  
 
Removal of Directors  
 
Under the OBCA, a shareholder has the right to put any proposal before the annual meeting of 
shareholders, provided it complies with the notice provisions in the governing documents. A special 
meeting may be called by the board of directors or may be requisitioned by shareholders holding not 
less than 5% of the issued shares in certain circumstances. The same right to requisition a meeting 
will be provided under the Articles to shareholders holding not less than 20% of the issued shares, 
as permitted by the Companies Act.  
 
Vote Required for Certain Transactions  
 
Under the OBCA, certain extraordinary corporate actions, such as certain amalgamations, 
continuances and sales, leases or exchanges of all or substantially all the property of a corporation 
other than in the ordinary course of business, and other extraordinary corporate actions such as 
liquidations, dissolutions and (if ordered by a court) arrangements, are required to be approved by 
way of special resolution passed by a majority of not less than two-thirds of the votes cast by the 
shareholders who voted in respect of that resolution or signed by all of the shareholders entitled to 
vote on that resolution. Except as otherwise described below, the Articles will provide for similar 
voting requirements in respect of these corporate actions.  
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In certain circumstances the Companies Act allows for mergers or consolidations between two 
Cayman Islands companies, or between a Cayman Islands company and a company incorporated in 
another jurisdiction (provided that it is facilitated by the laws of that other jurisdiction).  
 
Where the above procedures are adopted, the Companies Act provides for a right of dissenting 
shareholders to be paid a payment of the fair value of his shares upon their dissenting to the merger 
or consolidation if they follow a prescribed procedure. In essence, that procedure is as follows (a) 
the shareholder must give his written objection to the merger or consolidation to the constituent 
company before the vote on the merger or consolidation, including a statement that the shareholder 
proposes to demand payment for his shares if the merger or consolidation is authorized by the vote; 
(b) within 20 days following the date on which the merger or consolidation is approved by the 
shareholders, the constituent company must give written notice to each shareholder who made a 
written objection; (c) a shareholder must within 20 days following receipt of such notice from the 
constituent company, give the constituent company a written notice of his intention to dissent 
including, among other details, a demand for payment of the fair value of his shares; (d) within 
seven days following the date of the expiration of the period set out in paragraph (b) above or seven 
days following the date on which the plan of merger or consolidation is filed, whichever is later, the 
constituent company, the surviving company or the consolidated company must make a written offer 
to each dissenting shareholder to purchase his shares at a price that the company determines is the 
fair value and if the company and the shareholder agree the price within 30 days following the date 
on which the offer was made, the company must pay the shareholder such amount; (e) if the 
company and the shareholder fail to agree a price within such 30 day period, within 20 days following 
the date on which such 30 day period expires, the company (and any dissenting shareholder) must 
file a petition with the Cayman Islands Grand Court to determine the fair value and such petition 
must be accompanied by a list of the names and addresses of the dissenting shareholders with whom 
agreements as to the fair value of their shares have not been reached by the company. At the hearing 
of that petition, the court has the power to determine the fair value of the shares together with a fair 
rate of interest, if any, to be paid by the company upon the amount determined to be the fair value. 
 
Any dissenting shareholder whose name appears on the list filed by the company may participate 
fully in all proceedings until the determination of fair value is reached. These rights of a dissenting 
shareholder may not be available in certain circumstances, for example, to dissenters holding shares 
of any class in respect of which an open market exists on a recognized stock exchange or recognized 
interdealer quotation system at the relevant date or where the consideration for such shares to be 
contributed are shares of any company listed on a national securities exchange or shares of the 
surviving or consolidated company.  
 
Moreover, the Companies Act also has separate statutory provisions that facilitate the reconstruction 
or amalgamation of companies in certain circumstances, commonly referred to in the Cayman Islands 
as a “scheme of arrangement” which may be tantamount to a merger. In the event that a merger 
was sought pursuant to a scheme of arrangement (the procedure of which are more rigorous and 
take longer to complete than the procedures typically required to consummate a merger in the United 
States), the arrangement in question must be approved by a majority in number of each class of 
shareholders and creditors with whom the arrangement is to be made and who must in addition 
represent three-fourths in value of each such class of shareholders or creditors, as the case may be, 
that are present and voting either in person or by proxy at a meeting, or meeting summoned for that 
purpose. The convening of the meetings and subsequently the terms of the arrangement must be 
sanctioned by the Grand Court of the Cayman Islands. While a dissenting shareholder would have 
the right to express to the court the view that the transaction should not be approved, the court can 
be expected to approve the arrangement if it satisfies itself that:  
 

• the Corporation not proposing to act illegally or beyond the scope of its corporate authority  
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•  and the statutory provisions as to majority vote have been complied with;  
•  the shareholders have been fairly represented at the meeting in question;  
•  the arrangement is such as a businessman would reasonably approve; and  
•  the arrangement is not one that would more properly be sanctioned under some other 

provision of the Companies Law or that would amount to a “fraud on the minority.”  
 
If the scheme of arrangement were thus approved, any dissenting shareholder would have no rights 
comparable to appraisal rights, which might otherwise ordinarily be available to dissenting 
shareholders of OBCA corporations that allow such dissenting shareholders to receive payment in 
cash for the judicially determined value of the shares.  
 
Compulsory Acquisition of Shares Held by Minority Holders  
 
Similar to the OBCA, there are certain circumstances under the Companies Act where an acquiring 
party may be able to compulsorily acquire the shares of minority holders. Under the Companies Act, 
an acquiring party may be able to compulsorily acquire the common shares of minority holders in 
one of two ways:  
 

a)  By a procedure under Cayman Law known as a “scheme of arrangement,” as described 
above.  

b)  By acquiring pursuant to a tender offer 90% of the shares not already owned by the 
acquiring party (the “offeror”). If an offeror has, within four months after the making of an 
offer for all the shares not owned by the offeror, obtained the approval of not less than 90% 
of all the shares to which the offer relates, the offeror may, at any time within two months 
after the end of that four month period, require any nontendering shareholder to transfer 
its shares on the same terms as the original offer. In those circumstances, nontendering 
shareholders will be compelled to sell their shares, unless within one month from the date 
on which the notice to compulsorily acquire was given to the nontendering shareholder, the 
nontendering shareholder is able to convince the court to order otherwise.  

 
Dissent Rights  
 
The OBCA provides that shareholders of a corporation entitled to vote on certain matters are entitled 
to exercise dissent rights and demand payment of the fair value of their shares. Dissent rights exist 
when there is a vote upon matters such as: (i) amending its articles to add, change or remove any 
provisions restricting or constraining the issue, transfer or ownership of shares of that class, (ii) 
amending its articles to add, change or remove any restriction on the business or businesses that 
the corporation may carry on, (iii) amalgamating, (iv) continuing under the laws of another 
jurisdiction, (v) selling, leasing or exchanging all or substantially all of the corporation’s property, or 
(vi) carrying out a going-private transaction or a squeeze-out transaction. See the disclosure in this 
Circular under “Dissent Rights” for a summary of the OBCA dissent rights.  
 
The Companies Act provides for a right of dissenting shareholders to be paid a payment of the fair 
value of its shares upon the shareholder dissenting to a statutory merger or consolidation if the 
shareholder follows the following procedure:  
 

(i)  The shareholder must give its written objection to the merger or consolidation to the 
constituent company before the vote on the merger or consolidation. Such objection must 
include a statement that the shareholder proposes to demand payment for its shares if the 
merger or consolidation is authorized by the vote;  
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(ii)  Within 20 days following the date on which the merger or consolidation is approved by the 
shareholders, the constituent company must give written notice to each shareholder who 
made a written objection; 

 
(iii)  A shareholder must within 20 days following receipt of such notice from the constituent 

company, give the constituent company a written notice of its intention to dissent stating 
(a) the shareholder’s name and address; (b) the number and classes of shares in respect 
of which the shareholder dissents (this must be all the shares that it holds in the constituent 
company); and (c) a demand for payment of the fair value of the shareholder’s shares. The 
shareholder will cease to have any rights of a shareholder upon the giving of such dissent 
notice except the right to be paid the fair value of its shares (and the right to participate in 
court proceedings to determine the fair value or the right to institute proceedings on the 
grounds that the merger or consolidation is void or unlawful); and  

 
(iv)  Within seven days following the date of the expiration of the period set out in paragraph 

(iii) above or seven days following the date on which the plan of merger or consolidation is 
filed, whichever is later, the constituent company, the surviving company or the 
consolidated company must make a written offer to each dissenting shareholder to purchase 
its shares at a price that the company determines is the fair value and if the company and 
the shareholder agree the price within 30 days following the date on which the offer was 
made, the company must pay the shareholder such amount.  

 
If the company and the shareholder fail to agree a price within such 30-day period, within 20 days 
following the date on which such 30-day period expires, the company (and any dissenting 
shareholder) must file a petition with the court to determine the fair value and such petition must be 
accompanied by a list of the names and addresses of the dissenting shareholders with whom 
agreements as to the fair value of their shares have not been reached by the company. The company 
must serve a copy of such petition on the other parties.  
 
At the hearing, the Cayman court has the power to determine the fair value of the shares together 
with a fair rate of interest, if any, to be paid by the company upon the amount determined to be the 
fair value. Any dissenting shareholder whose name appears on the list filed by the company may 
participate fully in all proceedings until the determination of fair value is reached.   
 
The costs of the proceeding may be determined by the court and the court may order all or a portion 
of the expenses incurred by any shareholder in connection with the proceedings, including reasonable 
attorney’s fees and the fees and expenses of experts, to be charged pro rata against the value of all 
the shares which are the subject of the proceeding.  
 
These rights of a dissenting shareholder will not be available in certain circumstances, for example, 
to dissenters holding shares of any class in respect of which an open market exists on a recognized 
stock exchange or recognized interdealer quotation system at the relevant date or where the 
consideration for such shares to be contributed are shares of any company listed on a national 
securities exchange or shares of the surviving or consolidated company.  
 
Derivative Actions  
 
Under the OBCA, a complainant may bring an action in the name of a corporation to enforce a 
corporate cause or action or intervene to defend an action against the corporation, when the 
corporation cannot or does not take up or defend the action. No action may be brought and no 
intervention in an action may be made unless the court is satisfied that: (i) the complainant has first 
applied for leave to the court, (ii) the complainant has given notice to the directors of the corporation 
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of its intention to apply to a court not less than fourteen days before such application, (iii) the 
complainant is acting in good faith, and (iv) bringing the action is in the interests of the corporation.  
 
Under the OBCA, the court may make any order it thinks fit including: (i) an order authorizing the 
complainant or any other person to control the conduct of the action, (ii) an order giving directions 
for the conduct of the action, (iii) an order directing that any amount adjudged payable in the action 
be paid, in whole or in part, directly to former and present shareholders of the corporation, and (iv) 
an order requiring the corporation to pay reasonable legal fees incurred by the complainant in 
connection with the action. Derivative actions have been brought in the Cayman Islands courts, and 
the Cayman Islands courts have confirmed the availability for such actions. In most cases, the 
company will be the proper plaintiff in any claim based on a breach of duty owed to the company, 
and a claim against (for example) the company’s officers or directors usually may not be brought by 
a shareholder. However, based on English authorities, which would in all likelihood be of persuasive 
authority and be applied by a court in the Cayman Islands, exceptions to the foregoing principle 
apply in circumstances in which: 
 

(i)  a company is acting, or proposing to act, illegally or beyond the scope of its authority; or  
 

(ii)  the act complained of, although not beyond the scope of the authority, could be effected if 
duly authorized by more than the number of votes which have actually been obtained; or 
those who control the company are perpetrating a “fraud on the minority.”  

 
A shareholder may have a direct right of action against the corporation where the individual rights 
of that shareholder have been infringed or are about to be infringed.  
 
Generally, a complainant includes a present or former shareholder (registered or beneficial) of the 
corporation or any of its affiliates, a present or former officer or director of the corporation or any of 
its affiliates, the Director under the OBCA, or any other person who, in the discretion of the court is 
a proper person to make an application for an order.  
 
Oppression Remedy  
 
The OBCA provides an oppression remedy that enables a court to make an order, both interim and 
final, to rectify the matters complained of, if the court is satisfied upon application by a complainant 
that: (i) any act or omission of the corporation or any of its affiliates effects a result, (ii) the business 
or affairs of the corporation or any of its affiliates are or have been carried on or conducted in a 
manner, or (iii) the powers of the directors of the corporation or any of its affiliates are or have been 
exercised in a manner, that is oppressive or unfairly prejudicial to or that unfairly disregards the 
interests of any shareholder, creditor, director or officer of the corporation.  
 
The laws of the Cayman Islands do not provide for a similar remedy, however, a shareholder does 
have the right to petition the court to wind-up a company on just and equitable grounds.  
  
Enforcement of Judgments and other Matters under Cayman Corporation Act  
 
The Corporation has been advised by its Cayman Islands counsel that the courts of the Cayman 
Islands are unlikely (i) to recognize or enforce judgments of Canadian or United States courts 
obtained in actions against the Continued Corporation or its affiliates, directors, or officers who reside 
outside Canada or the United States predicated upon the civil liability provisions of Canada or the 
United States federal securities laws, and (ii) in original actions brought in the Cayman Islands, to 
impose liabilities against the Continued Corporation or its affiliates, directors or officers who reside 
outside Canada or the United States predicated solely upon the civil liability provisions of Canadian 
or United States securities laws, so far as the liabilities imposed by those provisions are penal in 
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nature. In those circumstances, although there is no statutory enforcement in the Cayman Islands 
of judgments obtained in Canada and the United States, the courts of the Cayman Islands will 
recognise and enforce a foreign money judgment of a foreign court of competent jurisdiction without 
retrial on the merits based on the principle that a judgment of a competent foreign court imposes 
upon the judgment debtor an obligation to pay the sum for which judgment has been given provided 
certain conditions are met.  
 
For a foreign judgment to be enforced in the Cayman Islands, such judgment must be final and 
conclusive and for a liquidated sum, and must not be in respect of taxes or a fine or penalty, 
inconsistent with a Cayman Islands judgment in respect of the same matter, impeachable on the 
grounds of fraud or obtained in a manner, and or be of a kind the enforcement of which is, contrary 
to natural justice or the public policy of the Cayman Islands (awards of punitive or multiple damages 
may well be held to be contrary to public policy). A Cayman Islands court may stay enforcement 
proceedings if concurrent proceedings are being brought elsewhere. There is a Privy Council authority 
(which is binding on the Cayman Islands courts) in the context of a reorganisation plan approved by 
the New York Bankruptcy Court which suggests that due to the universal nature of 
bankruptcy/insolvency proceedings, foreign money judgments obtained in foreign 
bankruptcy/insolvency proceedings may be enforced without applying the principles outlined above. 
However, a more recent English Supreme Court authority (which is highly persuasive but not binding 
on the Cayman Islands Court), has expressly rejected that approach in the context of a default 
judgment obtained in an adversary proceeding brought in the New York Bankruptcy Court by the 
receivers of the bankruptcy debtor against a third party, and which would not have been enforceable 
upon the application of the traditional common law principles summarised above and held that foreign 
money judgments obtained in bankruptcy/insolvency proceedings should be enforced by applying 
the principles set out above, and not by the simple exercise of the Courts’ discretion. Those cases 
have now been considered by the Cayman Islands Court.  
 
The Cayman Islands Court was not asked to consider the specific question of whether a judgment of 
a bankruptcy court in an adversary proceeding would be enforceable in the Cayman Islands, but it 
did endorse the need for active assistance of overseas bankruptcy proceedings. The Cayman Islands 
Court’s decision in that case has been appealed and it remains the case that the law regarding the 
enforcement of bankruptcy/insolvency related judgments is still in a state of uncertainty. 
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THE COMPANIES ACT (AS AMENDED) 

COMPANY LIMITED BY SHARES 

AMENDED AND RESTATED 

MEMORANDUM OF ASSOCIATION 

OF 

SPETZ INC. 
(ADOPTED BY SPECIAL RESOLUTION DATED AUGUST 1, 2025) 

1. The name of the company is Spetz Inc. (the "Company"). 

2. The registered office of the Company will be situated at the offices of [Leeward Management 
Limited, Suite 3119, 9 Forum Lane, Camana Bay, P.O. Box 144, Grand Cayman KY1-9006, 
Cayman Islands] or at such other location as the Directors may from time to time determine. 

3. The objects for which the Company is established are unrestricted and the Company shall have 
full power and authority to carry out any object not prohibited by any law as provided by Section 
7(4) of the Companies Act (as amended) of the Cayman Islands (the "Companies Act").   

