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NOTICE OF ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS 

and 

MANAGEMENT INFORMATION CIRCULAR 
 

 

YOUR VOTE IS VERY IMPORTANT – VOTE ONLY YOUR GREEN PROXY OR VIF TODAY 

The Board strongly recommends that shareholders vote FOR all of MediPharm’s director nominees.  To 
do so, vote using only the GREEN proxy or GREEN voting instruction form. Do not vote using any 

materials sent by the dissident. 

If you have any questions or require assistance in voting your GREEN proxy or voting instruction form, 
please contact Sodali & Co., MediPharm’s strategic shareholder advisor. They can be reached toll-free in 

North America at 1-888-777-2059, or at 1-289-695-3075 for banks, brokers, and callers outside North 
America. You may also email assistance@investor.sodali.com for support. 

For up-to-date information and assistance in voting please visit: www.medipharmlabsagm.com 

 

 

May 11, 2025



 

 
 

PROTECT YOUR INVESTMENT - CAST YOUR VOTE FOR MEDIPHARM LABS 
 
Your investment is at risk and we urge you to protect it by not allowing an opportunistic dissident shareholder, 
with no credible plan for value creation, to take control of your company without paying you a premium.  
 
Vote only the GREEN form of proxy or voting instruction form today or no later than 3:00 p.m. (Eastern time) 
on Friday, June 13, 2025 (or in the case of any postponement or adjournment of the Meeting, no later than two 
(2) business days (excluding Sundays and holidays) before the time fixed for the Meeting so postponed or 
adjourned)). 
 
Your vote is important to us.  In order to ensure that your proxy is received in time for MediPharm’s annual and 
special meeting of shareholders to be held at 3:00 p.m. on Monday, June 16, 2025, we recommend that you vote 
in one of the following ways as soon as possible. 

 
VOTING 
METHOD 

BENEFICIAL SHAREHOLDERS 
If your Shares are held with a broker, 

bank or other intermediary 

REGISTERED SHAREHOLDERS 
If your Shares are held in your name and 

represented by a physical certificate  

INTERNET Visit www.proxyvote.com and enter your 16-
digit control number located on the enclosed 
GREEN voting instruction form. 

Visit www.voteproxyonline.com and enter the 
12-digit control number.  

TELEPHONE Canada: Call 1.800.474.7493  
U.S.: Call 1.800.454.8683  
and provide your 16-digit control number 
located on the enclosed GREEN voting 
instruction form. 

 
Not available. 
 

FACSIMILE Canada: Fax your GREEN voting 
instruction form to 905.507.7793 or toll free 
to 1.866.623.5305 that your vote is received 
before the deadline.  

U.S.: N/A 

 

416.595.9593 

MAIL Mail your GREEN voting instruction form 
using reply envelope provided. 

Mail to: 
TSX Trust Company 

301-100 Adelaide Street West 

Toronto, ON  M5H 4H1 

 
If you have any questions or require any 

assistance in executing your GREEN proxy or 
voting instruction form, please call Sodali & Co at: 

 
North American Toll-Free Number: 1.888.777.2059 

Outside North America, Banks, Brokers and Collect Calls: 1.289.695.3075 
Email: assistance@investor.sodali.com 

North American Toll-Free Facsimile: 1.877.218.5372 
 

For up-to-date information and assistance in voting please visit: www.medipharmlabsagm.com 



 

 
 

THE PATH FORWARD: PROTECTING & BUILDING VALUE AT MEDIPHARM 

Our Proven Plan to Deliver Shareholder Value 
  

Revenue Growth & Financial Turnaround: Delivered 27% year-over-year revenue growth in 2024, with gross 
margin expanding from 18% to 31% and Adjusted EBITDA(1) has improved to nearly break-even. ✔ 
Share Price Performance: The share price for the Company at year-end 2022, when current management had 
established themselves and begun to implement their new strategic direction, was $0.07. As of May 9, 2025, the 
share price was $0.085. As shown in the chart in the accompanying letter from the Board’s Chair, our total returns 
over the same time frame exceed those of leading cannabis companies and the Global X Marijuana Life Sciences 
Index (HMMJ).  

✔ 
Disciplined Cost Management: Achieved ~$20 million in annualized cost savings by streamlining operations and 
cutting duplicate expenses following the VIVO acquisition. ✔ 
Transformational Acquisition Success: VIVO Cannabis acquisition added $10M+ in international medical 
revenue, expanded into Australia and Germany, and unlocked new synergy-driven growth. ✔ 
Strategic International Expansion: Over 50% of revenues now generated outside Canada—MediPharm is a global 
leader in pharmaceutical-grade cannabis, leveraging GMP-certified manufacturing. ✔ 
Diverse & Balanced Product Mix: Reduced risk through diversification—no product category exceeds 35% of 
revenue, with a blend of medical, adult-use, wellness, and pharmaceutical sales. ✔ 
Clear Roadmap for Growth: Focused on high-margin medical and pharmaceutical segments, positioning the 
Company for long-term, sustainable profitability. ✔ 
Strong Governance & Oversight: Independent Chair, fully independent key committees, and continuous board 
renewal to maintain robust oversight and governance best practices. ✔ 
Proactive Board Renewal: Nominating fresh talent with deep industry experience and proven leadership to drive 
the next phase of growth. ✔ 
Focused on M&A Opportunities: A solid balance sheet and proven integration success provide a roadmap for 
capitalizing on market consolidation in the cannabis sector. ✔ 
Committed to Shareholder Value: Your Board and management team have a clear, credible strategy—and are 
delivering real results while protecting your investment from opportunistic threats. ✔ 

 
YOUR VOTE IS VERY IMPORTANT – VOTE ONLY YOUR GREEN PROXY OR VIF TODAY 

The Board strongly recommends that shareholders vote FOR all of MediPharm’s director nominees.  

To do so, vote using only the GREEN proxy or GREEN voting instruction form. DO NOT VOTE USING 
ANY MATERIALS SENT BY THE DISSIDENT. 



 

(1)  Represents a non-GAAP financial measure, which is not a standardized financial measure under IFRS and which might not be comparable to 
similar financial measures disclosed by other issuers.  MediPharm calculates Adjusted EBDITA as net income (loss) with interest, taxes, 
depreciation and amortization, non-cash adjustments and other unusual or non-recurring items added back. Refer to the sections entitled “Use of 
Non-IFRS Financial Measures” and “Reconciliation of Non-IFRS Measures” in MediPharm’s management’s discussion and analysis for the year 
ended December 31, 2024, which is incorporated by reference herein and which can be located on MediPharm’s profile on SEDAR+ at 
www.sedarplus.ca. 
 

 

MESSAGE FROM THE CHAIR OF THE BOARD 

Dear Fellow Shareholders, 

On behalf of the Board of Directors, we are pleased to invite you to attend the Annual & Special Meeting 
of MediPharm Labs Corp. (“MediPharm” the “Company” “we” “our” or “us”) shareholders on June 16, 
2025. This meeting will play a pivotal role in shaping the Company’s future and could significantly affect 
the value of your investment. To ensure your interests are protected, we encourage you to carefully review 
the following information before casting your vote. Please vote exclusively using ONLY the GREEN proxy 
or GREEN voting instruction card and support each of the director nominees recommended by 
MediPharm’s Board of Directors. 

As Chair, I am pleased to report that the Company delivered solid performance in 2024 as our strategic 
revitalization takes shape. Net revenue increased year-over-year by 27%, while gross profit margin 
increased to 31% compared to 18% in 2023. We reduced operating expenses even as we integrated VIVO 
Cannabis, acquired the year before. As a result of increased revenue, gross margin expansion and reduced 
expenses, the Company’s Adjusted EBITDA(1) has improved to nearly break-even, and we are confident 
we will reach positive Adjusted EBITDA soon. Our improved financial position has enabled us to increase 
our investments in organic growth. 

Despite those achievements and a very promising outlook in creating sustainable long term shareholder 
value, an opportunistic dissident shareholder wants to disrupt our positive momentum. This year’s 
shareholder meeting will feature an attempt to derail our progress and change its course. On May 7, 2025, 
a shareholder, Apollo Technology Capital Corp. (“Apollo”), filed a dissident proxy circular nominating six 
alternative candidates for the MediPharm Board of Directors.  

Apollo has chosen not to present an alternative vision for the Company; they said they would not do so 
until after we file this Circular. Based on the information we have about Apollo and its nominees, the Board 
has serious concerns about their ability to manage MediPharm and grow shareholder value. I will return to 
that topic below. 

Business Transformation: Our Plan is Working 

In contrast to Apollo’s approach of no plan at all, MediPharm has been executing on a carefully developed 
strategy. The executive team, under the guidance of the Board, has led a transformation of the business over 
the past three years. David Pidduck faced momentous challenges when he joined as CEO in April 2022. 
Revenue in 2021 of $21.7 million had fallen more than 80% from its peak in 2019. The Company had an 
operating loss of $48.9 million in 2021, and the Company was selling products below cost in the highly 
competitive recreational market. Too many resources were being devoted to lines of business with little 
near-term prospect of profitability. Access to capital during this time had become extremely challenging in 
the cannabis sector, making cash preservation essential. 