4. The Company shall have and be capable of exercising all the functions of a natural person of full 
capacity irrespective of any question of corporate benefit as provided by Section 27(2) of the 
Companies Act. 

5. The Company will not trade in the Cayman Islands with any person, firm or corporation except in 
furtherance of the business of the Company carried on outside the Cayman Islands; provided that 
nothing in this section shall be construed as to prevent the Company effecting and concluding 
contracts in the Cayman Islands, and exercising in the Cayman Islands all of its powers necessary 
for the carrying on of its business outside the Cayman Islands. 

6. The liability of the shareholders of the Company is limited to the amount, if any, unpaid on the 
shares respectively held by them. 

7. The authorised share capital of the Company is [US$500,000 divided into 500,000,000, Ordinary 
shares with a nominal or par value of US$0.001] each provided always that subject to the 
Companies Act and the Articles of Association the Company shall have power to redeem or 
purchase any of its shares and to sub-divide or consolidate the said shares or any of them and to 
issue all or any part of its capital whether original, redeemed, increased or reduced with or without 
any preference, priority, special privilege or other rights or subject to any postponement of rights or 
to any conditions or restrictions whatsoever and so that unless the conditions of issue shall 
otherwise expressly provide every issue of shares whether stated to be ordinary, preference or 
otherwise shall be subject to the powers on the part of the Company hereinbefore provided. 
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8. The Company may exercise the power contained in Section 206 of the Companies Act to deregister 
in the Cayman Islands and be registered by way of continuation in some other jurisdiction. 
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THE COMPANIES ACT (AS AMENDED) 

COMPANY LIMITED BY SHARES 

AMENDED AND RESTATED 

ARTICLES OF ASSOCIATION 

OF 

SPETZ INC. 
(ADOPTED BY SPECIAL RESOLUTION DATED AUGUST 1, 2025) 

TABLE A 

The Regulations contained or incorporated in Table 'A' in the First Schedule of the Companies Act 
shall not apply to Spetz Inc. (the "Company") and the following Articles shall comprise the Articles 
of Association of the Company. 

INTERPRETATION 

1. In these Articles the following defined terms will have the meanings ascribed to them, if not 
inconsistent with the subject or context: 

"Articles" means these articles of association of the Company, as amended or substituted from 
time to time. 

"Branch Register" means any branch Register of such category or categories of Members as the 
Company may from time to time determine. 

"Class" or "Classes" means any class or classes of Shares as may from time to time be issued by 
the Company. 

"Companies Act" means the Companies Act (as amended) of the Cayman Islands. 

"Directors" means the directors of the Company for the time being, or as the case may be, the 
directors assembled as a board or as a committee thereof. 

"Fully Paid" and "Paid Up" in relation to a Share means that the par value for that Share and any 
premium payable in respect of the issue of that Share, has been fully paid or credited as paid in 
money or money's worth.  

"Memorandum of Association" means the memorandum of association of the Company, as 
amended or substituted from time to time. 
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"Office" means the registered office of the Company as required by the Companies Act. 

"Officers" means the officers for the time being and from time to time of the Company. 

"Ordinary Resolution" means a resolution: 

(a) passed by a simple majority of such Shareholders as, being entitled to do so, vote in person 
or, where proxies are allowed, by proxy at a meeting of the Shareholders of the Company 
and where a poll is taken regard shall be had in computing a majority to the number of 
votes to which each Shareholder is entitled; or 

(b) approved in writing by all of the Shareholders entitled to vote at a meeting of the 
Shareholders of the Company in one or more instruments each signed by one or more of 
the Shareholders and the effective date of the resolution so adopted shall be the date on 
which the instrument, or the last of such instruments, if more than one, is executed. 

"paid up" means paid up as to the par value in respect of the issue of any Shares and includes 
credited as paid up. 

"Person" means any natural person, firm, company, joint venture, partnership, corporation, 
association or other entity (whether or not having a separate legal personality) or any of them as 
the context so requires, other than in respect of a Director or Officer in which circumstances Person 
shall mean any person or entity permitted to act as such in accordance with the laws of the Cayman 
Islands. 

"Principal Register", where the Company has established one or more Branch Registers pursuant 
to the Companies Act and these Articles, means the Register maintained by the Company pursuant 
to the Companies Act and these Articles that is not designated by the Directors as a Branch 
Register. 

"Register" means the register of Members of the Company required to be kept pursuant to the 
Companies Act and includes any Branch Register(s) established by the Company in accordance 
with the Companies Act. 

"Seal" means the common seal of the Company (if adopted) including any facsimile thereof. 

"Secretary" means any Person appointed by the Directors to perform any of the duties of the 
secretary of the Company. 

"Share" means a share in the capital of the Company. All references to "Shares" herein shall be 
deemed to be Shares of any or all Classes as the context may require. For the avoidance of doubt 
in these Articles the expression "Share" shall include a fraction of a Share. 
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"Shareholder" or "Member" means a Person who is registered as the holder of Shares in the 
Register and includes each subscriber to the Memorandum of Association pending entry in the 
Register of such subscriber. 

"Share Premium Account" means the share premium account established in accordance with 
these Articles and the Companies Act. 

"signed" means bearing a signature or representation of a signature affixed by mechanical means.  

"Special Resolution" means a special resolution of the Company passed in accordance with the 
Companies Act, being a resolution: 

(a) passed by a majority of not less than two-thirds of such Shareholders as, being entitled to 
do so, vote in person or, where proxies are allowed, by proxy at a meeting of the 
Shareholders of the Company of which notice specifying the intention to propose the 
resolution as a special resolution has been duly given and where a poll is taken regard 
shall be had in computing a majority to the number of votes to which each Shareholder is 
entitled; or 

(b) approved in writing by all of the Shareholders entitled to vote at a meeting of the 
Shareholders of the Company in one or more instruments each signed by one or more of 
the Shareholders and the effective date of the special resolution so adopted shall be the 
date on which the instrument or the last of such instruments, if more than one, is executed. 

"Treasury Shares" means Shares that were previously issued but were purchased, redeemed, 
surrendered or otherwise acquired by the Company and not cancelled. 

2. In these Articles, save where the context requires otherwise: 

(a) words importing the singular number shall include the plural number and vice versa; 

(b) words importing the masculine gender only shall include the feminine gender and any 
Person as the context may require; 

(c) the word "may" shall be construed as permissive and the word "shall" shall be construed 
as imperative; 

(d) reference to a dollar or dollars or USD (or $) and to a cent or cents is reference to dollars 
and cents of the United States of America; 

(e) reference to a statutory enactment shall include reference to any amendment or re-
enactment thereof for the time being in force; 
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(f) reference to any determination by the Directors shall be construed as a determination by 
the Directors in their sole and absolute discretion and shall be applicable either generally 
or in any particular case; and 

(g) reference to "in writing" shall be construed as written or represented by any means 
reproducible in writing, including any form of print, lithograph, email, facsimile, photograph 
or telex or represented by any other substitute or format for storage or transmission for 
writing or partly one and partly another. 

3. Subject to the preceding Articles, any words defined in the Companies Act shall, if not inconsistent 
with the subject or context, bear the same meaning in these Articles. 

PRELIMINARY 

4. The business of the Company may be commenced at any time after incorporation. 

5. The Office shall be at such address in the Cayman Islands as the Directors may from time to time 
determine. The Company may in addition establish and maintain such other offices and places of 
business and agencies in such places as the Directors may from time to time determine. 

6. The expenses incurred in the formation of the Company and in connection with the offer for 
subscription and issue of Shares shall be paid by the Company.  Such expenses may be amortised 
over such period as the Directors may determine and the amount so paid shall be charged against 
income and/or capital in the accounts of the Company as the Directors shall determine. 

7. The Directors shall keep, or cause to be kept, the Register at such place or (subject to compliance 
with the Companies Act and these Articles) places as the Directors may from time to time 
determine. In the absence of any such determination, the Register shall be kept at the Office.  The 
Directors may keep, or cause to be kept, one or more Branch Registers as well as the Principal 
Register in accordance with the Companies Act, provided always that a duplicate of such Branch 
Register(s) shall be maintained with the Principal Register in accordance with the Companies Act. 

SHARES 

8. Subject to these Articles, all Shares for the time being unissued shall be under the control of the 
Directors who may: 

(a) issue, allot and dispose of the same to such Persons, in such manner, on such terms and 
having such rights and being subject to such restrictions as they may from time to time 
determine; and 

(b) grant options with respect to such Shares and issue warrants or similar instruments with 
respect thereto; 



 
 

5 
  
 

and, for such purposes, the Directors may reserve an appropriate number of Shares for the time 
being unissued. 

9. The Directors, or the Shareholders by Ordinary Resolution, may authorise the division of Shares 
into any number of Classes and sub-classes and the different Classes and sub-classes shall be 
authorised, established and designated (or re-designated as the case may be) and the variations 
in the relative rights (including, without limitation, voting, dividend and redemption rights), 
restrictions, preferences, privileges and payment obligations as between the different Classes (if 
any) may be fixed and determined by the Directors or the Shareholders by Ordinary Resolution.  

10. The Company may insofar as may be permitted by law, pay a commission to any Person in 
consideration of their subscribing or agreeing to subscribe whether absolutely or conditionally for 
any Shares. Such commissions may be satisfied by the payment of cash or the lodgement of fully 
or partly paid-up Shares or partly in one way and partly in the other.  The Company may also pay 
such brokerage as may be lawful on any issue of Shares. 

11. The Directors may refuse to accept any application for Shares, and may accept any application in 
whole or in part, for any reason or for no reason. 

12. No Share may be issued until the consideration in respect thereof is Fully Paid, and when issued 
the Share is for all purposes Fully Paid and non-assessable.  

MODIFICATION OF RIGHTS 

13. Whenever the capital of the Company is divided into different Classes (and as otherwise 
determined by the Directors) the rights attached to any such Class may, subject to any rights or 
restrictions for the time being attached to any Class only be materially adversely varied or 
abrogated with the consent in writing of the holders of not less than two-thirds of the issued Shares 
of the relevant Class, or with the sanction of a resolution passed at a separate meeting of the 
holders of the Shares of such Class by a majority of two-thirds of the votes cast at such a 
meeting.  To every such separate meeting all the provisions of these Articles relating to meeting of 
the Shareholders of the Company or to the proceedings thereat shall, mutatis mutandis, apply, 
except that the necessary quorum shall be one or more Persons at least holding or representing 
by proxy one-third in nominal or par value amount of the issued Shares of the relevant Class (but 
so that if at any adjourned meeting of such holders a quorum as above defined is not present, those 
Shareholders who are present shall form a quorum) and that, subject to any rights or restrictions 
for the time being attached to the Shares of that Class, every Shareholder of the Class shall on a 
poll have one vote for each Share of the Class held by them.  For the purposes of this Article the 
Directors may treat all the Classes or any two or more Classes as forming one Class if they consider 
that all such Classes would be affected in the same way by the proposals under consideration, but 
in any other case shall treat them as separate Classes.  The Directors may vary the rights attaching 
to any Class without the consent or approval of Shareholders provided that the rights will not, in 
the determination of the Directors, be materially adversely varied or abrogated by such action.  

14. The rights conferred upon the holders of the Shares of any Class issued with preferred or other 
rights shall not, subject to any rights or restrictions for the time being attached to the Shares of that 
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Class, be deemed to be materially adversely varied or abrogated by, inter alia, the creation, 
allotment or issue of further Shares ranking pari passu with or subsequent to them or the 
redemption or purchase of any Shares of any Class by the Company. 

CERTIFICATES 

15. No Person shall be entitled to a certificate for any or all of their Shares, unless the Directors shall 
determine otherwise. 

FRACTIONAL SHARES 

16. The Directors may issue fractions of a Share and, if so issued, a fraction of a Share shall be subject 
to and carry the corresponding fraction of liabilities (whether with respect to nominal or par value, 
premium, contributions, calls or otherwise), limitations, preferences, privileges, qualifications, 
restrictions, rights (including, without prejudice to the generality of the foregoing, voting and 
participation rights) and other attributes of a whole Share. If more than one fraction of a Share of 
the same Class is issued to or acquired by the same Shareholder such fractions shall be 
accumulated. 

LIEN 

17. The Company has a first and paramount lien on every Share (whether or not fully paid) for all 
amounts (whether presently payable or not) payable at a fixed time or called in respect of that 
Share.  The Company also has a first and paramount lien on every Share (whether or not fully paid) 
registered in the name of a Person indebted or under liability to the Company (whether they are 
the sole registered holder of a Share or one of two or more joint holders) for all amounts owing by 
them or their estate to the Company (whether or not presently payable).  The Directors may at any 
time declare a Share to be wholly or in part exempt from the provisions of this Article.  The 
Company's lien on a Share extends to any amount payable in respect of it. 

18. The Company may sell, in such manner as the Directors may determine, any Share on which the 
Company has a lien, but no sale shall be made unless an amount in respect of which the lien exists 
is presently payable nor until the expiration of fourteen days after a notice in writing, demanding 
payment of such part of the amount in respect of which the lien exists as is presently payable, has 
been given to the registered holder for the time being of the Share, or the Persons entitled thereto 
by reason of their death or bankruptcy. 

19. For giving effect to any such sale the Directors may authorise some Person to transfer the Shares 
sold to the purchaser thereof.  The purchaser shall be registered as the holder of the Shares 
comprised in any such transfer and they shall not be bound to see to the application of the purchase 
money, nor shall their title to the Shares be affected by any irregularity or invalidity in the 
proceedings in reference to the sale. 

20. The proceeds of the sale after deduction of expenses, fees and commission incurred by the 
Company shall be received by the Company and applied in payment of such part of the amount in 
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respect of which the lien exists as is presently payable, and the residue shall (subject to a like lien 
for sums not presently payable as existed upon the Shares prior to the sale) be paid to the Person 
entitled to the Shares immediately prior to the sale. 

FORFEITURE OF SHARES 

21. If a Shareholder fails to pay any call or instalment of a call in respect of any Shares on the day 
appointed for payment, the Directors may, at any time thereafter during such time as any part of 
such call or instalment remains unpaid, serve a notice on them requiring payment of so much of 
the call or instalment as is unpaid, together with any interest which may have accrued. 

22. The notice shall name a further day (not earlier than the expiration of fourteen days from the date 
of the notice) on or before which the payment required by the notice is to be made, and shall state 
that in the event of non-payment at or before the time appointed the Shares in respect of which the 
call was made will be liable to be forfeited. 

23. If the requirements of any such notice as aforesaid are not complied with, any Share in respect of 
which the notice has been given may at any time thereafter, before the payment required by notice 
has been made, be forfeited by a resolution of the Directors to that effect. 

24. A forfeited Share may be sold or otherwise disposed of on such terms and in such manner as the 
Directors think fit, and at any time before a sale or disposition the forfeiture may be cancelled on 
such terms as the Directors think fit. 

25. A Person whose Shares have been forfeited shall cease to be a Shareholder in respect of the 
forfeited Shares, but shall, notwithstanding, remain liable to pay to the Company all moneys which 
at the date of forfeiture were payable by them to the Company in respect of the Shares forfeited, 
but their liability shall cease if and when the Company receives payment in full of the amount unpaid 
on the Shares forfeited. 

26. A statutory declaration in writing that the declarant is a Director, and that a Share has been duly 
forfeited on a date stated in the declaration, shall be conclusive evidence of the facts in the 
declaration as against all Persons claiming to be entitled to the Share.  

27. The Company may receive the consideration, if any, given for a Share on any sale or disposition 
thereof pursuant to the provisions of these Articles as to forfeiture and may execute a transfer of 
the Share in favour of the Person to whom the Share is sold or disposed of and that Person shall 
be registered as the holder of the Share, and shall not be bound to see to the application of the 
purchase money, if any, nor shall their title to the Shares be affected by any irregularity or invalidity 
in the proceedings in reference to the disposition or sale. 

28. The provisions of these Articles as to forfeiture shall apply in the case of non-payment of any sum 
which by the terms of issue of a Share becomes due and payable, whether on account of the 
amount of the Share, or by way of premium, as if the same had been payable by virtue of a call 
duly made and notified. 
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TRANSFER OF SHARES 

29. The instrument of transfer of any Share shall be in any usual or common form or such other form 
as the Directors may determine and be executed by or on behalf of the transferor, or if so required 
by the Directors, shall also be executed on behalf of the transferee and shall be accompanied by 
the certificate (if any) of the Shares to which it relates and such other evidence as the Directors 
may reasonably require to show the right of the transferor to make the transfer. The transferor shall 
be deemed to remain a Shareholder until the name of the transferee is entered in the Register in 
respect of the relevant Shares. 

30. Subject to the terms of issue thereof, the Directors may determine to decline to register any transfer 
of Shares without assigning any reason therefor. 

31. The registration of transfers may be suspended at such times and for such periods as the Directors 
may from time to time determine. 

32. All instruments of transfer that are registered shall be retained by the Company, but any instrument 
of transfer that the Directors decline to register shall (except in any case of fraud) be returned to 
the Person depositing the same. 

TRANSMISSION OF SHARES 

33. The legal personal representative of a deceased sole holder of a Share shall be the only Person 
recognised by the Company as having any title to the Share.  In the case of a Share registered in 
the name of two or more holders, the survivors or survivor, or the legal personal representatives of 
the deceased holder of the Share, shall be the only Person recognised by the Company as having 
any title to the Share. 

34. Any Person becoming entitled to a Share in consequence of the death or bankruptcy of a 
Shareholder shall upon such evidence being produced as may from time to time be required by the 
Directors, have the right either to be registered as a Shareholder in respect of the Share or, instead 
of being registered themself, to make such transfer of the Share as the deceased or bankrupt 
Person could have made; but the Directors shall, in either case, have the same right to decline or 
suspend registration as they would have had in the case of a transfer of the Share by the deceased 
or bankrupt Person before the death or bankruptcy. 

35. A Person becoming entitled to a Share by reason of the death or bankruptcy of a Shareholder shall 
be entitled to the same dividends and other advantages to which they would be entitled if they were 
the registered Shareholder, except that they shall not, before being registered as a Shareholder in 
respect of the Share, be entitled in respect of it to exercise any right conferred by membership in 
relation to meetings of the Company. 
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ALTERATION OF SHARE CAPITAL 

36. The Company may from time to time by Ordinary Resolution increase the share capital by such 
sum, to be divided into Shares of such Classes and amount, as the resolution shall prescribe. 

37. The Company may by Ordinary Resolution: 

(a) consolidate and divide all or any of its share capital into Shares of a larger amount than its 
existing Shares; 

(b) convert all or any of its paid up Shares into stock and reconvert that stock into paid up 
Shares of any denomination; 

(c) subdivide its existing Shares, or any of them into Shares of a smaller amount provided that 
in the subdivision the proportion between the amount paid and the amount, if any, unpaid 
on each reduced Share shall be the same as it was in case of the Share from which the 
reduced Share is derived; and 

(d) cancel any Shares that, at the date of the passing of the resolution, have not been taken 
or agreed to be taken by any Person and diminish the amount of its share capital by the 
amount of the Shares so cancelled. 

38. The Company may by Special Resolution: (a) reduce its share capital and any capital redemption 
reserve in any manner authorised by law; or (b) alter its memorandum of association with respect 
to any objects, powers or other matters specified therein, including in relation to any modification, 
alteration or re-designation of share capital (other than as set out in the preceding Article), subject 
to any other provision of these Articles as to modification of rights. 

REDEMPTION, PURCHASE AND SURRENDER OF SHARES 

39. Subject to the Companies Act, the Company may: 

(a) issue Shares on terms that they are to be redeemed or are liable to be redeemed at the 
option of the Company or the Shareholder on such terms and in such manner as the 
Directors may determine; 

(b) purchase its own Shares (including any redeemable Shares) on such terms and in such 
manner as the Directors may determine and agree with the Shareholder; 

(c) make a payment in respect of the redemption or purchase of its own Shares in any manner 
authorised by the Companies Act, including out of its capital; and 

(d) accept the surrender for no consideration of any paid up Share (including any redeemable 
Share) on such terms and in such manner as the Directors may determine. 
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40. Any Share in respect of which notice of redemption has been given shall not be entitled to 
participate in the profits of the Company in respect of the period after the date specified as the date 
of redemption in the notice of redemption. 

41. The redemption, purchase or surrender of any Share shall not be deemed to give rise to the 
redemption, purchase or surrender of any other Share. 

42. The Directors may when making payments in respect of redemption or purchase of Shares, if 
authorised by the terms of issue of the Shares being redeemed or purchased or with the agreement 
of the holder of such Shares, make such payment either in cash or in specie including, without 
limitation, interests in a special purpose vehicle holding assets of the Company or holding 
entitlement to the proceeds of assets held by the Company or in a liquidating structure. 

TREASURY SHARES 

43. Shares that the Company purchases, redeems or acquires (by way of surrender or otherwise) may, 
at the option of the Company, be cancelled immediately or held as Treasury Shares in accordance 
with the Companies Act. In the event that the Directors do not specify that the relevant Shares are 
to be held as Treasury Shares, such Shares shall be cancelled. 

44. No dividend may be declared or paid, and no other distribution (whether in cash or otherwise) of 
the Company's assets (including any distribution of assets to members on a winding up) may be 
declared or paid in respect of a Treasury Share. 

45. The Company shall be entered in the Register as the holder of the Treasury Shares provided that: 

(a) the Company shall not be treated as a member for any purpose and shall not exercise any 
right in respect of the Treasury Shares, and any purported exercise of such a right shall be 
void; 

(b) a Treasury Share shall not be voted, directly or indirectly, at any meeting of the Company 
and shall not be counted in determining the total number of issued shares at any given 
time, whether for the purposes of these Articles or the Companies Act, save that an 
allotment of Shares as fully paid bonus shares in respect of a Treasury Share is permitted 
and Shares allotted as fully paid bonus shares in respect of a treasury share shall be 
treated as Treasury Shares. 

46. Treasury Shares may be disposed of by the Company on such terms and conditions as determined 
by the Directors. 

MEETINGS OF THE SHAREHOLDERS 

47. The Directors may, whenever they think fit, convene a meeting of the Shareholders at such times 
and in such manner and places within or outside the Cayman Islands as the Directors consider 
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necessary or desirable, and shall call an annual meeting of the Shareholders not later than fifteen 
months after the holding of the last preceding annual meeting of the Shareholders.  

48. The Directors may cancel or postpone any duly convened meeting of the Shareholders at any time 
prior to such meeting, except for meetings of the Shareholders requisitioned by the Shareholders 
in accordance with these Articles, for any reason or for no reason at any time prior to the time for 
holding such meeting or, if the meeting is adjourned, the time for holding such adjourned meeting. 
The Directors shall give Shareholders notice in writing of any cancellation or postponement.  A 
postponement may be for a stated period of any length or indefinitely as the Directors may 
determine. 

49. Meetings of the Shareholders shall also be convened on the requisition in writing of any 
Shareholder or Shareholders entitled to attend and vote at the meetings of the Shareholders of the 
Company holding at least ten percent of the paid up voting share capital of the Company deposited 
at the Office specifying the objects of the meeting by notice given no later than 21 days from the 
date of deposit of the requisition signed by the requisitionists, and if the Directors do not convene 
such meeting for a date not later than 50 days after the date of such deposit, the requisitionists 
themselves may convene the meeting of the Shareholders in the same manner, as nearly as 
possible, as that in which the meeting of the Shareholders may be convened by the Directors, and 
all reasonable expenses incurred by the requisitionists as a result of the failure of the Directors to 
convene the meeting of the Shareholders shall be reimbursed to them by the Company. 

50. If at any time there are no Directors, any two Shareholders entitled to vote at meeting of the 
Shareholderss of the Company may convene a meeting of the Shareholders in the same manner 
as nearly as possible as that in which meeting of the Shareholderss may be convened by the 
Directors. 

NOTICE OF MEETINGS OF THE SHAREHOLDERS 

51. At least 21 clear days' notice in writing counting from the date service is deemed to take place as 
provided in these Articles specifying the place, the day and the hour of the meeting and the general 
nature of the business, shall be given in the manner hereinafter provided or in such other manner 
(if any) as may be prescribed by the Company by Ordinary Resolution to such Persons as are, 
under these Articles, entitled to receive such notices from the Company. 

52. The Directors convening a meeting of the Shareholders of the Company may fix as the record date 
for determining those Shareholders that are entitled to vote at the meeting the date notice is given 
of the meeting, or such other date as may be specified in the notice, being a date not more than 50 
days nor less than 21 days prior to the date on which the meeting is held.  

53. The accidental omission to give notice of a meeting to or the non-receipt of a notice of a meeting 
by any Shareholder shall not invalidate the proceedings at any meeting. 
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PROCEEDINGS AT MEETINGS OF THE SHARHEOLDERS 

54. All business carried out at a meeting of the Shareholders shall be deemed special with the 
exception of sanctioning a dividend, the consideration of the accounts, balance sheets, any report 
of the Directors or of the Company's auditors, and the fixing of the remuneration of the Company's 
auditors.  No special business shall be transacted at any annual meeting without the consent of all 
Shareholders entitled to receive notice of that meeting unless notice of such special business has 
been given in the notice convening that meeting. 

55. No business shall be transacted at any meeting of the Shareholders unless a quorum of 
Shareholders is present at the time when the meeting proceeds to business.  Save as otherwise 
provided by these Articles, one or more Shareholders holding at least [five percent (5%)] of the 
paid up voting share capital of the Company present in person or by proxy and entitled to vote at 
that meeting shall form a quorum. 

56. If within half an hour from the time appointed for the meeting a quorum is not present, the meeting, 
if convened upon the requisition of Shareholders, shall be dissolved.  In any other case it shall 
stand adjourned to the same day in the next week, at the same time and place, and if at the 
adjourned meeting a quorum is not present within half an hour from the time appointed for the 
meeting the Shareholder or Shareholders present and entitled to vote shall form a quorum. 

57. Participation in any meeting of the Shareholders of the Company may be by means of a telephone 
or similar communication equipment by way of which all Persons participating in such meeting can 
communicate with each other and such participation shall be deemed to constitute presence in 
person at the meeting. 

58. The chair, if any, of the Directors shall preside as chair at every meeting of the Shareholders of the 
Company. 

59. If there is no such chair, or if at any meeting of the Shareholders they are not present within fifteen 
minutes after the time appointed for holding the meeting or is unwilling to act as chair, any Director 
or Person nominated by the Directors shall preside as chair, failing which the Shareholders present 
in person or by proxy shall choose any Person present to be chair of that meeting. 

60. The chair may adjourn a meeting from time to time and from place to place either: 

(a) with the consent of any meeting of the Shareholders at which a quorum is present (and 
shall if so directed by the meeting); or 

(b) without the consent of such meeting if, in their sole opinion, they consider it necessary to 
do so to: 

(i) secure the orderly conduct or proceedings of the meeting; or 
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(ii) give all persons present in person or by proxy and having the right to speak and / 
or vote at such meeting, the ability to do so, 

but no business shall be transacted at any adjourned meeting other than the business left 
unfinished at the meeting from which the adjournment took place.  When a meeting, or adjourned 
meeting, is adjourned for fourteen days or more, notice of the adjourned meeting shall be given in 
the manner provided for the original meeting.  Save as aforesaid, it shall not be necessary to give 
any notice of an adjournment or of the business to be transacted at an adjourned meeting. 

61. At any meeting of the Shareholders a resolution put to the vote of the meeting shall be decided on 
a show of hands, unless a poll is (before or on the declaration of the result of the show of hands) 
demanded by the chair or one or more Shareholders present in person or by proxy entitled to vote, 
and unless a poll is so demanded, a declaration by the chair that a resolution has, on a show of 
hands, been carried, or carried unanimously, or by a particular majority, or lost, and an entry to that 
effect in the book of the proceedings of the Company, shall be conclusive evidence of the fact, 
without proof of the number or proportion of the votes recorded in favour of, or against, that 
resolution. 

62. If a poll is duly demanded it shall be taken in such manner as the chair directs, and the result of the 
poll shall be deemed to be the resolution of the meeting at which the poll was demanded. 

63. A poll demanded on the election of a chair of the meeting or on a question of adjournment shall be 
taken forthwith.  A poll demanded on any other question shall be taken at such time as the chair of 
the meeting directs. 

VOTES OF SHAREHOLDERS 

64. Subject to any rights and restrictions for the time being attached to any Share, on a show of hands 
every Shareholder present in person and every Person representing a Shareholder by proxy shall, 
at a meeting of the Shareholders of the Company, each have one vote and on a poll every 
Shareholder and every Person representing a Shareholder by proxy shall have one vote for each 
Share of which they or the Person represented by proxy is the holder. 

65. In the case of joint holders the vote of the senior who tenders a vote whether in person or by proxy 
shall be accepted to the exclusion of the votes of the other joint holders and for this purpose 
seniority shall be determined by the order in which the names stand in the Register. 

66. A Shareholder of unsound mind, or in respect of whom an order has been made by any court having 
jurisdiction in lunacy, may vote in respect of Shares carrying the right to vote held by them, whether 
on a show of hands or on a poll, by their committee, or other Person in the nature of a committee 
appointed by that court, and any such committee or other Person, may vote in respect of such 
Shares by proxy. 
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67. No Shareholder shall be entitled to vote at any meeting of the Shareholders of the Company unless 
all calls, if any, or other sums presently payable by them in respect of Shares carrying the right to 
vote held by them have been paid. 

68. On a poll votes may be given either personally or by proxy. 

69. The instrument appointing a proxy shall be in writing under the hand of the appointor or of their 
attorney duly authorised in writing or, if the appointor is a corporation, either under Seal or under 
the hand of an Officer or attorney duly authorised.  A proxy need not be a Shareholder. 

70. An instrument appointing a proxy may be in any usual or common form or such other form as the 
Directors may approve. 

71. The instrument appointing a proxy shall be deposited at the Office or at such other place as is 
specified for that purpose in the notice convening the meeting no later than the time for holding the 
meeting or, if the meeting is adjourned, the time for holding such adjourned meeting. 

72. The instrument appointing a proxy shall be deemed to confer authority to demand or join in 
demanding a poll. 

73. A resolution in writing signed by all the Shareholders for the time being entitled to receive notice of 
and to attend and vote at meeting of the Shareholderss of the Company (or being corporations by 
their duly authorised representatives) shall be as valid and effective as if the same had been passed 
at a meeting of the Shareholders of the Company duly convened and held. 

CORPORATIONS ACTING BY REPRESENTATIVES AT MEETINGS 

74. Any corporation which is a Shareholder or a Director may by resolution of its directors or other 
governing body authorise such Person as it thinks fit to act as its representative at any meeting of 
the Company or of any meeting of holders of a Class or of the Directors or of a committee of 
Directors, and the Person so authorised shall be entitled to exercise the same powers on behalf of 
the corporation which they represent as that corporation could exercise if it were an individual 
Shareholder or Director. 

DIRECTORS 

75. The name(s) of the first Director(s) shall either be determined in writing by a majority (or in the case 
of a sole subscriber that subscriber) of, or elected at a meeting of, the subscribers of the 
Memorandum of Association. 

76. The Company may by Ordinary Resolution appoint any Person to be a Director. 

77. Each Director shall hold office for the term, if any, fixed by Ordinary Resolution or until his earlier 
death, resignation or removal.  
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78. Subject to these Articles, a Director may be removed from office, with our without cause, by 
Ordinary Resolution. 

79. The minimum number of Directors shall be three and the maximum number of Directors shall be 
ten. Subject to any Ordinary Resolution to the contrary, the directors can determine the number of 
directors within the range of three to ten Directors and may appoint additional directors by a 
resolution of the Directors, however, the Directors may not between meetings of the Shareholders, 
appoint an additional director if, after such appointment, the total number of directors would be 
greater than one and one-third times the number of directors elected at the last annual meeting of 
the Shareholders.  

80. The remuneration of the Directors may be determined by the Directors or by Ordinary Resolution. 

81. There shall be no shareholding qualification for Directors unless determined otherwise by Ordinary 
Resolution. 

82. The Directors may at any time appoint any person to be a director either to fill a vacancy, except a 
vacancy resulting from an increase in the number of directors or from a failure of the Shareholders 
to elect the minimum number of Directors, or as an addition to the existing Directors. A Director 
appointed or elected to fill a vacancy holds office for the unexpired term of the Director's 
predecessor. In the absence of a quorum of the Directors or if the vacancy has arisen from a failure 
of the Shareholders to elect the minimum number of Directors, the Directors shall forthwith call a 
meeting of the Shareholders to fill the vacancy. If the Directors fail to call such meeting or if there 
are no such Directors then in office, any Shareholder may call the meeting.  