 

 
 

Beginning in the second half of 2022, David and his team implemented an ambitious plan, under the 
guidance of the Board, to refocus MediPharm’s operations, prioritizing the most strategic business lines. 
MediPharm established a leadership position in cannabis extracts and continues to develop that market. The 
Company began to exit certain businesses and divest non-core assets, both to reduce operating costs and 
free up capital for redeployment. The streamlining led to cost savings and reduced cash usage as the 
Company pursued new avenues of growth.  

MediPharm acquired VIVO in March 2023, which opened new international markets for it, with its Beacon 
brand generating approximately $10 million of annual revenue in Australia complementing the inroads we 
had already made in Germany and Brazil. Our medical business is now among the leading medical 
platforms in Canada and similarly represents approximately $10 million of annual revenue with relatively 
higher margins than our other sales channels. The Napanee Good Manufacturing Process (“GMP”) grow 
facility acquired in the transaction is servicing our international business. 

We acquired VIVO for MediPharm shares valued at $8.5 million plus the assumption of approximately $2 
million of debt. When the sale of the Hope facility closes, we will have generated approximately $6.5 
million of cash from the sale of facilities and land acquired pursuant to the VIVO transaction, and the debt 
has been repaid.  At the time of the acquisition, the two companies were incurring a combined $40 million 
in operating expenses on an annual basis, and we have cut that in half through synergies of the combined 
operating entity. Revenue synergies are also being realized, with the MediPharm product line now available 
on VIVO’s Cannafarm medical platform, and VIVO’s products being sold leveraging MediPharm’s 
international distribution channels. Our revenue has more than doubled since 2022, due in large part to the 
addition of VIVO.  

Clearly, VIVO has proven to be a transformational acquisition for MediPharm. Not only has it added 
significant shareholder value, but it has also provided a stronger foundation for future growth. And perhaps 
most importantly, our success with this transaction provides us with a roadmap to navigate future M&A 
opportunities in a rapidly consolidating cannabis sector.  

Acquisitions remain a central part of the Company’s growth strategy. 

The diversification of our business sets MediPharm apart from many cannabis companies. Our product mix 
includes flower, oil, vape, pre-rolls and other specialty products, with no category representing more than 
35% of revenue. Our sales channels are split between international medical, Canadian medical, Canadian 
adult use and wellness, and pharmaceutical and B2B. International sales exceeded 50% of revenues in both 
Q4 2024 and Q1 2025 and represent the fastest growing part of our business. MediPharm’s positioning as 
a GMP pharmaceutical-quality producer has been a competitive advantage and key to our international 
growth. 

The Dissident Nominees 

The Board has serious concerns about Apollo and its nominees. Regan McGee, Apollo’s  Chairman and 
CEO and the lead dissident, has a particularly troublesome track record. His career has been marked by 
conflict and controversy. Mr. McGee is also Chairman and CEO of Nobul Technologies Inc., a private 
company that has been embroiled for the past two years in a $100 million lawsuit against several of its 
former directors who resigned en masse over an allegedly toxic atmosphere and alleged misrepresentations 
about how the business generated revenue (Nobul Technologies Inc. v. Reed et al, 2023 ONSC 5316).  In 
its filings related to that same case, institutional investor K2 & Associates accused Mr. McGee of siphoning 
money from Nobul through exorbitant compensation and non-arm’s length transactions, for his own 



 

 
 

personal use for vast property holdings, exotic automobile collections and private jets. The case is still 
progressing through the courts. 

More recently, Nobul announced a merger in March 2024 with Check-Cap Ltd. (NASDAQ: CHEK). 
Despite the transaction never closing, it appears that Nobul has managed to have millions of dollars of cash 
transferred to its accounts from Check-Cap. Interestingly, the Chairman of Check-Cap is David Lontini, 
who is now being included on the Apollo list of nominees for MediPharm’s Board.  

Despite the challenges involving his own company, and despite having no public company director 
experience or cannabis or pharmaceutical industry experience, Mr. McGee believes he is qualified to run 
MediPharm. His tactics have not engendered confidence. Our efforts to engage with him constructively 
were quickly derailed when he attempted to pressure our CEO and another director into selling him their 
shares on terms not being offered to other shareholders. When that tactic failed, he then insisted that the 
Company provide to him a dilutive private placement for over $3 million to help him gain control of the 
Board.  The discussions quickly devolved into threats made by Mr. McGee against several directors, 
including myself, David Pidduck, and our family members, and the spreading of untrue and defamatory 
information to associates of ours with no relationship to MediPharm. At one point Mr. McGee showed up 
at our manufacturing facility demanding entry, and harassed and threatened an employee.   

Last week, David Pidduck and I, along with the Company’s legal counsel, were sued for a total of $100 
million by Mr. McGee. We are the latest names added to a growing list of more than 10 active litigation 
files involving the highly litigious and dispute-prone Regan McGee. 

This disturbing history suggests that Mr. McGee puts his own interests above those of shareholders and 
should be excluded from consideration as a director. We nonetheless reviewed his list of proposed 
nominees. Only two of the six nominees have any cannabis experience, and all such cannabis experience 
has been primarily in the recreational space, which is very different from the medical space where our focus 
lies. The nominees are also interlocked in multiple ways, meaning they have business relationships outside 
of MediPharm that could impair their ability to make independent decisions.  

As a group, the dissident slate does not offer a viable alternative to MediPharm’s proposed directors. The 
skills and relevant experience we believe they could bring to the Company do not represent an upgrade. 
The ability of the dissident group to act in the best interests of MediPharm shareholders is highly 
questionable, given the checkered history and actions of certain of the proposed nominees and the 
interlocking relationships among various members of the group.  

Apollo claims to own just 3% of MediPharm’s shares—a stake acquired only in the past few months—yet 
is now seeking full control of your Company without offering a single penny of premium to the rest of our 
shareholders. This is a brazen attempt to seize power through the back door, bypassing any fair value 
transaction. Make no mistake: anyone demanding control of a public company’s board with such a small, 
newly acquired position must meet an exceptionally high bar. They must demonstrate a minimum threshold 
of integrity, adherence to proper governance processes, and dedication to ethical standards. They also owe 
shareholders a detailed, credible plan for value creation. Apollo has presented nothing of the sort—no 
strategy, no vision, no roadmap— leaving shareholders with only vague assertions and no concrete 
alternative to consider. Again, no alternate strategy has been presented and we have no assurances one is 
forthcoming. 

We will respond to Apollo’s strategic vision for MediPharm if they choose to communicate it. 



 

 
 

Lastly, Apollo’s comments about the performance of MediPharm’s share price against the S&P/TSX 
Composite Index reflects Apollo’s inexperience in the cannabis industry and, as further discussed below, 
misses entirely how MediPharm has performed against its peers since David Pidduck became CEO. 
Apollo’s comments may also be disingenuous. Apollo has only recently acquired MediPharm shares. Query 
how the concerns raised by Apollo in respect of the erosion of shareholder value since 2019 have impacted 
Apollo whatsoever. In addition, if Apollo genuinely has concerns with the competence of MediPharm’s 
management and Board, query why Apollo aggressively purchased its 3% block of Company shares in the 
market, forcefully engaged management to participate in a dilutive private placement, and implemented a 
pressure-filled campaign to purchase Company shares from insiders directly.  

 

We Are Committed to Good Governance  

Good governance practices are important to create value for all stakeholders and manage business risk. As 
a producer of pharmaceutical products, we recognize that patients around the world depend on MediPharm 
to maintain consistently high standards of manufacturing and safety. 

Examples of sound governance practices currently employed by the Company include an independent 
Chair, three fully independent key committees, a formal mandate for the CEO, and the adoption of a formal 
Code of Business Conduct, among other measures.  

The fully independent Compensation Committee aims to ensure the compensation provided to senior 
officers is fair and reasonable and sufficient to attract and retain qualified and experienced executives. Our 
approach is to set ambitious targets, reward our executives for meeting them, and include a meaningful 
equity component so that the financial interests of our officers are well-aligned with those of our 
shareholders. As disclosed in this Circular, our CEO’s total compensation decreased in each of the past two 
years. 

The fully independent Corporate Governance and Nominating Committee is responsible for developing and 
monitoring MediPharm’s approach to governance matters and considering the composition of the Board 
and recruiting new directors.  Biographies of our director nominees can be found starting on page 28 of this 



 

 
 

Circular. The nominees collectively possess a range of relevant skills, experiences and perspectives which 
contribute to their ability to oversee and challenge management in a positive manner. 