POWERS AND DUTIES OF DIRECTORS 

83. Subject to the Companies Act, these Articles and to any resolutions passed in a meeting of the 
Shareholders, the business of the Company shall be managed by the Directors, who may pay all 
expenses incurred in setting up and registering the Company and may exercise all powers of the 
Company.  No resolution passed by the Company in meeting of the Shareholders shall invalidate 
any prior act of the Directors that would have been valid if that resolution had not been passed.  

84. The Directors may from time to time appoint any Person, whether or not a Director to hold such 
office in the Company as the Directors may think necessary for the administration of the Company, 
including but not limited to, the office of president, one or more vice-presidents, treasurer, assistant 
treasurer, manager or controller, and for such term and at such remuneration (whether by way of 
salary or commission or participation in profits or partly in one way and partly in another), and with 
such powers and duties as the Directors may think fit.  Any Person so appointed by the Directors 
may be removed by the Directors or by the Company by Ordinary Resolution.  The Directors may 
also appoint one or more of their number to the office of managing director upon like terms, but any 
such appointment shall ipso facto terminate if any managing director ceases from any cause to be 
a Director, or if the Company by Ordinary Resolution resolves that their tenure of office be 
terminated. 
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85. The Directors may appoint any Person to be a Secretary (and if need be an assistant Secretary or 
assistant Secretaries) who shall hold office for such term, at such remuneration and upon such 
conditions and with such powers as they think fit.  Any Secretary or assistant Secretary so 
appointed by the Directors may be removed by the Directors or by the Company by Ordinary 
Resolution. 

86. The Directors may delegate any of their powers to committees consisting of such member or 
members of their body as they think fit; any committee so formed shall in the exercise of the powers 
so delegated conform to any regulations that may be imposed on it by the Directors. 

87. The Directors may from time to time and at any time by power of attorney (whether under Seal or 
under hand) or otherwise appoint any company, firm or Person or body of Persons, whether 
nominated directly or indirectly by the Directors, to be the attorney or attorneys or authorised 
signatory (any such person being an "Attorney" or "Authorised Signatory", respectively) of the 
Company for such purposes and with such powers, authorities and discretion (not exceeding those 
vested in or exercisable by the Directors under these Articles) and for such period and subject to 
such conditions as they may think fit, and any such power of attorney or other appointment may 
contain such provisions for the protection and convenience of Persons dealing with any such 
Attorney or Authorised Signatory as the Directors may think fit, and may also authorise any such 
Attorney or Authorised Signatory to delegate all or any of the powers, authorities and discretion 
vested in them. 

88. The Directors may from time to time provide for the management of the affairs of the Company in 
such manner as they shall think fit and the provisions contained in the three next following Articles 
shall not limit the general powers conferred by this Article. 

89. The Directors from time to time and at any time may establish any committees, local boards or 
agencies for managing any of the affairs of the Company and may appoint any Person to be a 
member of such committees or local boards and may appoint any managers or agents of the 
Company and may fix the remuneration of any such Person. 

90. The Directors from time to time and at any time may delegate to any such committee, local board, 
manager or agent any of the powers, authorities and discretions for the time being vested in the 
Directors and may authorise the members for the time being of any such local board, or any of 
them to fill any vacancies therein and to act notwithstanding vacancies and any such appointment 
or delegation may be made on such terms and subject to such conditions as the Directors may 
think fit and the Directors may at any time remove any Person so appointed and may annul or vary 
any such delegation, but no Person dealing in good faith and without notice of any such annulment 
or variation shall be affected thereby. 

91. Any such delegates as aforesaid may be authorised by the Directors to sub-delegate all or any of 
the powers, authorities, and discretion for the time being vested in them. 

92. The Directors may agree with a Shareholder to waive or modify the terms applicable to such 
Shareholder's subscription for Shares without obtaining the consent of any other Shareholder; 
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provided that such waiver or modification does not amount to a variation or abrogation of the rights 
attaching to the Shares of such other Shareholders. 

93. The Directors shall have no authority to present a winding up petition on behalf of the Company 
without the sanction of a resolution passed by the Company in a meeting of the Shareholders. 

BORROWING POWERS OF DIRECTORS 

94. The Directors may exercise all the powers of the Company to borrow money and to mortgage or 
charge its undertaking, property and uncalled capital or any part thereof, or to otherwise provide 
for a security interest to be taken in such undertaking, property or uncalled capital, and to issue 
debentures, debenture stock and other securities whenever money is borrowed or as security for 
any debt, liability or obligation of the Company or of any third party. 

THE SEAL 

95. The Seal shall not be affixed to any instrument except by the authority of a resolution of the 
Directors provided always that such authority may be given prior to or after the affixing of the Seal 
and if given after may be in general form confirming a number of affixings of the Seal. The Seal 
shall be affixed in the presence of a Director or a Secretary (or an assistant Secretary) or in the 
presence of any one or more Persons as the Directors may appoint for the purpose and every 
Person as aforesaid shall sign every instrument to which the Seal is so affixed in their presence. 

96. The Company may maintain a facsimile of the Seal in such countries or places as the Directors 
may appoint and such facsimile Seal shall not be affixed to any instrument except by the authority 
of a resolution of the Directors provided always that such authority may be given prior to or after 
the affixing of such facsimile Seal and if given after may be in general form confirming a number of 
affixings of such facsimile Seal.  The facsimile Seal shall be affixed in the presence of such Person 
or Persons as the Directors shall for this purpose appoint and such Person or Persons as aforesaid 
shall sign every instrument to which the facsimile Seal is so affixed in their presence and such 
affixing of the facsimile Seal and signing as aforesaid shall have the same meaning and effect as 
if the Seal had been affixed in the presence of and the instrument signed by a Director or a 
Secretary (or an assistant Secretary) or in the presence of any one or more Persons as the 
Directors may appoint for the purpose. 

97. Notwithstanding the foregoing, a Secretary or any assistant Secretary shall have the authority to 
affix the Seal, or the facsimile Seal, to any instrument for the purposes of attesting authenticity of 
the matter contained therein but which does not create any obligation binding on the Company. 

DISQUALIFICATION OF DIRECTORS 

98. The office of Director shall be vacated, if the Director: 

(a) becomes bankrupt or makes any arrangement or composition with their creditors; 
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(b) dies or is found to be or becomes of unsound mind; 

(c) resigns their office by notice in writing to the Company; 

(d) is removed from office by Ordinary Resolution; 

(e) is removed from office by notice addressed to them at their last known address and signed 
by all of their co-Directors (not being less than two in number); or 

(f) is removed from office pursuant to any other provision of these Articles. 

PROCEEDINGS OF DIRECTORS 

99. The Directors may meet together (either within or outside the Cayman Islands) for the despatch of 
business, adjourn, and otherwise regulate their meetings and proceedings as they think 
fit.  Questions arising at any meeting shall be decided by a majority of votes.  In case of an equality 
of votes the chair shall have a second or casting vote.  A Director may, and a Secretary or assistant 
Secretary on the requisition of a Director shall, at any time summon a meeting of the Directors. 

100. A Director may participate in any meeting of the Directors, or of any committee appointed by the 
Directors of which such Director is a member, by means of telephone or similar communication 
equipment by way of which all Persons participating in such meeting can communicate with each 
other and such participation shall be deemed to constitute presence in person at the meeting.  

101. The quorum necessary for the transaction of the business of the Directors may be fixed by the 
Directors, and unless so fixed, if there be two or more Directors the quorum shall be two, and if 
there be one Director the quorum shall be one.  A Director represented by an alternate Director at 
any meeting shall be deemed to be present for the purposes of determining whether or not a 
quorum is present. 

102. A Director who is in any way, whether directly or indirectly, interested in a contract or proposed 
contract with the Company shall declare the nature of their interest at a meeting of the Directors.  A 
general notice given to the Directors by any Director to the effect that they are to be regarded as 
interested in any contract or other arrangement which may thereafter be made with that company 
or firm shall be deemed a sufficient declaration of interest in regard to any contract so made.  A 
Director may vote in respect of any contract or proposed contract or arrangement notwithstanding 
that they may be interested therein and if they do so their vote shall be counted and they may be 
counted in the quorum at any meeting of the Directors at which any such contract or proposed 
contract or arrangement shall come before the meeting for consideration. 

103. A Director may hold any other office or place of profit under the Company (other than the office of 
auditor) in conjunction with their office of Director for such period and on such terms (as to 
remuneration and otherwise) as the Directors may determine and no Director or intending Director 
shall be disqualified by their office from contracting with the Company either with regard to their 
tenure of any such other office or place of profit or as vendor, purchaser or otherwise, nor shall any 
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such contract or arrangement entered into by or on behalf of the Company in which any Director is 
in any way interested, be liable to be avoided, nor shall any Director so contracting or being so 
interested be liable to account to the Company for any profit realised by any such contract or 
arrangement by reason of such Director holding that office or of the fiduciary relation thereby 
established.  A Director, notwithstanding their interest, may be counted in the quorum present at 
any meeting of the Directors whereat such Director or any other Director is appointed to hold any 
such office or place of profit under the Company or whereat the terms of any such appointment are 
arranged and they may vote on any such appointment or arrangement. 

104. Any Director may act by themselves or their firm in a professional capacity for the Company, and 
they or their firm shall be entitled to remuneration for professional services as if they were not a 
Director; provided that nothing herein contained shall authorise a Director or their firm to act as 
auditor to the Company. 

105. The Directors shall cause minutes to be made in books or loose-leaf folders provided for the 
purpose of recording: 

(a) all appointments of Officers made by the Directors; 

(b) the names of the Directors present at each meeting of the Directors and of any committee 
of the Directors; and 

(c) all resolutions and proceedings at all meetings of the Company, and of the Directors and 
of committees of Directors. 

106. When the chair of a meeting of the Directors signs the minutes of such meeting the same shall be 
deemed to have been duly held notwithstanding that all the Directors have not actually come 
together or that there may have been a technical defect in the proceedings. 

107. A resolution in writing signed by all the Directors or all the members of a committee of Directors 
entitled to receive notice of a meeting of Directors or committee of Directors, as the case may be 
(an alternate Director, subject as provided otherwise in the terms of appointment of the alternate 
Director, being entitled to sign such a resolution on behalf of their appointer), shall be as valid and 
effectual as if it had been passed at a duly called and constituted meeting of Directors or committee 
of Directors, as the case may be.  When signed a resolution may consist of several documents 
each signed by one or more of the Directors or their duly appointed alternate. 

108. The continuing Directors may act notwithstanding any vacancy in their body but if and for so long 
as their number is reduced below the number fixed by or pursuant to these Articles as the necessary 
quorum of Directors, the continuing Directors may act for the purpose of increasing the number, or 
of summoning a meeting of the Shareholders of the Company, but for no other purpose. 

109. The Directors may elect a chair of their meetings and determine the period for which they are to 
hold office but if no such chair is elected, or if at any meeting the chair is not present within fifteen 
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minutes after the time appointed for holding the meeting, the Directors present may choose one of 
their number to be chair of the meeting. 

110. Subject to any regulations imposed on it by the Directors, a committee appointed by the Directors 
may elect a chair of its meetings.  If no such chair is elected, or if at any meeting the chair is not 
present within fifteen minutes after the time appointed for holding the meeting, the committee 
members present may choose one of their number to be chair of the meeting. 

111. A committee appointed by the Directors may meet and adjourn as it thinks proper.  Subject to any 
regulations imposed on it by the Directors, questions arising at any meeting shall be determined by 
a majority of votes of the committee members present and in case of an equality of votes the chair 
shall have a second or casting vote. 

112. All acts done by any meeting of the Directors or of a committee of Directors, or by any Person 
acting as a Director, shall notwithstanding that it be afterwards discovered that there was some 
defect in the appointment of any such Director or Person acting as aforesaid, or that they or any of 
them were disqualified, be as valid as if every such Person had been duly appointed and was 
qualified to be a Director. 

DIVIDENDS 

113. Subject to any rights and restrictions for the time being attached to any Shares, or as otherwise 
provided for in the Companies Act and these Articles, the Directors may from time to time declare 
dividends (including interim dividends) and other distributions on Shares in issue and authorise 
payment of the same out of the funds of the Company lawfully available therefor. 

114. Subject to any rights and restrictions for the time being attached to any Shares, the Company by 
Ordinary Resolution may declare dividends, but no dividend shall exceed the amount 
recommended by the Directors. 

115. The Directors may determine, before recommending or declaring any dividend, to set aside out of 
the funds legally available for distribution such sums as they think proper as a reserve or reserves 
which shall be applicable for meeting contingencies, or for equalising dividends or for any other 
purpose to which those funds may be properly applied and pending such application may, at the 
determination of the Directors, either be employed in the business of the Company or be invested 
in such investments as the Directors may from time to time think fit. 

116. Any dividend may be paid in any manner as the Directors may determine.  If paid by cheque it will 
be sent through the post to the registered address of the Shareholder or Person entitled thereto, or 
in the case of joint holders, to any one of such joint holders at their registered address or to such 
Person and such address as the Shareholder or Person entitled, or such joint holders as the case 
may be, may direct.  Every such cheque shall be made payable to the order of the Person to whom 
it is sent or to the order of such other Person as the Shareholder or Person entitled, or such joint 
holders as the case may be, may direct. 
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117. The Directors when paying dividends to the Shareholders in accordance with the foregoing 
provisions of these Articles may make such payment either in cash or in specie and may determine 
the extent to which amounts may be withheld therefrom (including, without limitation, any taxes, 
fees, expenses or other liabilities for which a Shareholder (or the Company, as a result of any action 
or inaction of the Shareholder) is liable). 

118. Subject to any rights and restrictions for the time being attached to any Shares, all dividends shall 
be declared and paid according to the amounts paid up on the Shares, but if and for so long as 
nothing is paid up on any of the Shares dividends may be declared and paid according to the par 
value of the Shares. 

119. If several Persons are registered as joint holders of any Share, any of them may give effectual 
receipts for any dividend or other moneys payable on or in respect of the Share. 

120. No dividend shall bear interest against the Company. 

ACCOUNTS, AUDIT AND ANNUAL RETURN AND DECLARATION 

121. The books of account relating to the Company's affairs shall be kept in such manner as may be 
determined from time to time by the Directors. 

122. The books of account shall be kept at the Office, or at such other place or places as the Directors 
think fit, and shall always be open to the inspection of the Directors. 

123. The Directors may from time to time determine whether and to what extent and at what times and 
places and under what conditions or regulations the accounts and books of the Company or any of 
them shall be open to the inspection of Shareholders not being Directors, and no Shareholder (not 
being a Director) shall have any right of inspecting any account or book or document of the 
Company except as conferred by law or authorised by the Directors or by Ordinary Resolution. 

124. The accounts relating to the Company's affairs shall only be audited if the Directors so determine, 
in which case the accounting principles will be determined by the Directors.  The financial year of 
the Company shall end on 31 December of each year or such other date as the Directors may 
determine. 

125. The Directors in each year shall prepare, or cause to be prepared, an annual return and declaration 
setting forth the particulars required by the Companies Act and deliver a copy thereof to the 
Registrar of Companies in the Cayman Islands. 

CAPITALISATION OF RESERVES 

126. Subject to the Companies Act and these Articles, the Directors may: 
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(a) resolve to capitalise an amount standing to the credit of reserves (including a Share 
Premium Account, capital redemption reserve and profit and loss account), whether or not 
available for distribution; 

(b) appropriate the sum resolved to be capitalised to the Shareholders in proportion to the 
nominal amount of  Shares (whether or not fully paid) held by them respectively and apply 
that sum on their behalf in or towards: 

(i) paying up the amounts (if any) for the time being unpaid on Shares held by them 
respectively, or 

(ii) paying up in full unissued Shares or debentures of a nominal amount equal to that 
sum, 

and allot the Shares or debentures, credited as fully paid, to the Shareholders (or as they 
may direct) in those proportions, or partly in one way and partly in the other, but the Share 
Premium Account, the capital redemption reserve and profits which are not available for 
distribution may, for the purposes of this Article, only be applied in paying up unissued 
Shares to be allotted to Shareholders credited as fully paid; 

(c) make any arrangements they think fit to resolve a difficulty arising in the distribution of a 
capitalised reserve and in particular, without limitation, where Shares or debentures 
become distributable in fractions the Directors may deal with the fractions as they think fit; 

(d) authorise a Person to enter (on behalf of all the Shareholders concerned) into an 
agreement with the Company providing for either: 

(i) the allotment to the Shareholders respectively, credited as fully paid, of Shares or 
debentures to which they may be entitled on the capitalisation, or 

(ii) the payment by the Company on behalf of the Shareholders (by the application of 
their respective proportions of the reserves resolved to be capitalised) of the 
amounts or part of the amounts remaining unpaid on their existing Shares, 

and any such agreement made under this authority being effective and binding on all those 
Shareholders; and 

(e) generally do all acts and things required to give effect to any of the actions contemplated 
by this Article. 

SHARE PREMIUM ACCOUNT 

127. The Directors shall in accordance with the Companies Act establish a Share Premium Account and 
shall carry to the credit of such account from time to time a sum equal to the amount or value of 
the premium paid on the issue of any Share. 
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128. There shall be debited to any Share Premium Account on the redemption or purchase of a Share 
the difference between the nominal value of such Share and the redemption or purchase price 
provided always that at the determination of the Directors such sum may be paid out of the profits 
of the Company or, if permitted by the Companies Act, out of capital. 

NOTICES 

129. Any notice or document may be served by the Company or by the Person entitled to give notice to 
any Shareholder either personally, or by posting it airmail or air courier service in a prepaid letter 
addressed to such Shareholder at their address as appearing in the Register, or by electronic mail 
to any electronic mail address such Shareholder may have specified in writing for the purpose of 
such service of notices, or by facsimile should the Directors deem it appropriate. In the case of joint 
holders of a Share, all notices shall be given to that one of the joint holders whose name stands 
first in the Register in respect of the joint holding, and notice so given shall be sufficient notice to 
all the joint holders. 

130. Any Shareholder present, either personally or by proxy, at any meeting of the Company shall for 
all purposes be deemed to have received due notice of such meeting and, where requisite, of the 
purposes for which such meeting was convened. 

131. Any notice or other document, if served by: 

(a) post, shall be deemed to have been served five clear days after the time when the letter 
containing the same is posted; 

(b) facsimile, shall be deemed to have been served upon production by the transmitting 
facsimile machine of a report confirming transmission of the facsimile in full to the facsimile 
number of the recipient; 

(c) recognised courier service, shall be deemed to have been served 48 hours after the time 
when the letter containing the same is delivered to the courier service; or 

(d) electronic mail, shall be deemed to have been served immediately upon the time of the 
transmission by electronic mail. 

In proving service by post or courier service it shall be sufficient to prove that the letter containing 
the notice or documents was properly addressed and duly posted or delivered to the courier 
service. 

132. Any notice or document delivered or sent in accordance with the terms of these Articles shall 
notwithstanding that such Shareholder be then dead or bankrupt, and whether or not the Company 
has notice of their death or bankruptcy, be deemed to have been duly served in respect of any 
Share registered in the name of such Shareholder as sole or joint holder, unless their name shall 
at the time of the service of the notice or document, have been removed from the Register as the 
holder of the Share, and such service shall for all purposes be deemed a sufficient service of such 
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notice or document on all Persons interested (whether jointly with or as claiming through or under 
them) in the Share. 

133. Notice of every meeting of the Shareholders of the Company shall be given to: 

(a) all Shareholders holding Shares with the right to receive notice and who have supplied to 
the Company an address for the giving of notices to them; and 

(b) every Person entitled to a Share in consequence of the death or bankruptcy of a 
Shareholder, who but for their death or bankruptcy would be entitled to receive notice of 
the meeting. 

No other Person shall be entitled to receive notices of meeting of the Shareholderss. 

INDEMNITY 

134. Every Director (including for the purposes of this Article any alternate Director appointed pursuant 
to the provisions of these Articles), Secretary, assistant Secretary, or other Officer (but not including 
the Company's auditors) and the personal representatives of the same (each an "Indemnified 
Person") shall be indemnified and secured harmless out of the assets and funds of the Company 
against all actions, proceedings, costs, charges, expenses, losses, damages or liabilities incurred 
or sustained by such Indemnified Person, other than by reason of such Indemnified Person's own 
dishonesty, wilful default or fraud as determined by a court of competent jurisdiction, in or about 
the conduct of the Company's business or affairs (including as a result of any mistake of judgment) 
or in the execution or discharge of their duties, powers, authorities or discretions, including without 
prejudice to the generality of the foregoing, any costs, expenses, losses or liabilities incurred by 
such Indemnified Person in defending (whether successfully or otherwise) any civil proceedings 
concerning the Company or its affairs in any court whether in the Cayman Islands or elsewhere.  

135. No Indemnified Person shall be liable: 

(a) for the acts, receipts, neglects, defaults or omissions of any other Director or Officer or 
agent of the Company; or 

(b) for any loss on account of defect of title to any property of the Company; or 

(c) on account of the insufficiency of any security in or upon which any money of the Company 
shall be invested; or 

(d) for any loss incurred through any bank, broker or other similar Person; or 

(e) for any loss occasioned by any negligence, default, breach of duty, breach of trust, error of 
judgement or oversight on such Indemnified Person's part; or 
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(f) for any loss, damage or misfortune whatsoever which may happen in or arise from the 
execution or discharge of the duties, powers, authorities, or discretions of such Indemnified 
Person's office or in relation thereto; 

unless the same shall happen through such Indemnified Person's own dishonesty, wilful default or 
fraud as determined by a court of competent jurisdiction. 

NON-RECOGNITION OF TRUSTS 

136. Subject to the proviso hereto, no Person shall be recognised by the Company as holding any Share 
upon any trust and the Company shall not, unless required by law, be bound by or be compelled in 
any way to recognise (even when having notice thereof) any equitable, contingent, future or partial 
interest in any Share or (except only as otherwise provided by these Articles or as the Companies 
Act requires) any other right in respect of any Share except an absolute right to the entirety thereof 
in each Shareholder registered in the Register, provided that, notwithstanding the foregoing, the 
Company shall be entitled to recognise any such interests as shall be determined by the Directors. 

WINDING UP 

137. If the Company shall be wound up the liquidator shall apply the assets of the Company in such 
manner and order as they think fit in satisfaction of creditors' claims. 

138. If the Company shall be wound up, the liquidator may, with the sanction of an Ordinary Resolution 
divide amongst the Shareholders in specie or kind the whole or any part of the assets of the 
Company (whether they shall consist of property of the same kind or not) and may, for such purpose 
set such value as they deem fair upon any property to be divided as aforesaid and may determine 
how such division shall be carried out as between the Shareholders or different Classes.  The 
liquidator may, with the like sanction, vest the whole or any part of such assets in trustees upon 
such trusts for the benefit of the Shareholders as the liquidator, with the like sanction shall think fit, 
but so that no Shareholder shall be compelled to accept any assets whereon there is any liability. 

AMENDMENT OF ARTICLES OF ASSOCIATION 

139. Subject to the Companies Act and the rights attaching to the various Classes, the Company may 
at any time and from time to time by Special Resolution alter or amend these Articles in whole or 
in part. 

CLOSING OF REGISTER OR FIXING RECORD DATE 

140. For the purpose of determining those Shareholders that are entitled to receive notice of, attend or 
vote at any meeting of Shareholders or any adjournment thereof, or those Shareholders that are 
entitled to receive payment of any dividend, or in order to make a determination as to who is a 
Shareholder for any other purpose, the Directors may provide that the Register shall be closed for 
transfers for a stated period which shall not exceed in any case 40 days.  If the Register shall be 
so closed for the purpose of determining those Shareholders that are entitled to receive notice of, 
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attend or vote at a meeting of Shareholders the Register shall be so closed for at least ten days 
immediately preceding such meeting and the record date for such determination shall be the date 
of the closure of the Register. 

141. In lieu of or apart from closing the Register, the Directors may fix in advance a date as the record 
date for any such determination of those Shareholders that are entitled to receive notice of, attend 
or vote at a meeting of the Shareholders and for the purpose of determining those Shareholders 
that are entitled to receive payment of any dividend the Directors may, at or within 90 days prior to 
the date of declaration of such dividend, fix a subsequent date as the record date for such 
determination. 

142. If the Register is not so closed and no record date is fixed for the determination of those 
Shareholders entitled to receive notice of, attend or vote at a meeting of Shareholders or those 
Shareholders that are entitled to receive payment of a dividend, the date on which notice of the 
meeting is posted or the date on which the resolution of the Directors declaring such dividend is 
adopted, as the case may be, shall be the record date for such determination of Shareholders. 
When a determination of those Shareholders that are entitled to receive notice of, attend or vote at 
a meeting of Shareholders has been made as provided in this Article, such determination shall 
apply to any adjournment thereof. 

REGISTRATION BY WAY OF CONTINUATION 

143. The Company may by Special Resolution resolve to be registered by way of continuation in a 
jurisdiction outside the Cayman Islands or such other jurisdiction in which it is for the time being 
incorporated, registered or existing. In furtherance of a resolution adopted pursuant to this Article, 
the Directors may cause an application to be made to the Registrar of Companies to deregister the 
Company in the Cayman Islands or such other jurisdiction in which it is for the time being 
incorporated, registered or existing and may cause all such further steps as they consider 
appropriate to be taken to effect the transfer by way of continuation of the Company. 

MERGERS AND CONSOLIDATION 

144. The Company may merge or consolidate in accordance with the Companies Act. 

145. To the extent required by the Companies Act, the Company may by Special Resolution resolve to 
merge or consolidate the Company. 

DISCLOSURE 

146. The Directors, or any authorised service providers (including the Officers, the Secretary and the 
registered office agent of the Company), shall be entitled to disclose to any regulatory or judicial 
authority, or to any stock exchange on which the Shares may from time to time be listed, any 
information regarding the affairs of the Company including, without limitation, information contained 
in the Register and books of the Company. 
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SCHEDULE “G” 
 

DISSENT PROVISIONS 
 

SECTION 185 OF THE OBCA 
 
Rights of dissenting shareholders  
 
185.(1) Subject to subsection (3) and to sections 186 and 248, if a corporation resolves to,  

(a) amend its articles under section 168 to add, remove or change restrictions on the issue, 
transfer or ownership of shares of a class or series of the shares of the corporation;  
(b) amend its articles under section 168 to add, remove or change any restriction upon the 
business or businesses that the corporation may carry on or upon the powers that the corporation 
may exercise;  
(c) amalgamate with another corporation under sections 175 and 176;  
(d) be continued under the laws of another jurisdiction under section 181; or  
(e) sell, lease or exchange all or substantially all its property under subsection 184(3),  

a holder of shares of any class or series entitled to vote on the resolution may dissent.  
 
Idem  
 
(2) If a corporation resolves to amend its articles in a manner referred to in subsection 170(1), a 
holder of shares of any class or series entitled to vote on the amendment under section 168 or 170 
may dissent, except in respect of an amendment referred to in,  

(a) clause 170(1)(a), (b) or (e) where the articles provide that the holders of shares of such class 
or series are not entitled to dissent; or  
(b) subsection 170(5) or (6). 

 
One class of shares  
 
(2.1) The right to dissent described in subsection (2) applies even if there is only one class of shares.  
 
Exception 
 
(3) A shareholder of a corporation incorporated before the 29th day of July, 1983 is not entitled to 
dissent under this section in respect of an amendment of the articles of the corporation to the extent 
that the amendment,  

(a) amends the express terms of any provision of the articles of the corporation to conform to 
the terms of the provision as deemed to be amended by section 277; or  
(b) deletes from the articles of the corporation all of the objects of the corporation set out in its 
articles, provided that the deletion is made by the 29th day of July, 1986.  

 
Shareholder’s right to be paid fair value  
 
(4) In addition to any other right the shareholder may have, but subject to subsection (30), a 
shareholder who complies with this section is entitled, when the action approved by the resolution 
from which the shareholder dissents becomes effective, to be paid by the corporation the fair value 
of the shares held by the shareholder in respect of which the shareholder dissents, determined as of 
the close of business on the day before the resolution was adopted.  
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No partial dissent  
 
(5) A dissenting shareholder may only claim under this section with respect to all the shares of a 
class held by the dissenting shareholder on behalf of any one beneficial owner and registered in the 
name of the dissenting shareholder.  
 
Objection 
 
(6) A dissenting shareholder shall send to the corporation, at or before any meeting of shareholders 
at which a resolution referred to in subsection (1) or (2) is to be voted on, a written objection to the 
resolution, unless the corporation did not give notice to the shareholder of the purpose of the meeting 
or of the shareholder’s right to dissent.  
 
Idem  
 
(7) The execution or exercise of a proxy does not constitute a written objection for purposes of 
subsection (6).  
 
Notice of adoption of resolution  
 
(8) The corporation shall, within ten days after the shareholders adopt the resolution, send to each 
shareholder who has filed the objection referred to in subsection (6) notice that the resolution has 
been adopted, but such notice is not required to be sent to any shareholder who voted for the 
resolution or who has withdrawn the objection.  
 
Idem  
 
(9) A notice sent under subsection (8) shall set out the rights of the dissenting shareholder and the 
procedures to be followed to exercise those rights.  
 
Demand for payment of fair value  
 
(10) A dissenting shareholder entitled to receive notice under subsection (8) shall, within twenty 
days after receiving such notice, or, if the shareholder does not receive such notice, within twenty 
days after learning that the resolution has been adopted, send to the corporation a written notice 
containing,  

(a) the shareholder’s name and address;  
(b) the number and class of shares in respect of which the shareholder dissents; and  
(c) a demand for payment of the fair value of such shares. 

 
Certificates to be sent in  
 
(11) Not later than the thirtieth day after the sending of a notice under subsection (10), a dissenting 
shareholder shall send the certificates, if any, representing the shares in respect of which the 
shareholder dissents to the corporation or its transfer agent.  
 
Idem  
 
(12) A dissenting shareholder who fails to comply with subsections (6), (10) and (11) has no right 
to make a claim under this section.  
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Endorsement on certificate  
 
(13) A corporation or its transfer agent shall endorse on any share certificate received under 
subsection (11) a notice that the holder is a dissenting shareholder under this section and shall return 
forthwith the share certificates to the dissenting shareholder.  
 
Rights of dissenting shareholder  
 
(14) On sending a notice under subsection (10), a dissenting shareholder ceases to have any rights 
as a shareholder other than the right to be paid the fair value of the shares as determined under this 
section except where,  

(a) the dissenting shareholder withdraws notice before the corporation makes an offer under 
subsection (15);  
(b) the corporation fails to make an offer in accordance with subsection (15) and the dissenting 
shareholder withdraws notice; or  
(c) the directors revoke a resolution to amend the articles under subsection 168 (3), terminate 
an amalgamation agreement under subsection 176 (5) or an application for continuance under 
subsection 181(5), or abandon a sale, lease or exchange under subsection 184 (8),  

in which case the dissenting shareholder’s rights are reinstated as of the date the dissenting 
shareholder sent the notice referred to in subsection (10). 
 
Same  
 
(14.1) A dissenting shareholder whose rights are reinstated under subsection (14) is entitled, upon 
presentation and surrender to the corporation or its transfer agent of any share certificate that has 
been endorsed in accordance with subsection (13),  
 

(a) to be issued, without payment of any fee, a new certificate representing the same number, 
class and series of shares as the certificate so surrendered; or  
(b) if a resolution is passed by the directors under subsection 54 (2) with respect to that class 
and series of shares,  

(i)  to be issued the same number, class and series of uncertificated shares as represented 
by the certificate so surrendered, and  

(ii)  to be sent the notice referred to in subsection 54 (3). 
 
Same  
 
(14.2) A dissenting shareholder whose rights are reinstated under subsection (14) and who held 
uncertificated shares at the time of sending a notice to the corporation under subsection (10) is 
entitled,  

(a) to be issued the same number, class and series of uncertificated shares as those held by the 
dissenting shareholder at the time of sending the notice under subsection (10); and  
(b) to be sent the notice referred to in subsection 54 (3). 

 
Offer to pay  
 
(15) A corporation shall, not later than seven days after the later of the day on which the action 
approved by the resolution is effective or the day the corporation received the notice referred to in 
subsection (10), send to each dissenting shareholder who has sent such notice,  

(a) a written offer to pay for the dissenting shareholder’s shares in an amount considered by the 
directors of the corporation to be the fair value thereof, accompanied by a statement showing 
how the fair value was determined; or  
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(b) if subsection (30) applies, a notification that it is unable lawfully to pay dissenting 
shareholders for their shares.  

 
Idem  
 
(16) Every offer made under subsection (15) for shares of the same class or series shall be on the 
same terms.  
 
Idem  
 
(17) Subject to subsection (30), a corporation shall pay for the shares of a dissenting shareholder 
within ten days after an offer made under subsection (15) has been accepted, but any such offer 
lapses if the corporation does not receive an acceptance thereof within thirty days after the offer has 
been made.  
 