We believe Board renewal is important to maintaining an effective board. Keith Strachan was appointed to 
the Board on January 1, 2025. As a MediPharm co-founder and President until the end of 2024, Mr. Strachan 
has demonstrated visionary leadership in building the Company and brings unparalleled institutional 
knowledge to his role as a director.  

This year’s nominees include two new independent director candidates, Emily Jameson and John Medland. 
Emily Jameson, currently Director, Corporate Development, Banking and Strategy at Independent Trading 
Group, is a finance executive with over a decade of experience in investment banking, private equity and 
corporate development, working on several notable transactions in the cannabis sector. John Medland is the 
Head of Advisory at Paradigm Capital Inc., with over 20 years of experience advising on capital markets 
strategy, leading a broad range of corporate advisory engagements, including divestitures, acquisitions, 
valuations, and unsolicited bid mandates, including in the medical and healthcare industry.  

Michael Bumby will not be standing for re-election at the meeting, and on behalf of the Board, I would like 
to thank Michael for his invaluable contributions. He was instrumental in the transformative VIVO 
acquisition which has helped set MediPharm up for its next phase of growth.  

We are committed to ongoing enhancements to our governance practices, as evidenced by the thoughtful 
board refreshment and enhanced gender diversity with the proposed director nominees. We note that the 
heavily interlocked dissident slate, in addition to lacking relevant sector and public company experience, 
includes no female nominees.  

Stand Up for Your Company 

To conclude, we are pleased with the progress the Company has made over the past several years and 
believe we have established a solid foundation for further growth.  

We recognize that our shareholder returns, like those of nearly all companies in the cannabis sector, have 
been disappointing. Many of our peer companies have, in fact, been forced into creditor protection and 
shareholders have often lost their entire investments. Apollo points out that the Company’s share price is 
down significantly from the arbitrary date of May 14, 2019, when cannabis valuations were at their peak, 
despite the fact that current CEO David Pidduck had not yet been appointed. The share price for the 
Company at year-end 2022, when current management had established themselves and begun to implement 
their new strategic direction, was $0.07. The shares have recently traded between $0.08 to $0.09. As of 
May 9, 2025, the share price was $0.085. As shown in the chart above, our total returns over the same time 
frame exceed those of leading cannabis companies and the Global X Marijuana Life Sciences Index 
(HMMJ). The foundations have been laid for a re-rating opportunity based on the improved financial 
metrics, strong balance sheet and growth prospects.  

We believe the strategy and team currently in place is the best way to create sustainable value.  

Your vote is very important, regardless of the number of shares that you own. Whether or not you expect 
to attend the meeting, we encourage you to carefully review the Information Circular and vote through your 
GREEN proxy or voting instruction form, as applicable, as promptly as possible to ensure that your vote 
will be counted at the meeting.   
 
If you have any questions or require assistance in voting your GREEN proxy or voting instruction form, 
please contact Sodali & Co, MediPharm’s strategic shareholder advisor. They can be reached toll-free in 



 

 
 

North America at 1-888-777-2059, or at 1-289-695-3075 for banks, brokers, and callers outside North 
America. You may also email assistance@investor.sodali.com for support. 
 
We remain committed to providing shareholders with timely and accurate information. To facilitate voting 
and keep you fully informed, all materials and ongoing updates are available at 
www.medipharmlabsagm.com. We strongly encourage shareholders to visit the site regularly for the latest 
information. 
 
We thank you for your continued support and engagement, and we look forward to hosting you on June 16, 
2025. 
 
Sincerely, 

“Chris Taves” 

Chris Taves 
Chair of the Board 
 
  



 

 
 

QUESTIONS & ANSWERS ABOUT THE UPCOMING SHAREHOLDER MEETING 

The following Q&A is designed to help MediPharm shareholders understand the key details of the 
upcoming Annual and Special Meeting, voting logistics, and important considerations regarding the 
dissident’s campaign. We encourage you to review this section carefully to ensure your vote is properly 
cast and your investment is protected. 

Q: When and where is the 2025 Annual and Special Meeting of Shareholders being held? 

A: The meeting will be held on June 16, 2025, at 3:00 p.m. (Toronto time). The Meeting will be a held 
virtually. Shareholders can access the live webcast by visiting: 

https://meetings.lumiconnect.com/400-049-352-025 

Password: medipharm2025 (case sensitive)
 

Q: Who can attend and vote at the virtual meeting? 

A: Only registered shareholders and duly appointed proxyholders may attend, vote, and ask questions 
during the virtual meeting. Shareholders holding shares through a broker or bank (beneficial shareholders) 
must carefully follow the instructions from their intermediary to appoint themselves as proxyholders if they 
wish to attend and vote. 

 

Q: What was the record date for voting? 

A: The record date is May 1, 2025. Shareholders who held shares as of this date are entitled to vote at the 
meeting. 

 

Q: What are shareholders being asked to vote on? 

A: You are being asked to vote on: 

• A special resolution fixing the number of directors of MediPharm at seven; 
• The election of directors; 
• The appointment of auditors; and 
• The approval of all unallocated awards under MediPharm’s omnibus equity incentive plan. 

 
Your Board strongly recommends voting FOR all of MediPharm’s nominees and proposals using the 
GREEN proxy or GREEN voting information form. 

 

 



 

 
 

Q: What is MediPharm’s Board recommending? 

A: The Board strongly recommends that shareholders vote FOR all of MediPharm’s director nominees. 
To do so, vote using only the GREEN proxy or GREEN voting instruction form. Do not vote using any 
materials sent by the dissident. 

 

Q: What is the deadline to vote? 

A: To ensure your vote is counted, we recommend voting as soon as possible. The formal deadline is: 
no later than 3:00 p.m. (Eastern time) on Friday, June 13, 2025 (or in the case of any postponement or 
adjournment of the Meeting, no later than two (2) business days (excluding Sundays and holidays) before the time 
fixed for the meeting so postponed or adjourned)). 

 

Q: Why is this meeting so important? 

A: This year’s meeting is critical because a dissident is attempting to gain full control of MediPharm’s 
Board despite having only a small stake (just 3% of shares), acquired only within the last 2.5 months, and 
without offering any appropriate control premium to all shareholders. Your vote is essential to protect your 
investment, to protect MediPharm’s cash resources, and to ensure the company can continue on its current 
path of growth and value creation. 

 

Q: What is the dissident shareholder (Apollo Technology Capital Corp.) proposing? 

A: Apollo has nominated six alternative candidates for election to MediPharm’s Board of Directors. 
However, Apollo has not presented a detailed or credible plan for MediPharm’s future. The Board has 
serious concerns regarding the dissident group’s lack of experience in MediPharm’s core medical and 
pharmaceutical cannabis sectors, as well as the troubling track record of its lead dissident, Regan McGee.  

The Company is also concerned that the proposed director nominees lack sufficient relevant experience in 
running a publicly traded company in the cannabis sector. 

All updates regarding the dissident situation and meeting materials are available on MediPharm’s dedicated 
AGM website: www.medipharmlabsagm.com. 

 

Q: Why should I support the current Board and management’s director nominees? 

A: Under the guidance of the current Board and management, MediPharm has: 

• Grown revenue by 27% year-over-year in 2024; 



 

 
 

• Expanded gross margin to 31% and improved Adjusted EBITDA1 to nearly break-even; 
• Completed the transformational acquisition of VIVO Cannabis, opening new international 

markets and unlocking significant operational synergies; and 
• Built a diversified, global business model, with more than 50% of revenue now generated outside 

Canada. 

The Board and management have a clear, credible strategy and are delivering results—while protecting 
shareholders from Apollo’s opportunistic attempt to seize control without offering any premium or clear 
strategy. 

 

Q: What are the concerns about the dissident and their nominees? 

A: The Board has serious concerns about Apollo and its nominees, including: 

• Lack of a detailed or credible strategic plan; 
• Minimal successful public company experience; 
• Minimal cannabis industry experience (only 2 of 6 dissident nominees have cannabis backgrounds, 

focused on the recreational sector); 
• Potential conflicts of interest and multiple interlocking relationships between nominees; and 
• A troubling track record of litigation and controversy involving Apollo’s leader, Regan McGee. 

Further details regarding MediPharm’s concerns are available on MediPharm’s dedicated AGM website: 
www.medipharmlabsagm.com 

 

Q: How can I vote my shares? 
 
A: You can vote by completing and returning your GREEN proxy or GREEN voting instruction form 
in accordance with the instructions provided below.  
 