Application to court to fix fair value  
 
(18) Where a corporation fails to make an offer under subsection (15) or if a dissenting shareholder 
fails to accept an offer, the corporation may, within fifty days after the action approved by the 
resolution is effective or within such further period as the court may allow, apply to the court to fix 
a fair value for the shares of any dissenting shareholder.  
 
Idem  
 
(19) If a corporation fails to apply to the court under subsection (18), a dissenting shareholder may 
apply to the court for the same purpose within a further period of twenty days or within such further 
period as the court may allow.  
 
Idem  
 
(20) A dissenting shareholder is not required to give security for costs in an application made under 
subsection (18) or (19). 
 
Costs  
 
(21) If a corporation fails to comply with subsection (15), then the costs of a shareholder application 
under subsection (19) are to be borne by the corporation unless the court otherwise orders.  
 
Notice to shareholders  
 
(22) Before making application to the court under subsection (18) or not later than seven days after 
receiving notice of an application to the court under subsection (19), as the case may be, a 
corporation shall give notice to each dissenting shareholder who, at the date upon which the notice 
is given,  

(a) has sent to the corporation the notice referred to in subsection (10); and  
(b) has not accepted an offer made by the corporation under subsection (15), if such an offer 

was made,  
of the date, place and consequences of the application and of the dissenting shareholder’s right to 
appear and be heard in person or by counsel, and a similar notice shall be given to each dissenting 
shareholder who, after the date of such first mentioned notice and before termination of the 
proceedings commenced by the application, satisfies the conditions set out in clauses (a) and (b) 
within three days after the dissenting shareholder satisfies such conditions.  
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Parties joined  
 
(23) All dissenting shareholders who satisfy the conditions set out in clauses (22) (a) and (b) shall 
be deemed to be joined as parties to an application under subsection (18) or (19) on the later of the 
date upon which the application is brought and the date upon which they satisfy the conditions, and 
shall be bound by the decision rendered by the court in the proceedings commenced by the 
application.  
 
Idem  
 
(24) Upon an application to the court under subsection (18) or (19), the court may determine 
whether any other person is a dissenting shareholder who should be joined as a party, and the court 
shall fix a fair value for the shares of all dissenting shareholders.  
 
Appraisers  
 
(25) The court may in its discretion appoint one or more appraisers to assist the court to fix a fair 
value for the shares of the dissenting shareholders.  
 
Final order  
 
(26) The final order of the court in the proceedings commenced by an application under subsection 
(18) or (19) shall be rendered against the corporation and in favour of each dissenting shareholder 
who, whether before or after the date of the order, complies with the conditions set out in clauses 
(22) (a) and (b).  
 
Interest  
 
(27) The court may in its discretion allow a reasonable rate of interest on the amount payable to 
each dissenting shareholder from the date the action approved by the resolution is effective until the 
date of payment. 
 
Where corporation unable to pay  
 
(28) Where subsection (30) applies, the corporation shall, within ten days after the pronouncement 
of an order under subsection (26), notify each dissenting shareholder that it is unable lawfully to pay 
dissenting shareholders for their shares.  
 
Idem  
 
(29) Where subsection (30) applies, a dissenting shareholder, by written notice sent to the 
corporation within thirty days after receiving a notice under subsection (28), may,  

(a) withdraw a notice of dissent, in which case the corporation is deemed to consent to the 
withdrawal and the shareholder’s full rights are reinstated; or  
(b) retain a status as a claimant against the corporation, to be paid as soon as the corporation is 
lawfully able to do so or, in a liquidation, to be ranked subordinate to the rights of creditors of 
the corporation but in priority to its shareholders.  

 
Idem  
 
(30) A corporation shall not make a payment to a dissenting shareholder under this section if there 
are reasonable grounds for believing that,  
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(a) the corporation is or, after the payment, would be unable to pay its liabilities as they become
due; or
(b) the realizable value of the corporation’s assets would thereby be less than the aggregate of
its liabilities.

Court order 

(31) Upon application by a corporation that proposes to take any of the actions referred to in
subsection (1) or (2), the court may, if satisfied that the proposed action is not in all the
circumstances one that should give rise to the rights arising under subsection (4), by order declare
that those rights will not arise upon the taking of the proposed action, and the order may be subject
to compliance upon such terms and conditions as the court thinks fit and, if the corporation is an
offering corporation, notice of any such application and a copy of any order made by the court upon
such application shall be served upon the Commission.

Commission may appear 

(32) The Commission may appoint counsel to assist the court upon the hearing of an application
under subsection (31), if the corporation is an offering corporation.


	MANAGEMENT INFORMATION CIRCULAR
	The persons named in the enclosed proxy (the “Proxy”) are directors and/or officers of the Corporation. A Shareholder has the right to appoint a person (who need not be a Shareholder) to attend and act for and on behalf of the Shareholder at the Meeti...

	NOTICE-AND-ACCESS
	If Non-Registered Shareholders wish to vote their shares, they must carefully review and follow the voting instructions provided by their Intermediary.

	INTEREST OF CERTAIN PERSONS OR COMPANIES IN MATTERS TO BE ACTED UPON
	RECORD DATE
	QUORUM
	A quorum for the transaction of business at the Meeting is two Shareholders, or one or more proxyholders representing two Shareholders, or one Shareholder and a proxyholder representing another Shareholder, holding or representing not less than five p...
	VOTING SECURITIES AND PRINCIPAL HOLDERS
	BUSINESS OF THE MEETING
	1. Financial Statements
	2. Authorization for Board to Set Number of Directors
	Pursuant to section 125(3) of the Business Corporations Act (Ontario) (the “OBCA”), if the Articles of Incorporation of the Corporation (the “Articles”) provide for a minimum and maximum number of directors, the directors may, if a special resolution ...
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	Notes:
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	Board of Directors
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	Nomination of Directors
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	Composition of Audit Committee
	Relevant Education and Experience
	Mark Binns: Mr. Binns holds an MBA from the University of Western Ontario and has over 20 years of experience in executive leadership, corporate strategy, and capital markets. As former CEO of BIGG Digital Assets, he oversaw public company operations,...
	Mitchell Demeter: Mr. Demeter holds significant, audit-relevant expertise rooted in his extensive leadership across public and private ventures. He earned recognition as a blockchain pioneer, launching the world’s first Bitcoin ATM and co-founding Coi...
	Michael Kron: Mr. Kron is the current Chairman and CEO of AnywhereCommerce Inc. and has held these positions since May 2016. Previously, Mr. Kron served as CFO for six years. In addition, Mr. Kron has served as a director of a number of public company...
	External Auditor Matters
	Exemptions:

	STATEMENT OF EXECUTIVE COMPENSATION
	Compensation Discussion and Analysis
	Incentive-Based Awards
	Summary Compensation Table for Named Executive Officers
	Notes:
	Note:
	(1) The valuation of option-based compensation is based on the Black-Scholes Model at the time of grant. None of the options are “in-the-money”.

	Nil
	4,800 CAD
	30,000 RSUs
	N/A
	N/A
	N/A
	N/A
	Nofar Shigani
	Chief Financial Officer
	Nil
	240,015 CAD
	118,705 RSUs
	Nil
	25/08/2027
	5.00CAD
	10,000
	Former
	Chief Executive Officer and Director(1)
	Nil
	97,836 CAD
	32,612 RSUs
	Nil
	25/08/2027
	5.00CAD
	10,000
	Former
	Chief Marketing Officer and Director
	For greater clarity, the value of the Options granted to the Named Executive Officers named above is outlined in more detail below:
	Termination and Change of Control Benefits

	Black-Scholes Value on Grant Date
	Former
	Michael Kron
	Director
	10,000
	5.00CAD
	25/08/2027
	Nil
	N/A
	N/A
	N/A
	On Freund
	Former
	Director
	10,000
	5.00CAD
	25/08/2027
	Nil
	34,335 RSUs
	103,005 CAD
	Nil
	Bhavuk Kaul
	Former
	Director
	10,000
	5.00CAD
	25/08/2027
	Nil
	N/A
	N/A
	N/A

	Option Exercise Price ($)
	Number of Securities Underlying Unexercised Options (#)
	Expiry Date
	Grant Date
	Name
	DIRECTOR COMPENSATION
	Director Compensation Table
	The following table sets forth information concerning the total compensation paid to the directors of the Corporation for the financial year ended December 31, 2024:
	Note:

	Share-Based Awards, Option-Based Awards and Non-Equity Incentive Plan Compensation
	Note:
	(1) The valuation of option-based compensation is based on the Black-Scholes Model at the time of grant. None of the options are “in-the-money”.

	For greater clarity, the value of the Options granted to the directors named above is outlined in more detail below:
	Black-Scholes Value on Grant Date
	Michael Kron
	Bhavuk Kaul 
	Former
	Director
	On Freund
	Former
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	Number of Securities Underlying Unexercised Options (#)
	Expiry Date
	Grant Date
	Name
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	INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS
	MANAGEMENT CONTRACTS
	PARTICULARS OF OTHER MATTERS TO BE ACTED UPON
	(Schedule D) Spetz (DBA Sonic Strategy) - 2025 Omnibus Plan.pdf
	Article 1  ESTABLISHMENT, PURPOSE AND DURATION
	1.1 Establishment of the Plan
	1.2 Purpose of the Plan
	1.3 Successor Plan
	(i) a consolidation, merger, amalgamation, arrangement or other reorganization or acquisition involving the Company as a result of which the holders of Shares prior to the completion of the transaction hold or beneficially own, directly or indirectly,...
	(ii) the sale, lease, exchange or other disposition, in a single transaction or a series of related transactions, of all or substantially all of the assets of the Company and/or any of its subsidiaries to any other person or entity, other than a dispo...
	(iii) a resolution is adopted to wind-up, dissolve or liquidate the Company;
	(iv) an acquisition by any person, entity or group of persons or entities acting jointly or in concert of beneficial ownership of more than 50% of the Shares; or
	(v) the Board adopts a resolution to the effect that a Change of Control as defined herein has occurred or is imminent.


	Article 2  ADMINISTRATION
	2.1 General
	2.2 Authority of the Committee
	2.3 Delegation

	Article 3  SHARES SUBJECT TO THE PLAN AND MAXIMUM AWARDS
	3.1 Maximum Number of Shares Available for Awards
	3.2 Award Grants to Individuals
	3.3 Award Grants to Related Persons
	3.4 Adjustments in Authorized Shares
	3.5 Cancellation. Notwithstanding anything to the contrary contained herein, if an Award is cancelled prior to its expiry date, the Committee may not grand new Awards to the same person until 30 days have elapsed from the date of cancellation.

	Article 4  ELIGIBILITY AND PARTICIPATION
	4.1 Eligibility
	4.2 Actual Participation

	Article 5  STOCK OPTIONS
	5.1 Grant of Options
	5.2 Award Agreement
	5.3 Option Price
	5.4 Vesting of Options
	5.5 Duration of Options
	5.6 Blackout Periods
	5.7 Exercise of Options
	5.8 Payment
	5.9 Death, Disability, Retirement and Termination or Resignation of Employment
	(a) Death: If a Participant dies while an Employee, Director of, or Consultant to, the Company or an Affiliate of the Company:
	(i) all unvested Options as at the Termination Date shall automatically and immediately vest; and
	(ii) all vested Options (including those that vested pursuant to (i) above) shall continue to be subject to the Plan and exercisable for a period of 90 days after the Termination Date, provided that any Options that have not been exercised within 90 d...

	(b) Disability: If a Participant ceases to be eligible to be a Participant under the Plan as a result of their Disability then all Options remain and continue to vest (and are exercisable) in accordance with the terms of the Plan for a period of 12 mo...
	(c) Retirement: If a Participant Retires then the Board shall have the discretion, with respect to such Participant’s Options, to determine: (i) whether to accelerate vesting of any or all of such Options, (ii) whether any of such Options shall be can...
	(d) Termination for Cause: If a Participant ceases to be eligible to be a Participant under the Plan as a result of their termination for Cause, then all Options, whether vested or not, as at the Termination Date shall automatically and immediately ex...
	(e) Termination without Cause or Voluntary Resignation: Subject to section 5.9(f) below, if a Participant ceases to be eligible to be a Participant under the Plan for any reason, other than as set out in sections 5.9(a)-(d), then, unless otherwise det...
	(i) all unvested Options shall automatically and immediately expire and be forfeited, and
	(ii) all vested Options shall continue to be subject to the Plan and exercisable for a period of 90 days after the Termination Date, provided that any Options that have not been exercised within 90 days after the Termination Date shall automatically a...

	(f) Existing Options. Notwithstanding any other provisions herein, in connection with the resignation of the Participants holding Existing Options, the Existing Options shall be exercisable for a period of 90 days after the Termination Date, provided ...

	5.10 Nontransferability of Options

	Article 6  SHARE APPRECIATION RIGHTS
	6.1 Grant of SARs
	6.2 SAR Agreement
	6.3 Term of SAR
	6.4 Blackout Periods
	6.5 Exercise of Freestanding SARs
	6.6 Exercise of Tandem SARs
	6.7 Payment of SAR Amount
	6.8 Termination of Employment
	6.9 Nontransferability of SARs

	Article 7  RESTRICTED SHARE UNITS
	7.1 Grant of Restricted Share Units
	7.2 Restricted Share Unit Agreement
	7.3 Vesting of Restricted Share Units
	7.4 Black Out Periods
	7.5 Nontransferability of Restricted Share Units
	7.6 Dividends and Other Distributions
	7.7 Death, Disability, Retirement and Termination or Resignation of Employment
	(a) Death: If a Participant dies while an Employee, Director of, or Consultant to, the Company or an Affiliate:
	(i) all unvested Restricted Share Units as at the Termination Date shall automatically and immediately vest; and
	(ii) all vested Restricted Share Units (including those that vested pursuant to (i) above) shall be paid to the Participant’s estate in accordance with the terms of the Plan and the Award Agreement.

	(b) Disability: If a Participant ceases to be eligible to be a Participant under the Plan as a result of their Disability, then all Restricted Share Units remain and continue to vest in accordance with the terms of the Plan for a period of 12 months a...
	(c) Retirement: If a Participant Retires then the Board shall have the discretion, with respect to such Participant’s Restricted Share Units, to determine: (i) whether to accelerate vesting of any or all of such Restricted Share Units, (ii) whether an...
	(d) Termination for Cause: If a Participant ceases to be eligible to be a Participant under the Plan as a result of their termination for Cause, then all Restricted Share Units, whether vested or not, as at the Termination Date shall automatically and...
	(e) Termination without Cause or Voluntary Resignation: If a Participant ceases to be eligible to be a Participant under the Plan for any reason, other than as set out in sections 7.7(a)-(d), then, unless otherwise determined by the Board in its sole ...
	(i) all unvested Restricted Share Units shall automatically and immediately be forfeited, and
	(ii) all vested Restricted Share Units shall be paid to the Participants in accordance with the terms of the Plan and the Award Agreement.


	7.8 Payment in Settlement of Restricted Share Units

	Article 8  DEFERRED SHARES UNITS
	8.1 Grant of Deferred Share Units
	8.2 Deferred Share Unit Agreement
	8.3 Nontransferability of Deferred Share Units
	8.4 Black Out Periods
	8.5 Dividends and Other Distributions
	8.6 Termination of Employment, Consultancy or Directorship
	8.7 Payment in Settlement of Deferred Share Units

	Article 9  PERFORMANCE SHARE UNITS
	9.1 Grant of Performance Share Units
	9.2 Value of Performance Share Units
	9.3 Earning of Performance Share Units
	9.4 Form and Timing of Payment of Performance Share Units
	9.5 Dividends and Other Distributions
	9.6 Termination of Employment, Consultancy or Directorship
	(a) . Each Award Agreement shall set forth the extent to which the Participant shall have the right to retain Performance Share Units following termination of the Participant’s employment or other relationship with the Company or its Affiliates. Such ...

	9.7 Non-transferability of Performance Share Units

	Article 10  BENEFICIARY DESIGNATION
	10.1 Beneficiary
	10.2 Discretion of the Committee

	Article 11  RIGHTS OF PERSONS ELIGIBLE TO PARTICIPATE
	11.1 Employment
	11.2 Participation
	11.3 Rights as a Shareholder

	Article 12  CHANGE OF CONTROL
	12.1 Change of Control and Termination of Employment
	12.2 Discretion to Board
	12.3 Non-Occurrence of Change of Control
	12.4 Agreement with Purchaser in a Change of Control

	Article 13  AMENDMENT AND TERMINATION
	13.1 Amendment and Termination
	13.2 Reduction of Option Price or Grant Price

	Article 14  WITHHOLDING
	14.1 Withholding
	14.2 Acknowledgement

	Article 15  SUCCESSORS
	Article 16  GENERAL PROVISIONS
	16.1 Delivery of Title
	(a) Obtaining any approvals from governmental agencies that the Company determines are necessary or advisable; and
	(b) Completion of any registration or other qualification of the Shares under any applicable law or ruling of any governmental body that the Company determines to be necessary or advisable.