Voting 
Method 

Beneficial Shareholders  
(held via broker/bank) 

Registered Shareholders  
(held directly) 

Internet www.proxyvote.com 
(16-digit control #) 

www.voteproxyonline.com 
(12-digit control #) 

Telephone Canada: 1-800-474-7493
U.S.: 1-800-454-8683 Not available 

 
1   Represents a non-GAAP financial measure, which is not a standardized financial measure under IFRS and which might not be comparable to 
similar financial measures disclosed by other issuers.  MediPharm calculates Adjusted EBDITA as net income (loss) with interest, taxes, 
depreciation and amortization, non-cash adjustments and other unusual or non-recurring items added back. Refer to the sections entitled “Use of 
Non-IFRS Financial Measures” and “Reconciliation of Non-IFRS Measures” in MediPharm’s management’s discussion and analysis for the year 
ended December 31, 2024, which is incorporated by reference herein and which can be located on MediPharm’s profile on SEDAR+ at 
www.sedarplus.ca.  
 



 

 
 

Voting 
Method 

Beneficial Shareholders  
(held via broker/bank) 

Registered Shareholders  
(held directly) 

Fax 905-507-7793 or 1-866-623-5305 416-595-9593 

Mail Use reply envelope provided TSX Trust Company, 301-100 Adelaide St. W, 
Toronto, ON M5H 4H1 

 

 

Q: What if I already voted using the dissident’s materials? 

A: If you have already voted using Apollo’s proxy or voting instruction form, you may still change your 
vote by submitting a later-dated GREEN proxy or GREEN voting instruction form. The most recently 
dated vote will count. 

 

Q: How can I appoint someone else to vote for me? 

A: You can appoint someone else by writing their name on your proxy form or voting instruction form. The 
appointee must then contact TSX Trust Company at tsxtrustproxyvoting@tmx.com to request a 12-digit 
control number to participate in the virtual meeting. 

 

Q: Who can I contact for assistance with voting? 

A: If you have any questions or require assistance voting your GREEN proxy or GREEN voting instruction 
form, please contact Sodali & Co., MediPharm’s strategic shareholder advisor: 

• Toll-free in North America: 1-888-777-2059 
• Outside North America (banks, brokers, collect): +1-289-695-3075 
• Email: assistance@investor.sodali.com 

 

Q: Where can I find updates and more information? 

A: All updates regarding the dissident situation and meeting materials are available at our dedicated AGM 
website: www.medipharmlabsagm.com. We strongly encourage shareholders to visit regularly to stay up 
to date. 

 



TABLE OF CONTENTS 

NOTICE OF ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS ............................................ I 
MANAGEMENT INFORMATION CIRCULAR ....................................................................................... 1 
SOLICITATION OF PROXIES .................................................................................................................. 1 
APPOINTMENT AND REVOCATION OF PROXIES ............................................................................. 2 
EXERCISE OF DISCRETION BY PROXIES ........................................................................................... 2 
ADVICE TO BENEFICIAL SHAREHOLDERS ....................................................................................... 2 
NOTICE-AND-ACCESS ............................................................................................................................ 3 
VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF ......................................................... 4 
EXECUTIVE COMPENSATION ............................................................................................................... 5 

Compensation Discussion and Analysis ......................................................................................... 5 
PERFORMANCE GRAPH ....................................................................................................................... 23 
SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS......... 24 
INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS .................................................... 25 
REPORT ON CORPORATE GOVERNANCE ........................................................................................ 25 
AUDIT COMMITTEE DISCLOSURE ..................................................................................................... 25 
INTERESTS OF INFORMED PERSONS IN MATERIAL TRANSACTIONS ...................................... 26 
PARTICULARS OF MATTERS TO BE ACTED UPON ........................................................................ 26 
INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON ...................................... 37 
ADDITIONAL INFORMATION .............................................................................................................. 37 
APPROVAL OF BOARD OF DIRECTORS ............................................................................................ 38 

SCHEDULE “A” STATEMENT OF GOVERNANCE PRACTICES ...................................... A-1 
SCHEDULE “B” MANDATE OF THE BOARD OF DIRECTORS ........................................ B-1 
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Non-IFRS Financial Measures” and “Reconciliation of Non-IFRS Measures” in MediPharm’s management’s discussion and analysis for the year 
ended December 31, 2024, which is incorporated by reference herein and which can be located on MediPharm’s profile on SEDAR+ at 
www.sedarplus.ca. 
 

NOTICE OF 
ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS 

NOTICE IS HEREBY GIVEN that an annual and special meeting (the “Meeting”) of holders 
(collectively, the “Shareholders” or individually, a “Shareholder”) of common shares (“Common 
Shares”) in the capital of MediPharm Labs Corp. (the “Company”) will be held on Monday, June 16, 2025 
at 3:00 p.m. (Toronto time). The Meeting will be a virtual meeting conducted via live audio webcast. The 
purpose of the Meeting is as follows: 

1. to receive the audited financial statements of the Company for the financial year ended December 
31, 2024, together with the report of the auditor thereon and related management’s discussion and 
analysis; 

2. to consider and, if thought appropriate, pass, with or without variation, a special resolution to fix 
the number of directors of the Company at seven (7); 

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

4. to appoint MNP LLP, Chartered Professional Accountants, as auditor of the Company for the 
ensuing year and to authorize the directors of the Company to fix its remuneration;  

5. to consider and, if thought appropriate, pass, with or without variation, a resolution approving, 
among other things, the unallocated options, rights and other entitlements available under the 
Company’s amended and restated rolling long-term omnibus equity incentive plan, as more fully 
described in the accompanying management information circular of the Company dated May 11, 
2025 (the “Circular”);  

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

Accompanying this Notice of Annual Meeting of Shareholders (the “Notice”) is the Circular, either a green 
form of proxy for registered shareholders or a green voting instruction form for beneficial shareholders, 
and a reply card for use by Shareholders who wish to receive the Company’s interim and/or annual financial 
statements. The Company has fixed May 1, 2025 as the record date for determining those Shareholders 
entitled to receive notice and to vote at the Meeting. 

The Meeting will be held virtually and Shareholders who choose to attend the Meeting will do so by 
accessing a live audio webcast of the Meeting via the internet. Shareholders and duly appointed 
proxyholders can access the Meeting by visiting https://meetings.lumiconnect.com/400-049-352-025. The 
password for the Meeting is “medipharm2025” (case sensitive). At this website, registered Shareholders 
will be able to listen to the Meeting live, submit questions and submit their vote while the Meeting is being 
held. We believe hosting the Meeting virtually will enable increased Shareholder attendance from different 
geographic locations and will encourage more active Shareholder engagement and participation at the 
Meeting. Guests cannot vote or ask questions at the Meeting.  
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Shareholders who are unable to be present personally at the Meeting must follow the instructions on the 
proxy or voting instruction form. Only registered Shareholders and duly appointed proxyholders may attend 
and vote at the Meeting. Shareholders that hold their Common Shares with a bank, broker or financial 
intermediary that wish to vote at the Meeting must carefully follow the instructions provided by their 
intermediary. In order to be effective, proxies must be received by the Chair of the Meeting no later than 
two (2) business days (excluding Saturdays, Sundays and holidays) before the time fixed for the Meeting 
or any adjournment thereof. If you are attending the Meeting, please log-on to the virtual meeting in advance 
to ensure that your vote will be counted. The Chair of the Meeting can waive or extend the time limit for 
receiving proxies without notice, at their discretion. 

Your vote is important and time is of the essence. It is recommended that you vote by telephone or internet 
to ensure that your vote is received before the Meeting. To cast your vote by telephone or internet, please 
have your GREEN proxy card or GREEN voting instruction form in hand and carefully follow the 
instructions contained therein. Your telephone or internet vote authorizes the named proxies to vote your 
Common Shares in the same manner as if you mark, sign and return your proxy card. If you vote by 
telephone or internet, your vote must be received before 3:00 p.m. (Eastern Time) on June 13, 2025. 

A Shareholder has the right to appoint a person (who need not be a Shareholder) to attend and act for such 
Shareholder and on his, her or its behalf at the Meeting other than the persons designated in the enclosed 
form of proxy (the “Appointee”). Such right may be exercised by inserting in the blank space provided for 
that purpose the name of the Appointee or by completing another proper form of proxy and, in either case, 
delivering the completed and executed proxy to the Company’s transfer agent and registrar, TSX Trust 
Company, 100 Adelaide Street West, Suite 301, Toronto, Ontario, M5H 4H1 no later than two (2) business 
days (excluding Saturdays, Sundays and holidays) before the time fixed for the Meeting or any adjournment 
thereof. The Appointee will need to contact TSX Trust Company at tsxtrustproxyvoting@tmx.com to 
request a 12-digit control number. Without the control number, an Appointee will not be able to 
participate at the Meeting. 

If you have any questions or require assistance in completing your GREEN proxy form or GREEN 
voting instruction form, please contact our shareholder advisor and proxy solicitation agent, Sodali 
& Co., by telephone at 1-888-777-2059 or by email at assistance@investor.sodali.com. 

DATED at Toronto, Ontario, this 11th day of May, 2025.  

BY ORDER OF THE BOARD 

(signed) “David Pidduck” 

David Pidduck 

Chief Executive Officer and Director



 

(1)  Represents a non-GAAP financial measure, which is not a standardized financial measure under IFRS and which might not be comparable to 
similar financial measures disclosed by other issuers.  MediPharm calculates Adjusted EBDITA as net income (loss) with interest, taxes, 
depreciation and amortization, non-cash adjustments and other unusual or non-recurring items added back. Refer to the sections entitled “Use of 
Non-IFRS Financial Measures” and “Reconciliation of Non-IFRS Measures” in MediPharm’s management’s discussion and analysis for the year 
ended December 31, 2024, which is incorporated by reference herein and which can be located on MediPharm’s profile on SEDAR+ at 
www.sedarplus.ca. 
 

MANAGEMENT INFORMATION CIRCULAR 

SOLICITATION OF PROXIES 

This management information circular (the “Circular”) is furnished in connection with the solicitation of 
proxies by management of MediPharm Labs Corp. (the “Company”) for use at the annual meeting (the 
“Meeting”) of holders (collectively, the “Shareholders” or individually, a “Shareholder”) of common 
shares in the capital of the Company (“Common Shares”) to be held virtually at the time and for the 
purposes set forth in the attached Notice of Annual Meeting of Shareholders (the “Notice”). Shareholders 
can access the meeting by visiting https://meetings.lumiconnect.com/400-049-352-025. The password for 
the Meeting is “medipharm2025” (case sensitive). If you plan to vote at the Meeting, it is important that 
you are connected to the Internet at all times during the Meeting in order to vote when balloting commences. 
It is your responsibility to ensure Internet connectivity for the duration of the Meeting. You should allow 
ample time to log in to the Meeting online and complete the check-in procedures. The solicitation of proxies 
will primarily be made by sending proxy materials to Shareholders by mail, and, in relation to the delivery 
of this Circular, by posting this Circular online at https://docs.tsxtrust.com/2020 and our SEDAR+ (as 
defined below) profile at www.sedarplus.ca pursuant to the Notice-and-Access (as defined below) 
provisions. See “Notice-and-Access” on page 3 of this Circular for further information.  

The Company is soliciting your proxy for the meeting, and we pay all costs for doing so. The Company has 
engaged Morrow Sodali (Canada) Ltd. (“Sodali & Co”) as its shareholder advisor and proxy solicitation 
agent to assist with the solicitation of votes from shareholders and to provide strategic services in the areas 
of capital markets intelligence, governance and shareholder engagement. The Company will pay fees of up 
to approximately $175,000.00 for the proxy solicitation service, in addition to certain out-of-pocket 
expenses. Sodali & Co may utilize the Broadridge QuickVoteTM system to assist non-registered (beneficial) 
shareholders with voting their shares. Beneficial shareholders may be contacted by Sodali & Co to obtain 
voting instructions directly over the telephone The Company has sent the N&A Notice (as defined below) 
and a form of proxy or voting instruction form, as applicable, (the “Notice Package”) to all Shareholders 
informing them that this Circular is available online and explaining how this Circular may be accessed. The 
Company will not directly send the Notice Package to Beneficial Shareholders. Instead, the Company will 
pay clearing agencies, securities dealers, banks and trust companies or their nominees (collectively, the 
“Intermediaries”) for distribution to Beneficial Shareholders (as defined below) whose Common Shares 
are held by or in custody of such Intermediaries. Such Intermediaries are required to forward the Notice 
Package to Beneficial Shareholders unless a Beneficial Shareholder has waived the right to receive them. 
The Company has elected to pay for the delivery of the Notice Package to objecting Beneficial Shareholders 
by the Intermediaries. The Company is sending the Notice Package directly to non-objecting Beneficial 
Shareholders through the services of Broadridge Financial Solutions, Inc. (“Broadridge”).  The solicitation 
of proxies from Beneficial Shareholders will be carried out by the Intermediaries or by the Company if the 
names and addresses of the Beneficial Shareholders are provided by Intermediaries. The Company will pay 
the permitted fees and costs of Intermediaries incurred in connection with the distribution of the Notice 
Package. 
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APPOINTMENT AND REVOCATION OF PROXIES 

A registered Shareholder can vote by proxy whether or not he, she or it attends the Meeting. The persons 
named in the enclosed form of proxy are officers and/or directors of the Company. A registered 
Shareholder has the right to appoint a person (who need not be a Shareholder) to attend and act for 
such registered Shareholder and on his, her or its behalf at the Meeting other than the persons 
designated in the enclosed form of proxy (the “Appointee”). Such right may be exercised by inserting 
in the blank space provided for that purpose the name of the Appointee or by completing another proper 
form of proxy and, in either case, delivering the completed and executed proxy to the Company’s transfer 
agent and registrar, TSX Trust Company, 100 Adelaide Street West, Suite 301, Toronto, Ontario, M5H 
4H1 no later than two (2) business days (excluding Saturdays, Sundays and holidays) before the time fixed 
for the Meeting or any adjournment thereof. The Appointee will need to contact TSX Trust Company 
at tsxtrustproxyvoting@tmx.com to request a 12-digit control number. Without the control number, 
an Appointee will not be able to participate at the Meeting. A proxy must be executed by the registered 
Shareholder or his, her or its attorney duly authorized in writing or, if the registered Shareholder is a 
corporation, by an officer or attorney thereof duly authorized. 

Proxies given by Shareholders for use at the Meeting may be revoked prior to their use: 

(a) by depositing an instrument in writing executed by the Shareholder or by such 
Shareholder’s attorney duly authorized in writing or, if the Shareholder is a corporation, 
by an officer or attorney thereof duly authorized indicating the capacity under which such 
officer or attorney is signing at the registered office, 151 John St. Barrie, Ontario L4N 2L1, 
at any time up to and including 3:00 p.m. on June 15, 2025; or 

(b) in any other manner permitted by law. 

EXERCISE OF DISCRETION BY PROXIES 

The persons named in the accompanying form of proxy will vote the Common Shares in respect of which 
they are appointed in accordance with the direction of the Shareholders appointing them. In the absence 
of such direction, such Common Shares will be voted in favour of the passing of the matters set out 
in the Notice. The form of proxy confers discretionary authority upon the persons named therein 
with respect to amendments or variations to matters identified in the Notice and with respect to other 
matters which may properly come before the Meeting or any adjournment thereof. At the time of the 
printing of this Circular, the management of the Company knows of no such amendments, variations or 
other matters to come before the Meeting other than the matters referred to in the Notice. However, if any 
other matters which at present are not known to the management of the Company should properly 
come before the Meeting, the proxy will be voted on such matters in accordance with the best 
judgment of the named proxies. 

ADVICE TO BENEFICIAL SHAREHOLDERS 

Shareholders should note that only proxies deposited by Shareholders whose names appear on the 
records of the Company as the registered holders of Common Shares, or non-objecting beneficial 
owners whose names have been provided to the Company’s registrar and transfer agent, can be 
recognized and acted upon at the Meeting. The information set forth in this section is therefore of 
significant importance to a substantial number of Shareholders who do not hold their Common Shares in 



- 3 - 

 
PROTECT YOUR INVESTMENT IN MEDIPHARM - VOTE ONLY YOUR GREEN PROXY OR VIF TODAY. 

For questions or assistance, please call Sodali & Co at 1-888-777-2059 toll-free by email at 
assistance@investor.sodali.com 

 
For up-to-date information, please visit our website www.medipharmlabsagm.com 

 

their own name (referred to in this section as “Beneficial Shareholders”). If Common Shares are listed in 
an account statement provided to a Shareholder by an Intermediary, then in almost all cases those Common 
Shares will not be registered in such Shareholder’s name on the records of the Company. Such Common 
Shares will more likely be registered under the name of the Shareholder’s Intermediary or an agent of that 
Intermediary. In Canada, the vast majority of such Common Shares are registered under the name of CDS 
& Co., as nominee for CDS Clearing and Depository Services Inc., which acts as a depository for many 
Canadian Intermediaries. Common Shares held by Intermediaries or their nominees can only be voted for 
or against resolutions upon the instructions of the Beneficial Shareholder. Without specific instructions, 
Intermediaries are prohibited from voting Common Shares for their clients. 

Applicable regulatory policy requires Intermediaries to seek voting instructions from Beneficial 
Shareholders in advance of shareholders’ meetings. Every Intermediary has its own mailing procedures and 
provides its own return instructions, which should be carefully followed by Beneficial Shareholders in order 
to ensure that their Common Shares are voted at the Meeting. Often the form of proxy supplied to a 
Beneficial Shareholder by its Intermediary is identical to the form of proxy provided by the Company to 
the Intermediaries. However, its purpose is limited to instructing the Intermediary how to vote on behalf of 
the Beneficial Shareholder. The majority of Intermediaries now delegate responsibility for obtaining 
instructions from clients to Broadridge.  Broadridge typically mails the voting instruction forms or proxy 
forms to the Beneficial Shareholders and asks the Beneficial Shareholders to return the voting instruction 
forms or proxy forms to Broadridge. Broadridge then tabulates the results of all instructions received and 
provides appropriate instructions respecting the voting of Common Shares to be represented at the Meeting. 
A Beneficial Shareholder receiving a proxy or voting instruction form from Broadridge cannot use that 
proxy to vote Common Shares directly at the Meeting - the document must be returned to Broadridge well 
in advance of the Meeting in order to have the Common Shares voted. 