	16.2 Investment Representations
	16.3 Uncertificated Shares
	16.4 No Fractional Shares
	16.5 Other Compensation and Benefit Plans
	16.6 No Constraint on Corporate Action
	16.7 Compliance with Canadian Securities Laws
	16.8 Compliance with U.S. Securities Laws

	Article 17  LEGAL CONSTRUCTION
	17.1 Gender and Number
	17.2 Severability
	17.3 Requirements of Law
	17.4 Governing Law
	17.5 Compliance with Section 409A of the Code
	(a) To the extent the Plan is applicable to a particular Participant subject to the Code, it is intended that the Plan and any Awards made hereunder shall not provide for the payment of “deferred compensation” within the meaning of Section 409A of the...
	(b) 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 the Plan or any Awar...
	(c) The Committee shall use its reasonable discretion to determine the extent to which the provisions of this section 17.5 will apply to a Participant who is subject to taxation under the ITA.



	(Schedule F) Spetz Inc. - Memorandum of Association and Articles of Association.pdf
	1. The name of the company is Spetz Inc. (the "Company").
	2. The registered office of the Company will be situated at the offices of [Leeward Management Limited, Suite 3119, 9 Forum Lane, Camana Bay, P.O. Box 144, Grand Cayman KY1-9006, Cayman Islands] or at such other location as the Directors may from time...
	3. The objects for which the Company is established are unrestricted and the Company shall have full power and authority to carry out any object not prohibited by any law as provided by Section 7(4) of the Companies Act (as amended) of the Cayman Isla...
	4. The Company shall have and be capable of exercising all the functions of a natural person of full capacity irrespective of any question of corporate benefit as provided by Section 27(2) of the Companies Act.
	5. The Company will not trade in the Cayman Islands with any person, firm or corporation except in furtherance of the business of the Company carried on outside the Cayman Islands; provided that nothing in this section shall be construed as to prevent...
	6. The liability of the shareholders of the Company is limited to the amount, if any, unpaid on the shares respectively held by them.
	7. The authorised share capital of the Company is [US$500,000 divided into 500,000,000, Ordinary shares with a nominal or par value of US$0.001] each provided always that subject to the Companies Act and the Articles of Association the Company shall h...
	8. The Company may exercise the power contained in Section 206 of the Companies Act to deregister in the Cayman Islands and be registered by way of continuation in some other jurisdiction.
	1. In these Articles the following defined terms will have the meanings ascribed to them, if not inconsistent with the subject or context:
	(a) passed by a simple majority of such Shareholders as, being entitled to do so, vote in person or, where proxies are allowed, by proxy at a meeting of the Shareholders of the Company and where a poll is taken regard shall be had in computing a major...
	(b) approved in writing by all of the Shareholders entitled to vote at a meeting of the Shareholders of the Company in one or more instruments each signed by one or more of the Shareholders and the effective date of the resolution so adopted shall be ...
	(a) passed by a majority of not less than two-thirds of such Shareholders as, being entitled to do so, vote in person or, where proxies are allowed, by proxy at a meeting of the Shareholders of the Company of which notice specifying the intention to p...
	(b) approved in writing by all of the Shareholders entitled to vote at a meeting of the Shareholders of the Company in one or more instruments each signed by one or more of the Shareholders and the effective date of the special resolution so adopted s...

	2. In these Articles, save where the context requires otherwise:
	(a) words importing the singular number shall include the plural number and vice versa;
	(b) words importing the masculine gender only shall include the feminine gender and any Person as the context may require;
	(c) the word "may" shall be construed as permissive and the word "shall" shall be construed as imperative;
	(d) reference to a dollar or dollars or USD (or $) and to a cent or cents is reference to dollars and cents of the United States of America;
	(e) reference to a statutory enactment shall include reference to any amendment or re-enactment thereof for the time being in force;
	(f) reference to any determination by the Directors shall be construed as a determination by the Directors in their sole and absolute discretion and shall be applicable either generally or in any particular case; and
	(g) reference to "in writing" shall be construed as written or represented by any means reproducible in writing, including any form of print, lithograph, email, facsimile, photograph or telex or represented by any other substitute or format for storag...

	3. Subject to the preceding Articles, any words defined in the Companies Act shall, if not inconsistent with the subject or context, bear the same meaning in these Articles.
	4. The business of the Company may be commenced at any time after incorporation.
	5. The Office shall be at such address in the Cayman Islands as the Directors may from time to time determine. The Company may in addition establish and maintain such other offices and places of business and agencies in such places as the Directors ma...
	6. The expenses incurred in the formation of the Company and in connection with the offer for subscription and issue of Shares shall be paid by the Company.  Such expenses may be amortised over such period as the Directors may determine and the amount...
	7. The Directors shall keep, or cause to be kept, the Register at such place or (subject to compliance with the Companies Act and these Articles) places as the Directors may from time to time determine. In the absence of any such determination, the Re...
	8. Subject to these Articles, all Shares for the time being unissued shall be under the control of the Directors who may:
	(a) issue, allot and dispose of the same to such Persons, in such manner, on such terms and having such rights and being subject to such restrictions as they may from time to time determine; and
	(b) grant options with respect to such Shares and issue warrants or similar instruments with respect thereto;

	9. The Directors, or the Shareholders by Ordinary Resolution, may authorise the division of Shares into any number of Classes and sub-classes and the different Classes and sub-classes shall be authorised, established and designated (or re-designated a...
	10. The Company may insofar as may be permitted by law, pay a commission to any Person in consideration of their subscribing or agreeing to subscribe whether absolutely or conditionally for any Shares. Such commissions may be satisfied by the payment ...
	11. The Directors may refuse to accept any application for Shares, and may accept any application in whole or in part, for any reason or for no reason.
	12. No Share may be issued until the consideration in respect thereof is Fully Paid, and when issued the Share is for all purposes Fully Paid and non-assessable.
	13. Whenever the capital of the Company is divided into different Classes (and as otherwise determined by the Directors) the rights attached to any such Class may, subject to any rights or restrictions for the time being attached to any Class only be ...
	14. The rights conferred upon the holders of the Shares of any Class issued with preferred or other rights shall not, subject to any rights or restrictions for the time being attached to the Shares of that Class, be deemed to be materially adversely v...
	15. No Person shall be entitled to a certificate for any or all of their Shares, unless the Directors shall determine otherwise.
	16. The Directors may issue fractions of a Share and, if so issued, a fraction of a Share shall be subject to and carry the corresponding fraction of liabilities (whether with respect to nominal or par value, premium, contributions, calls or otherwise...
	17. The Company has a first and paramount lien on every Share (whether or not fully paid) for all amounts (whether presently payable or not) payable at a fixed time or called in respect of that Share.  The Company also has a first and paramount lien o...
	18. The Company may sell, in such manner as the Directors may determine, any Share on which the Company has a lien, but no sale shall be made unless an amount in respect of which the lien exists is presently payable nor until the expiration of fourtee...
	19. For giving effect to any such sale the Directors may authorise some Person to transfer the Shares sold to the purchaser thereof.  The purchaser shall be registered as the holder of the Shares comprised in any such transfer and they shall not be bo...
	20. The proceeds of the sale after deduction of expenses, fees and commission incurred by the Company shall be received by the Company and applied in payment of such part of the amount in respect of which the lien exists as is presently payable, and t...
	21. If a Shareholder fails to pay any call or instalment of a call in respect of any Shares on the day appointed for payment, the Directors may, at any time thereafter during such time as any part of such call or instalment remains unpaid, serve a not...
	22. The notice shall name a further day (not earlier than the expiration of fourteen days from the date of the notice) on or before which the payment required by the notice is to be made, and shall state that in the event of non-payment at or before t...
	23. If the requirements of any such notice as aforesaid are not complied with, any Share in respect of which the notice has been given may at any time thereafter, before the payment required by notice has been made, be forfeited by a resolution of the...
	24. A forfeited Share may be sold or otherwise disposed of on such terms and in such manner as the Directors think fit, and at any time before a sale or disposition the forfeiture may be cancelled on such terms as the Directors think fit.
	25. A Person whose Shares have been forfeited shall cease to be a Shareholder in respect of the forfeited Shares, but shall, notwithstanding, remain liable to pay to the Company all moneys which at the date of forfeiture were payable by them to the Co...
	26. A statutory declaration in writing that the declarant is a Director, and that a Share has been duly forfeited on a date stated in the declaration, shall be conclusive evidence of the facts in the declaration as against all Persons claiming to be e...
	27. The Company may receive the consideration, if any, given for a Share on any sale or disposition thereof pursuant to the provisions of these Articles as to forfeiture and may execute a transfer of the Share in favour of the Person to whom the Share...
	28. The provisions of these Articles as to forfeiture shall apply in the case of non-payment of any sum which by the terms of issue of a Share becomes due and payable, whether on account of the amount of the Share, or by way of premium, as if the same...
	29. The instrument of transfer of any Share shall be in any usual or common form or such other form as the Directors may determine and be executed by or on behalf of the transferor, or if so required by the Directors, shall also be executed on behalf ...
	30. Subject to the terms of issue thereof, the Directors may determine to decline to register any transfer of Shares without assigning any reason therefor.
	31. The registration of transfers may be suspended at such times and for such periods as the Directors may from time to time determine.
	32. All instruments of transfer that are registered shall be retained by the Company, but any instrument of transfer that the Directors decline to register shall (except in any case of fraud) be returned to the Person depositing the same.
	33. The legal personal representative of a deceased sole holder of a Share shall be the only Person recognised by the Company as having any title to the Share.  In the case of a Share registered in the name of two or more holders, the survivors or sur...
	34. Any Person becoming entitled to a Share in consequence of the death or bankruptcy of a Shareholder shall upon such evidence being produced as may from time to time be required by the Directors, have the right either to be registered as a Sharehold...
	35. A Person becoming entitled to a Share by reason of the death or bankruptcy of a Shareholder shall be entitled to the same dividends and other advantages to which they would be entitled if they were the registered Shareholder, except that they shal...
	36. The Company may from time to time by Ordinary Resolution increase the share capital by such sum, to be divided into Shares of such Classes and amount, as the resolution shall prescribe.
	37. The Company may by Ordinary Resolution:
	(a) consolidate and divide all or any of its share capital into Shares of a larger amount than its existing Shares;
	(b) convert all or any of its paid up Shares into stock and reconvert that stock into paid up Shares of any denomination;
	(c) subdivide its existing Shares, or any of them into Shares of a smaller amount provided that in the subdivision the proportion between the amount paid and the amount, if any, unpaid on each reduced Share shall be the same as it was in case of the S...
	(d) cancel any Shares that, at the date of the passing of the resolution, have not been taken or agreed to be taken by any Person and diminish the amount of its share capital by the amount of the Shares so cancelled.

	38. The Company may by Special Resolution: (a) reduce its share capital and any capital redemption reserve in any manner authorised by law; or (b) alter its memorandum of association with respect to any objects, powers or other matters specified there...
	39. Subject to the Companies Act, the Company may:
	(a) issue Shares on terms that they are to be redeemed or are liable to be redeemed at the option of the Company or the Shareholder on such terms and in such manner as the Directors may determine;
	(b) purchase its own Shares (including any redeemable Shares) on such terms and in such manner as the Directors may determine and agree with the Shareholder;
	(c) make a payment in respect of the redemption or purchase of its own Shares in any manner authorised by the Companies Act, including out of its capital; and
	(d) accept the surrender for no consideration of any paid up Share (including any redeemable Share) on such terms and in such manner as the Directors may determine.

	40. Any Share in respect of which notice of redemption has been given shall not be entitled to participate in the profits of the Company in respect of the period after the date specified as the date of redemption in the notice of redemption.
	41. The redemption, purchase or surrender of any Share shall not be deemed to give rise to the redemption, purchase or surrender of any other Share.
	42. The Directors may when making payments in respect of redemption or purchase of Shares, if authorised by the terms of issue of the Shares being redeemed or purchased or with the agreement of the holder of such Shares, make such payment either in ca...
	43. Shares that the Company purchases, redeems or acquires (by way of surrender or otherwise) may, at the option of the Company, be cancelled immediately or held as Treasury Shares in accordance with the Companies Act. In the event that the Directors ...
	44. No dividend may be declared or paid, and no other distribution (whether in cash or otherwise) of the Company's assets (including any distribution of assets to members on a winding up) may be declared or paid in respect of a Treasury Share.
	45. The Company shall be entered in the Register as the holder of the Treasury Shares provided that:
	(a) the Company shall not be treated as a member for any purpose and shall not exercise any right in respect of the Treasury Shares, and any purported exercise of such a right shall be void;
	(b) a Treasury Share shall not be voted, directly or indirectly, at any meeting of the Company and shall not be counted in determining the total number of issued shares at any given time, whether for the purposes of these Articles or the Companies Act...

	46. Treasury Shares may be disposed of by the Company on such terms and conditions as determined by the Directors.
	47. The Directors may, whenever they think fit, convene a meeting of the Shareholders at such times and in such manner and places within or outside the Cayman Islands as the Directors consider necessary or desirable, and shall call an annual meeting o...
	48. The Directors may cancel or postpone any duly convened meeting of the Shareholders at any time prior to such meeting, except for meetings of the Shareholders requisitioned by the Shareholders in accordance with these Articles, for any reason or fo...
	49. Meetings of the Shareholders shall also be convened on the requisition in writing of any Shareholder or Shareholders entitled to attend and vote at the meetings of the Shareholders of the Company holding at least ten percent of the paid up voting ...
	50. If at any time there are no Directors, any two Shareholders entitled to vote at meeting of the Shareholderss of the Company may convene a meeting of the Shareholders in the same manner as nearly as possible as that in which meeting of the Sharehol...
	51. At least 21 clear days' notice in writing counting from the date service is deemed to take place as provided in these Articles specifying the place, the day and the hour of the meeting and the general nature of the business, shall be given in the ...
	52. The Directors convening a meeting of the Shareholders of the Company may fix as the record date for determining those Shareholders that are entitled to vote at the meeting the date notice is given of the meeting, or such other date as may be speci...
	53. The accidental omission to give notice of a meeting to or the non-receipt of a notice of a meeting by any Shareholder shall not invalidate the proceedings at any meeting.
	54. All business carried out at a meeting of the Shareholders shall be deemed special with the exception of sanctioning a dividend, the consideration of the accounts, balance sheets, any report of the Directors or of the Company's auditors, and the fi...
	55. No business shall be transacted at any meeting of the Shareholders unless a quorum of Shareholders is present at the time when the meeting proceeds to business.  Save as otherwise provided by these Articles, one or more Shareholders holding at lea...
	56. If within half an hour from the time appointed for the meeting a quorum is not present, the meeting, if convened upon the requisition of Shareholders, shall be dissolved.  In any other case it shall stand adjourned to the same day in the next week...
	57. Participation in any meeting of the Shareholders of the Company may be by means of a telephone or similar communication equipment by way of which all Persons participating in such meeting can communicate with each other and such participation shal...
	58. The chair, if any, of the Directors shall preside as chair at every meeting of the Shareholders of the Company.
	59. If there is no such chair, or if at any meeting of the Shareholders they are not present within fifteen minutes after the time appointed for holding the meeting or is unwilling to act as chair, any Director or Person nominated by the Directors sha...
	60. The chair may adjourn a meeting from time to time and from place to place either:
	(a) with the consent of any meeting of the Shareholders at which a quorum is present (and shall if so directed by the meeting); or
	(b) without the consent of such meeting if, in their sole opinion, they consider it necessary to do so to:
	(i) secure the orderly conduct or proceedings of the meeting; or
	(ii) give all persons present in person or by proxy and having the right to speak and / or vote at such meeting, the ability to do so,