Although Beneficial Shareholders may not be recognized directly at the Meeting for the purposes of voting 
Common Shares registered in the name of their Intermediary, a Beneficial Shareholder may attend the 
Meeting as proxyholder for the Intermediary and vote their Common Shares in that capacity. Beneficial 
Shareholders who wish to attend the Meeting and indirectly vote their own Common Shares as proxyholder 
for the Intermediary should enter their own names in the blank space on the management form of proxy or 
voting instruction form provided to them and return the same to their Intermediary (or the agent of such 
Intermediary) in accordance with the instructions provided by such Intermediary or agent well in advance 
of the Meeting. Beneficial Shareholders should carefully follow the instructions of their 
Intermediaries and their service companies. 

All references to shareholders in this Circular and the accompanying form of proxy and Notice are to 
Shareholders of record unless specifically stated otherwise. 

NOTICE-AND-ACCESS 

The Company is utilizing the notice-and-access mechanism (“Notice-and-Access”) under National 
Instrument 54-101 Communication with Beneficial Owners of Securities of a Reporting Issuer (“NI 54-
101”) in the case of Beneficial Shareholders and National Instrument 51-102 Continuous Disclosure 
Obligations (“NI 51-102”) in the case of registered Shareholders. 

Notice-and-Access allows the Company to deliver this Circular to Shareholders via specified electronic 
means provided that the conditions of NI 54-101 and NI 51-102 are met. In accordance with NI 54-101, the 
Company set the Record Date (as defined below) at least 40 days before the Meeting. 
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Website Where Meeting Materials are Posted 

The Notice-and-Access provisions are a set of rules that allow reporting issuers to choose to deliver proxy-
related materials to registered Shareholders and Beneficial Shareholders by posting electronic versions of 
proxy-related materials online, via the System for Electronic Document Analysis and Retrieval 
(“SEDAR+”) and one other website, rather than mailing paper copies of such materials to Shareholders. 

The Company will not rely upon the use of “stratification”. In order for a reporting issuer such as the 
Company to avail itself of the Notice-and-Access process, the Company must send a notice to Shareholders 
(the “N&A Notice”), including Beneficial Shareholders, indicating the websites where this Circular has 
been posted and explaining how a Shareholder can access the Circular online or obtain a paper copy from 
the Company as well as other basic information about the Meeting including, among other things, the 
matters to be voted on at the Meeting. 

Electronic copies of the Circular, the Notice, the annual audited consolidated financial statements of the 
Company for the year ended December 31, 2024 (“Financial Statements”) and management’s discussion 
and analysis of the Company’s results of operations and financial condition for the year ended December 
31, 2024 (“MD&A”) may be found on the Company’s SEDAR+ profile at www.sedarplus.ca and online at 
https://docs.tsxtrust.com/2020. In relation to the Meeting, Shareholders with existing instructions on their 
account to receive printed materials and those Shareholders with addresses outside of Canada and the 
United States will receive a printed copy of the Notice Package. All other Shareholders will receive only 
the required notification documentation under Notice-and-Access, which will not include a paper copy of 
the Circular. 

Obtaining Paper Copies of Materials 

The Company anticipates that using Notice-and-Access for delivery will directly benefit the Company 
through a substantial reduction in both postage and material costs and also promote environmental 
responsibility by decreasing the large volume of paper documents generated by printing proxy-related 
materials. Shareholders with questions about Notice-and-Access can call the Company toll-free in North 
America at 1-866-600-5869. Shareholders may also obtain paper copies of the Circular, Financial 
Statements and MD&A free of charge by contacting TSX Trust Company at the same toll-free number or 
at tsxtis@tmx.com. Requests should be received at least five (5) business days in advance of the proxy cut-
off date set out in the accompanying proxy or voting instruction form in order to receive the meeting 
materials in advance of the date of the Meeting. 
 

VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF 

The Company has fixed the close of business on May 1, 2025 as the record date (the “Record Date”) for 
the purposes of determining Shareholders entitled to receive the Notice and vote at the Meeting. As at the 
date of this Circular, 415,138,973 Common Shares carrying the right to one vote per share at the Meeting 
were issued and outstanding. 

In accordance with the provisions of the Business Corporations Act (Ontario) (the “OBCA”), the Company 
will prepare a list of Shareholders on the Record Date. Each Shareholder named on the list will be entitled 
to vote the Common Shares shown opposite their name on the list at the Meeting. 
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To the knowledge of the directors and executive officers of the Company, as at the date of this Circular, no 
person beneficially owns, or controls or directs, directly or indirectly, voting securities of the Company 
carrying 10% or more of the voting rights attached to the Common Shares. 

EXECUTIVE COMPENSATION 

The Company’s statement of executive compensation has been prepared in accordance with the 
requirements of Form 51-102F6 Statement of Executive Compensation (“Form 51-102F6”). Pursuant to 
Form 51-102F6, the Company is required to disclose the compensation paid, made payable, awarded, 
granted, given or otherwise provided to each named executive officer and to each director. A named 
executive officer (each, a “Named Executive Officer” or “NEO”) includes (i) any individual who acted 
as Chief Executive Officer (“CEO”) or Chief Financial Officer (“CFO”) for any part of the year ended 
December 31, 2024, (ii) each of the three most highly compensated executive officers of the Company, 
including any of its subsidiaries, or the three most highly compensated individuals acting in a similar 
capacity, other than the CEO and CFO, at the end of the most recently completed financial year whose total 
compensation was, individually, more than $150,000 for the year ended December 31, 2024, and (iii) each 
individual who would be a named executive officer under (ii) but for the fact that the individual was not an 
executive officer of the Company or its subsidiaries on December 31, 2024. 
  
The Named Executive Officers of the Company for the year ended December 31, 2024 are: (i) David 
Pidduck, CEO; (ii) Greg Hunter, CFO; and (iii) Keith Strachan, former President.  
 
Compensation Discussion and Analysis 

The general objectives of the Company’s compensation strategy are to: (a) compensate management in a 
manner that encourages and rewards a high level of performance and outstanding results with a view to 
increasing long-term shareholder value; (b) align management’s interests with the long-term interests of 
shareholders; and (c) attract and retain highly qualified executive officers. 

Elements of Compensation 

1. Base Salary 

Each Named Executive Officer receives a base salary, which constitutes a significant portion of the Named 
Executive Officer’s compensation package. Base salary is recognition for discharging day-to-day duties 
and responsibilities and reflects the Named Executive Officer’s performance over time, as well as that 
individual’s particular experience and qualifications. A Named Executive Officer’s base salary is reviewed 
by the board of directors of the Company (the “Board”) on an annual basis and may be adjusted to take 
into account performance contributions for the year and to reflect sustained performance contributions over 
a number of years and comparisons to the Company’s peers. 

2. Equity Incentive Plan 

The Company’s rolling long-term omnibus equity incentive plan (as amended and restated from time to 
time, the “Equity Incentive Plan”) is intended to, among other things, provide the Company with an equity 
based mechanism to attract, retain and motivate qualified directors, employees and consultants, to reward 
such directors, employees and consultants for their contributions toward the long-term goals and success of 
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the Company and to enable and encourage such directors, employees and consultants to acquire Common 
Shares as long-term investments and proprietary interests in the Company. 

The aggregate maximum number of Common Shares that may be issued upon the exercise or settlement of 
Awards (as defined below) granted under the Equity Incentive Plan shall not exceed 15% of the Company’s 
issued and outstanding Common Shares from time to time, on a non-diluted basis, subject to certain 
limitations set forth in the Equity Incentive Plan.  

The Equity Incentive Plan provides flexibility to the Company to grant equity-based incentive awards in 
the form of options (“Options”), restricted share units (“RSUs”), preferred shared units (“PSUs”) and 
deferred share units (“DSUs” and, together with Options, RSUs, and PSUs, collectively, “Awards”), as 
described in further detail below. 

The Equity Incentive Plan was originally adopted by the Board and approved by Shareholders in 2020, was 
further amended and restated by the Board on May 20, 2022 and approved by Shareholders on June 30, 
2022, and was further amended and restated by the Board on May 8, 2025. 

At the Meeting, Shareholders will be asked to approve the unallocated Awards available under the Equity 
Incentive Plan, which approval shall remain effective for three (3) years from the date of the Meeting.  

All future grants of Awards are governed by the Equity Incentive Plan rather than the Company’s former 
rolling stock option plan (the “2019 Stock Option Plan”), which was discontinued upon the adoption of 
the Equity Incentive Plan in 2020 (as subsequently amended and restated). 