	61. At any meeting of the Shareholders a resolution put to the vote of the meeting shall be decided on a show of hands, unless a poll is (before or on the declaration of the result of the show of hands) demanded by the chair or one or more Shareholder...
	62. If a poll is duly demanded it shall be taken in such manner as the chair directs, and the result of the poll shall be deemed to be the resolution of the meeting at which the poll was demanded.
	63. A poll demanded on the election of a chair of the meeting or on a question of adjournment shall be taken forthwith.  A poll demanded on any other question shall be taken at such time as the chair of the meeting directs.
	64. Subject to any rights and restrictions for the time being attached to any Share, on a show of hands every Shareholder present in person and every Person representing a Shareholder by proxy shall, at a meeting of the Shareholders of the Company, ea...
	65. In the case of joint holders the vote of the senior who tenders a vote whether in person or by proxy shall be accepted to the exclusion of the votes of the other joint holders and for this purpose seniority shall be determined by the order in whic...
	66. A Shareholder of unsound mind, or in respect of whom an order has been made by any court having jurisdiction in lunacy, may vote in respect of Shares carrying the right to vote held by them, whether on a show of hands or on a poll, by their commit...
	67. No Shareholder shall be entitled to vote at any meeting of the Shareholders of the Company unless all calls, if any, or other sums presently payable by them in respect of Shares carrying the right to vote held by them have been paid.
	68. On a poll votes may be given either personally or by proxy.
	69. The instrument appointing a proxy shall be in writing under the hand of the appointor or of their attorney duly authorised in writing or, if the appointor is a corporation, either under Seal or under the hand of an Officer or attorney duly authori...
	70. An instrument appointing a proxy may be in any usual or common form or such other form as the Directors may approve.
	71. The instrument appointing a proxy shall be deposited at the Office or at such other place as is specified for that purpose in the notice convening the meeting no later than the time for holding the meeting or, if the meeting is adjourned, the time...
	72. The instrument appointing a proxy shall be deemed to confer authority to demand or join in demanding a poll.
	73. A resolution in writing signed by all the Shareholders for the time being entitled to receive notice of and to attend and vote at meeting of the Shareholderss of the Company (or being corporations by their duly authorised representatives) shall be...
	74. Any corporation which is a Shareholder or a Director may by resolution of its directors or other governing body authorise such Person as it thinks fit to act as its representative at any meeting of the Company or of any meeting of holders of a Cla...
	75. The name(s) of the first Director(s) shall either be determined in writing by a majority (or in the case of a sole subscriber that subscriber) of, or elected at a meeting of, the subscribers of the Memorandum of Association.
	76. The Company may by Ordinary Resolution appoint any Person to be a Director.
	77. Each Director shall hold office for the term, if any, fixed by Ordinary Resolution or until his earlier death, resignation or removal.
	78. Subject to these Articles, a Director may be removed from office, with our without cause, by Ordinary Resolution.
	79. The minimum number of Directors shall be three and the maximum number of Directors shall be ten. Subject to any Ordinary Resolution to the contrary, the directors can determine the number of directors within the range of three to ten Directors and...
	80. The remuneration of the Directors may be determined by the Directors or by Ordinary Resolution.
	81. There shall be no shareholding qualification for Directors unless determined otherwise by Ordinary Resolution.
	82. The Directors may at any time appoint any person to be a director either to fill a vacancy, except a vacancy resulting from an increase in the number of directors or from a failure of the Shareholders to elect the minimum number of Directors, or a...
	83. Subject to the Companies Act, these Articles and to any resolutions passed in a meeting of the Shareholders, the business of the Company shall be managed by the Directors, who may pay all expenses incurred in setting up and registering the Company...
	84. The Directors may from time to time appoint any Person, whether or not a Director to hold such office in the Company as the Directors may think necessary for the administration of the Company, including but not limited to, the office of president,...
	85. The Directors may appoint any Person to be a Secretary (and if need be an assistant Secretary or assistant Secretaries) who shall hold office for such term, at such remuneration and upon such conditions and with such powers as they think fit.  Any...
	86. The Directors may delegate any of their powers to committees consisting of such member or members of their body as they think fit; any committee so formed shall in the exercise of the powers so delegated conform to any regulations that may be impo...
	87. The Directors may from time to time and at any time by power of attorney (whether under Seal or under hand) or otherwise appoint any company, firm or Person or body of Persons, whether nominated directly or indirectly by the Directors, to be the a...
	88. The Directors may from time to time provide for the management of the affairs of the Company in such manner as they shall think fit and the provisions contained in the three next following Articles shall not limit the general powers conferred by t...
	89. The Directors from time to time and at any time may establish any committees, local boards or agencies for managing any of the affairs of the Company and may appoint any Person to be a member of such committees or local boards and may appoint any ...
	90. The Directors from time to time and at any time may delegate to any such committee, local board, manager or agent any of the powers, authorities and discretions for the time being vested in the Directors and may authorise the members for the time ...
	91. Any such delegates as aforesaid may be authorised by the Directors to sub-delegate all or any of the powers, authorities, and discretion for the time being vested in them.
	92. The Directors may agree with a Shareholder to waive or modify the terms applicable to such Shareholder's subscription for Shares without obtaining the consent of any other Shareholder; provided that such waiver or modification does not amount to a...
	93. The Directors shall have no authority to present a winding up petition on behalf of the Company without the sanction of a resolution passed by the Company in a meeting of the Shareholders.
	94. The Directors may exercise all the powers of the Company to borrow money and to mortgage or charge its undertaking, property and uncalled capital or any part thereof, or to otherwise provide for a security interest to be taken in such undertaking,...
	95. The Seal shall not be affixed to any instrument except by the authority of a resolution of the Directors provided always that such authority may be given prior to or after the affixing of the Seal and if given after may be in general form confirmi...
	96. The Company may maintain a facsimile of the Seal in such countries or places as the Directors may appoint and such facsimile Seal shall not be affixed to any instrument except by the authority of a resolution of the Directors provided always that ...
	97. Notwithstanding the foregoing, a Secretary or any assistant Secretary shall have the authority to affix the Seal, or the facsimile Seal, to any instrument for the purposes of attesting authenticity of the matter contained therein but which does no...
	98. The office of Director shall be vacated, if the Director:
	(a) becomes bankrupt or makes any arrangement or composition with their creditors;
	(b) dies or is found to be or becomes of unsound mind;
	(c) resigns their office by notice in writing to the Company;
	(d) is removed from office by Ordinary Resolution;
	(e) is removed from office by notice addressed to them at their last known address and signed by all of their co-Directors (not being less than two in number); or
	(f) is removed from office pursuant to any other provision of these Articles.

	99. The Directors may meet together (either within or outside the Cayman Islands) for the despatch of business, adjourn, and otherwise regulate their meetings and proceedings as they think fit.  Questions arising at any meeting shall be decided by a m...
	100. A Director may participate in any meeting of the Directors, or of any committee appointed by the Directors of which such Director is a member, by means of telephone or similar communication equipment by way of which all Persons participating in s...
	101. The quorum necessary for the transaction of the business of the Directors may be fixed by the Directors, and unless so fixed, if there be two or more Directors the quorum shall be two, and if there be one Director the quorum shall be one.  A Dire...
	102. A Director who is in any way, whether directly or indirectly, interested in a contract or proposed contract with the Company shall declare the nature of their interest at a meeting of the Directors.  A general notice given to the Directors by any...
	103. A Director may hold any other office or place of profit under the Company (other than the office of auditor) in conjunction with their office of Director for such period and on such terms (as to remuneration and otherwise) as the Directors may de...
	104. Any Director may act by themselves or their firm in a professional capacity for the Company, and they or their firm shall be entitled to remuneration for professional services as if they were not a Director; provided that nothing herein contained...
	105. The Directors shall cause minutes to be made in books or loose-leaf folders provided for the purpose of recording:
	(a) all appointments of Officers made by the Directors;
	(b) the names of the Directors present at each meeting of the Directors and of any committee of the Directors; and
	(c) all resolutions and proceedings at all meetings of the Company, and of the Directors and of committees of Directors.

	106. When the chair of a meeting of the Directors signs the minutes of such meeting the same shall be deemed to have been duly held notwithstanding that all the Directors have not actually come together or that there may have been a technical defect i...
	107. A resolution in writing signed by all the Directors or all the members of a committee of Directors entitled to receive notice of a meeting of Directors or committee of Directors, as the case may be (an alternate Director, subject as provided othe...
	108. The continuing Directors may act notwithstanding any vacancy in their body but if and for so long as their number is reduced below the number fixed by or pursuant to these Articles as the necessary quorum of Directors, the continuing Directors ma...
	109. The Directors may elect a chair of their meetings and determine the period for which they are to hold office but if no such chair is elected, or if at any meeting the chair is not present within fifteen minutes after the time appointed for holdin...
	110. Subject to any regulations imposed on it by the Directors, a committee appointed by the Directors may elect a chair of its meetings.  If no such chair is elected, or if at any meeting the chair is not present within fifteen minutes after the time...
	111. A committee appointed by the Directors may meet and adjourn as it thinks proper.  Subject to any regulations imposed on it by the Directors, questions arising at any meeting shall be determined by a majority of votes of the committee members pres...
	112. All acts done by any meeting of the Directors or of a committee of Directors, or by any Person acting as a Director, shall notwithstanding that it be afterwards discovered that there was some defect in the appointment of any such Director or Pers...
	113. Subject to any rights and restrictions for the time being attached to any Shares, or as otherwise provided for in the Companies Act and these Articles, the Directors may from time to time declare dividends (including interim dividends) and other ...
	114. Subject to any rights and restrictions for the time being attached to any Shares, the Company by Ordinary Resolution may declare dividends, but no dividend shall exceed the amount recommended by the Directors.
	115. The Directors may determine, before recommending or declaring any dividend, to set aside out of the funds legally available for distribution such sums as they think proper as a reserve or reserves which shall be applicable for meeting contingenci...
	116. Any dividend may be paid in any manner as the Directors may determine.  If paid by cheque it will be sent through the post to the registered address of the Shareholder or Person entitled thereto, or in the case of joint holders, to any one of suc...
	117. The Directors when paying dividends to the Shareholders in accordance with the foregoing provisions of these Articles may make such payment either in cash or in specie and may determine the extent to which amounts may be withheld therefrom (inclu...
	118. Subject to any rights and restrictions for the time being attached to any Shares, all dividends shall be declared and paid according to the amounts paid up on the Shares, but if and for so long as nothing is paid up on any of the Shares dividends...
	119. If several Persons are registered as joint holders of any Share, any of them may give effectual receipts for any dividend or other moneys payable on or in respect of the Share.
	120. No dividend shall bear interest against the Company.
	121. The books of account relating to the Company's affairs shall be kept in such manner as may be determined from time to time by the Directors.
	122. The books of account shall be kept at the Office, or at such other place or places as the Directors think fit, and shall always be open to the inspection of the Directors.
	123. The Directors may from time to time determine whether and to what extent and at what times and places and under what conditions or regulations the accounts and books of the Company or any of them shall be open to the inspection of Shareholders no...
	124. The accounts relating to the Company's affairs shall only be audited if the Directors so determine, in which case the accounting principles will be determined by the Directors.  The financial year of the Company shall end on 31 December of each y...
	125. The Directors in each year shall prepare, or cause to be prepared, an annual return and declaration setting forth the particulars required by the Companies Act and deliver a copy thereof to the Registrar of Companies in the Cayman Islands.
	126. Subject to the Companies Act and these Articles, the Directors may:
	(a) resolve to capitalise an amount standing to the credit of reserves (including a Share Premium Account, capital redemption reserve and profit and loss account), whether or not available for distribution;
	(b) appropriate the sum resolved to be capitalised to the Shareholders in proportion to the nominal amount of  Shares (whether or not fully paid) held by them respectively and apply that sum on their behalf in or towards:
	(i) paying up the amounts (if any) for the time being unpaid on Shares held by them respectively, or
	(ii) paying up in full unissued Shares or debentures of a nominal amount equal to that sum,

	(c) make any arrangements they think fit to resolve a difficulty arising in the distribution of a capitalised reserve and in particular, without limitation, where Shares or debentures become distributable in fractions the Directors may deal with the f...
	(d) authorise a Person to enter (on behalf of all the Shareholders concerned) into an agreement with the Company providing for either:
	(i) the allotment to the Shareholders respectively, credited as fully paid, of Shares or debentures to which they may be entitled on the capitalisation, or
	(ii) the payment by the Company on behalf of the Shareholders (by the application of their respective proportions of the reserves resolved to be capitalised) of the amounts or part of the amounts remaining unpaid on their existing Shares,

	(e) generally do all acts and things required to give effect to any of the actions contemplated by this Article.

	127. The Directors shall in accordance with the Companies Act establish a Share Premium Account and shall carry to the credit of such account from time to time a sum equal to the amount or value of the premium paid on the issue of any Share.
	128. There shall be debited to any Share Premium Account on the redemption or purchase of a Share the difference between the nominal value of such Share and the redemption or purchase price provided always that at the determination of the Directors su...
	129. Any notice or document may be served by the Company or by the Person entitled to give notice to any Shareholder either personally, or by posting it airmail or air courier service in a prepaid letter addressed to such Shareholder at their address ...
	130. Any Shareholder present, either personally or by proxy, at any meeting of the Company shall for all purposes be deemed to have received due notice of such meeting and, where requisite, of the purposes for which such meeting was convened.
	131. Any notice or other document, if served by:
	(a) post, shall be deemed to have been served five clear days after the time when the letter containing the same is posted;
	(b) facsimile, shall be deemed to have been served upon production by the transmitting facsimile machine of a report confirming transmission of the facsimile in full to the facsimile number of the recipient;
	(c) recognised courier service, shall be deemed to have been served 48 hours after the time when the letter containing the same is delivered to the courier service; or
	(d) electronic mail, shall be deemed to have been served immediately upon the time of the transmission by electronic mail.

	132. Any notice or document delivered or sent in accordance with the terms of these Articles shall notwithstanding that such Shareholder be then dead or bankrupt, and whether or not the Company has notice of their death or bankruptcy, be deemed to hav...
	133. Notice of every meeting of the Shareholders of the Company shall be given to:
	(a) all Shareholders holding Shares with the right to receive notice and who have supplied to the Company an address for the giving of notices to them; and
	(b) every Person entitled to a Share in consequence of the death or bankruptcy of a Shareholder, who but for their death or bankruptcy would be entitled to receive notice of the meeting.

	134. Every Director (including for the purposes of this Article any alternate Director appointed pursuant to the provisions of these Articles), Secretary, assistant Secretary, or other Officer (but not including the Company's auditors) and the persona...
	135. No Indemnified Person shall be liable:
	(a) for the acts, receipts, neglects, defaults or omissions of any other Director or Officer or agent of the Company; or
	(b) for any loss on account of defect of title to any property of the Company; or
	(c) on account of the insufficiency of any security in or upon which any money of the Company shall be invested; or
	(d) for any loss incurred through any bank, broker or other similar Person; or
	(e) for any loss occasioned by any negligence, default, breach of duty, breach of trust, error of judgement or oversight on such Indemnified Person's part; or
	(f) for any loss, damage or misfortune whatsoever which may happen in or arise from the execution or discharge of the duties, powers, authorities, or discretions of such Indemnified Person's office or in relation thereto;

	136. Subject to the proviso hereto, no Person shall be recognised by the Company as holding any Share upon any trust and the Company shall not, unless required by law, be bound by or be compelled in any way to recognise (even when having notice thereo...
	137. If the Company shall be wound up the liquidator shall apply the assets of the Company in such manner and order as they think fit in satisfaction of creditors' claims.
	138. If the Company shall be wound up, the liquidator may, with the sanction of an Ordinary Resolution divide amongst the Shareholders in specie or kind the whole or any part of the assets of the Company (whether they shall consist of property of the ...
	139. Subject to the Companies Act and the rights attaching to the various Classes, the Company may at any time and from time to time by Special Resolution alter or amend these Articles in whole or in part.
	140. For the purpose of determining those Shareholders that are entitled to receive notice of, attend or vote at any meeting of Shareholders or any adjournment thereof, or those Shareholders that are entitled to receive payment of any dividend, or in ...
	141. In lieu of or apart from closing the Register, the Directors may fix in advance a date as the record date for any such determination of those Shareholders that are entitled to receive notice of, attend or vote at a meeting of the Shareholders and...
	142. If the Register is not so closed and no record date is fixed for the determination of those Shareholders entitled to receive notice of, attend or vote at a meeting of Shareholders or those Shareholders that are entitled to receive payment of a di...
	143. The Company may by Special Resolution resolve to be registered by way of continuation in a jurisdiction outside the Cayman Islands or such other jurisdiction in which it is for the time being incorporated, registered or existing. In furtherance o...
	144. The Company may merge or consolidate in accordance with the Companies Act.
	145. To the extent required by the Companies Act, the Company may by Special Resolution resolve to merge or consolidate the Company.
	146. The Directors, or any authorised service providers (including the Officers, the Secretary and the registered office agent of the Company), shall be entitled to disclose to any regulatory or judicial authority, or to any stock exchange on which th...