A summary of the key terms of the Equity Incentive Plan is set out below. This summary is qualified in its 
entirety by the full text of the Equity Incentive Plan, which is available on the Company’s SEDAR+ profile 
at www.sedarplus.ca.  

Shares Subject to the Equity Incentive Plan 

The Equity Incentive Plan is a rolling plan which, subject to the adjustment provisions provided for therein 
(including a subdivision or consolidation of Common Shares), provides that the aggregate maximum 
number of Common Shares that may be issued upon the exercise or settlement of Awards granted 
thereunder shall not exceed 15% of the Company’s issued and outstanding Common Shares from time to 
time (the “Plan Limit”), such number being 415,138,973 as at the date of this Circular. 

The Equity Incentive Plan is considered an “evergreen” plan, since the Common Shares covered by Awards 
which have been exercised, settled or terminated shall be available for subsequent grants under the Equity 
Incentive Plan and the number of Awards available to grant increases as the number of issued and 
outstanding Common Shares increases. 
 
As of the date of this Circular, a total of 51,371,453 Common Shares were issuable pursuant to Awards 
granted under the Equity Incentive Plan, representing approximately 12.37% of the Company’s issued and 
outstanding Common Shares. An aggregate of 10,899,392 Common Shares (plus any Awards forfeited or 
cancelled) are available for issuance pursuant to Awards that may be granted under the Equity Incentive 
Plan in the future, representing approximately 2.63% of the Company’s issued and outstanding Common 
Shares as at the date of this Circular.   
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Insider Participation Limit 

The Equity Incentive Plan also provides that the aggregate number of Common Shares (a) issuable to 
insiders at any time (under all of the Company’s security-based compensation arrangements) cannot exceed 
10% of the Company’s issued and outstanding Common Shares and (b) issued to insiders within any one 
year period (under all of the Company’s security-based compensation arrangements) cannot exceed 10% 
of the Company’s issued and outstanding Common Shares. 

Furthermore, the Equity Incentive Plan provides that (i) the Company shall not make grants of Awards to 
non-employee directors if, after giving effect to such grants of Awards, the aggregate number of Common 
Shares issuable to non-employee directors, at the time of such grant, under all of the Company’s security 
based compensation arrangements would exceed 1% of the issued and outstanding Common Shares on a 
non-diluted basis, and (ii) within any one financial year of the Company, (a) the aggregate fair value on the 
date of grant of all Options granted to any one non-employee director shall not exceed $100,000, and (b) 
the aggregate fair market value on the date of grant of all Awards (including, for greater certainty, the fair 
market value of the Options) granted to any one non-employee director under all of the Company’s security 
based compensation arrangements shall not exceed $150,000; provided that such limits shall not apply to 
(i) Awards taken in lieu of any cash retainer or meeting director fees, and (ii) a one-time initial grant to a 
non-employee director upon such non-employee director joining the Board. 

Any Common Shares issued by the Company through the assumption or substitution of outstanding stock 
options or other equity-based awards from an acquired company shall not reduce the number of Common 
Shares available for issuance pursuant to the exercise of Awards granted under the Equity Incentive Plan. 

Administration of the Equity Incentive Plan 

The Plan Administrator (as defined in the Equity Incentive Plan) is determined by the Board, and is initially 
the compensation committee (the “Compensation Committee”). The Equity Incentive Plan may in the 
future be administered by the Board itself or delegated to a committee of the Board. The Plan Administrator 
determines which directors, officers, consultants and employees are eligible to receive Awards under the 
Equity Incentive Plan, the time or times at which Awards may be granted, the conditions under which 
Awards may be granted or forfeited to the Company, the number of Common Shares to be covered by any 
Award, the exercise price of any Award, whether restrictions or limitations are to be imposed on the 
Common Shares issuable pursuant to grants of any Award, and the nature of any such restrictions or 
limitations, any acceleration of exercisability or vesting, or waiver of termination regarding any Award, 
based on such factors as the Plan Administrator may determine. 

In addition, the Plan Administrator interprets the Equity Incentive Plan and may adopt guidelines and other 
rules and regulations relating to the Equity Incentive Plan, and make all other determinations and take all 
other actions necessary or advisable for the implementation and administration of the Equity Incentive Plan. 

Eligibility 

All directors, employees and consultants are eligible to participate in the Equity Incentive Plan. The extent 
to which any such individual is entitled to receive a grant of an Award pursuant to the Equity Incentive Plan 
will be determined in the sole and absolute discretion of the Plan Administrator. 
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Types of Awards 

Awards of Options, RSUs, PSUs and DSUs may be made under the Equity Incentive Plan. All of the 
Awards described below are subject to the conditions, limitations, restrictions, exercise price, vesting, 
settlement and forfeiture provisions determined by the Plan Administrator, in its sole discretion, subject to 
such limitations provided in the Equity Incentive Plan, and will generally be evidenced by an Award 
agreement. In addition, subject to the limitations provided in the Equity Incentive Plan and in accordance 
with applicable law, the Plan Administrator may accelerate or defer the vesting or payment of Awards, 
cancel or modify outstanding Awards, and waive any condition imposed with respect to Awards or 
Common Shares issued pursuant to Awards. 

Options 

An Option entitles a holder thereof to purchase a prescribed number of treasury Common Shares at an 
exercise price set at the time of the grant. The Plan Administrator will establish the exercise price at the 
time each Option is granted, which exercise price must in all cases be not less than the five-day volume 
weighted average closing price (the “5-day VWAP”) of the Common Shares on the TSX for the five trading 
days immediately preceding the date of grant (for the purposes of this section, the “Market Price”). Subject 
to any accelerated termination as set forth in the Equity Incentive Plan, each Option expires on its respective 
expiry date. The Plan Administrator will have the authority to determine the vesting terms applicable to 
grants of Options. Once an Option becomes vested, it shall remain vested and shall be exercisable until 
expiration or termination of the Option, unless otherwise specified by the Plan Administrator, or as 
otherwise set forth in any written employment agreement, Award agreement or other written agreement 
between the Company or a subsidiary of the Company and the participant. The Plan Administrator has the 
right to accelerate the date upon which any Option becomes exercisable. The Plan Administrator may 
provide at the time of granting an Option that the exercise of that Option is subject to restrictions, in addition 
to those specified in the Equity Incentive Plan, such as vesting conditions relating to the attainment of 
specified performance goals. 

Unless otherwise specified by the Plan Administrator at the time of granting an Option and set forth in the 
particular Award agreement, an exercise notice must be accompanied by payment of the exercise price. A 
participant may, in lieu of exercising an Option pursuant to an exercise notice, elect to surrender such 
Option to the Company (a “Cashless Exercise”) in consideration for an amount from the Company equal 
to (i) the Market Price of the Common Shares issuable on the exercise of such Option (or portion thereof) 
as of the date such Option (or portion thereof) is exercised, less (ii) the aggregate exercise price of the 
Option (or portion thereof) surrendered relating to such Common Shares (the “In-the-Money Amount”) 
by written notice to the Company indicating the number of Options such participant wishes to exercise 
using the Cashless Exercise, and such other information that the Company may require. Subject to the 
provisions of the Equity Incentive Plan, the Company will satisfy payment of the In-the-Money Amount 
by delivering to the participant such number of Common Shares having a fair market value equal to the In-
the-Money Amount. 

Restricted Share Units 

An RSU is a unit equivalent in value to a Common Share credited by means of a bookkeeping entry in the 
books of the Company which entitles the holder to receive one Common Share (or the value thereof) for 
each RSU after a specified vesting period. The Plan Administrator may, from time to time, subject to the 
provisions of the Equity Incentive Plan and such other terms and conditions as the Plan Administrator may 



- 9 - 

 
PROTECT YOUR INVESTMENT IN MEDIPHARM - VOTE ONLY YOUR GREEN PROXY OR VIF TODAY. 

For questions or assistance, please call Sodali & Co at 1-888-777-2059 toll-free by email at 
assistance@investor.sodali.com 

 
For up-to-date information, please visit our website www.medipharmlabsagm.com 

 

prescribe, grant RSUs to any participant in respect of a bonus or similar payment in respect of services 
rendered by the applicable participant in a taxation year (the “RSU Service Year”). 

The number of RSUs (including fractional RSUs) granted at any particular time under the Equity Incentive 
Plan will be calculated by dividing (a) the amount of any bonus or similar payment that is to be paid in 
RSUs, as determined by the Plan Administrator, by (b) the greater of (i) the Market Price of a Common 
Share on the date of grant and (ii) such amount as determined by the Plan Administrator in its sole 
discretion. The Plan Administrator shall have the authority to determine any vesting terms applicable to the 
grant of RSUs, provided that the terms comply with Section 409A of the U.S. Internal Revenue Code of 
1986, to the extent applicable. 

Upon settlement, at the Company’s discretion, the Company will redeem each vested RSU for holders for 
the following, subject to the approval of the Plan Administrator: (a) one fully paid and non-assessable 
Common Share in respect of each vested RSU, (b) a cash payment or (c) a combination of Common Shares 
and cash. Any such cash payments made by the Company shall be calculated by multiplying the number of 
RSUs to be redeemed for cash by the Market Price per Share as at the settlement date. Subject to the 
provisions of the Equity Incentive Plan and except as otherwise provided in an Award agreement, no 
settlement date for any RSU shall occur, and no Common Share shall be issued or cash payment shall be 
made in respect of any RSU any later than the final business day of the third calendar year following the 
applicable RSU Service Year. 

Performance Share Units 

A PSU is a unit equivalent in value to a Common Share credited by means of a bookkeeping entry in the 
books of the Company which entitles the holder to receive one Common Share (or the value thereof) for 
each PSU after specific performance-based vesting criteria determined by the Plan Administrator, in its sole 
discretion, have been satisfied. The performance goals to be achieved during any performance period, the 
length of any performance period, the amount of any PSUs granted, the effect of termination of a 
participant’s service and the amount of any payment or transfer to be made pursuant to any PSU will be 
determined by the Plan Administrator and by the other terms and conditions of any PSU, all as set forth in 
the applicable Award agreement. The Plan Administrator may, from time to time, subject to the provisions 
of the Equity Incentive Plan and such other terms and conditions as the Plan Administrator may prescribe, 
grant PSUs to any participant in respect of a bonus or similar payment in respect of services rendered by 
the applicable participant in a taxation year (the “PSU Service Year”). 

The Plan Administrator shall have the authority to determine any vesting terms applicable to the grant of 
PSUs. Upon settlement, holders will redeem each vested PSU for the following at the election of such 
holder but subject to the approval of the Plan Administrator: (a) one fully paid and non-assessable Common 
Share in respect of each vested PSU, (b) a cash payment, or (c) a combination of Common Shares and cash. 
Any such cash payments made by the Company to a participant shall be calculated by multiplying the 
number of PSUs to be redeemed for cash by the Market Price per Share as at the settlement date. Subject 
to the provisions of the Equity Incentive Plan and except as otherwise provided in an Award agreement, no 
settlement date for any PSU shall occur, and no Common Share shall be issued or cash payment shall be 
made in respect of any PSU any later than the final business day of the third calendar year following the 
applicable PSU Service Year. 



- 10 - 

 
PROTECT YOUR INVESTMENT IN MEDIPHARM - VOTE ONLY YOUR GREEN PROXY OR VIF TODAY. 

For questions or assistance, please call Sodali & Co at 1-888-777-2059 toll-free by email at 
assistance@investor.sodali.com 

 
For up-to-date information, please visit our website www.medipharmlabsagm.com 

 

A DSU is a unit equivalent in value to a Common Share credited by means of a bookkeeping entry in the 
books of the Company which entitles the holder to receive one Common Share (or, at the election of the 
holder and subject to the approval of the Plan Administrator, the cash value thereof) for each DSU on a 
future date. The Board may fix from time to time a portion of the total compensation (including annual 
retainer) paid by the Company to a director in a calendar year for service on the Board (the “Director 
Fees”) that are to be payable in the form of DSUs. In addition, each director is given, subject to the 
provisions of the Equity Incentive Plan, the right to elect to receive a portion of the cash Director Fees 
owing to them in the form of DSUs. 

Dividend Equivalents 

Except as otherwise determined by the Plan Administrator or as set forth in the particular Award agreement, 
RSUs, PSUs and DSUs shall be credited with dividend equivalents in the form of additional RSUs, PSUs 
and DSUs, as applicable, as of each dividend payment date in respect of which normal cash dividends are 
paid on Common Shares. Dividend equivalents shall vest in proportion to, and settle in the same manner 
as, the Awards to which they relate. Such dividend equivalents shall be computed by dividing: (a) the 
amount obtained by multiplying the amount of the dividend declared and paid per Common Share by the 
number of RSUs, PSUs and DSUs, as applicable, held by the participant on the record date for the payment 
of such dividend, by (b) the Market Price at the close of the first business day immediately following the 
dividend record date, with fractions computed to three decimal places. 

Black-out Periods 

In the event an Award expires, at a time when a scheduled blackout is in place or an undisclosed material 
change or material fact in the affairs of the Company exists, the expiry of such Award will be the date that 
is 10 business days after which such scheduled blackout terminates or there is no longer such undisclosed 
material change or material fact. 

Term 

While the Equity Incentive Plan does not stipulate a specific term for Awards granted thereunder, as 
discussed below, Awards may not expire beyond 10 years from its date of grant, except where Shareholder 
approval is received or where an expiry date would have fallen within a blackout period of the Company. 
All Awards must vest and settle in accordance with the provisions of the Equity Incentive Plan and any 
applicable Award agreement, which Award agreement may include an expiry date for a specific Award. 

Termination of Employment or Services 

The following table describes the impact of certain events upon the participants under the Equity Incentive 
Plan, including termination for cause, resignation, termination without cause, disability, death or retirement, 
subject, in each case, to the terms of a participant’s applicable employment agreement, Award agreement 
or other written agreement: 

Deferred Share Units 
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Event Provisions 

Termination 
for Cause / 
Resignation 

Any Option or other Award held by the participant that has not been exercised, 
surrendered or settled as of the Termination Date (as defined in the Equity Incentive 
Plan) shall be immediately forfeited and cancelled as of the Termination Date. 

Termination 
without 
Cause 
 

A portion of any unvested Options or other Awards shall immediately vest, such portion 
to be equal to the number of unvested Options or other Awards held by the participant 
as of the Termination Date multiplied by a fraction the numerator of which is the number 
of days between the date of grant and the Termination Date and the denominator of which 
is the number of days between the date of grant and the date any unvested Options or 
other Awards were originally scheduled to vest. Any vested Options may be exercised 
by the participant at any time during the period that terminates on the earlier of: (A) the 
expiry date of such Option; and (B) the date that is 90 days after the Termination Date. 
If an Option remains unexercised upon the earlier of (A) or (B), the Option shall be 
immediately forfeited and cancelled for no consideration upon the termination of such 
period. In the case of a vested Award other than an Option, such Award will be settled 
within 90 days after the Termination Date. 

Disability Any Award held by the participant that has not vested as of the date of such participant’s 
Termination Date shall vest on such date. Any vested Option may be exercised by the 
participant at any time until the expiry date of such Option. Any vested Award other than 
an Option will be settled within 90 days after the Termination Date. 

Death Any Award that is held by the participant that has not vested as of the date of the death 
of such participant shall vest on such date. Any vested Option may be exercised by the 
participant’s beneficiary or legal representative (as applicable) at any time during the 
period that terminates on the earlier of: (a) the expiry date of such Option, and (b) the 
first anniversary of the date of the death of such participant. If an Option remains 
unexercised upon the earlier of (A) or (B), the Option shall be immediately forfeited and 
cancelled for no consideration upon the termination of such period. In the case of a vested 
Award other than an Option, such Award will be settled with the Participant’s 
beneficiary or legal representative (as applicable) within 90 days after the date of the 
Participant’s death. 
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Retirement Any (i) outstanding Award that vests or becomes exercisable based solely on the 
Participant remaining in the service of the Company or its subsidiary will become 100% 
vested, and (ii) outstanding Award that vests based on the achievement of Performance 
Goals (as defined in the Equity Incentive Plan) that has not previously become vested 
shall continue to be eligible to vest based upon the actual achievement of such 
Performance Goals. Any vested Option may be exercised by the participant at any time 
during the period that terminates on the earlier of: (A) the expiry date of such Option; 
and (B) the third anniversary of the participant’s date of retirement. If an Option remains 
unexercised upon the earlier of (A) or (B), the Option shall be immediately forfeited and 
cancelled for no consideration upon the termination of such period. In the case of a vested 
Award other than an Option that is described in (i), such Award will be settled within 90 
days after the participant’s retirement. In the case of a vested Award other than an Option 
that is described in (ii), such Award will be settled at the same time the Award would 
otherwise have been settled had the participant remained in active service with the 
Company or its subsidiary. Notwithstanding the foregoing, if, following his or her 
retirement, the participant commences (the “Commencement Date”) employment, 
consulting or acting as a director of the Company or any of its subsidiaries (or in an 
analogous capacity) or otherwise as a service provider to any person that carries on or 
proposes to carry on a business competitive with the Company or any of its subsidiaries, 
any Option or other Award held by the participant that has not been exercised or settled 
as of the Commencement Date shall be immediately forfeited and cancelled as of the 
Commencement Date. 

Change in Control 

Under the Equity Incentive Plan, except as may be set forth in an employment agreement, Award agreement 
or other written agreement between the Company or a subsidiary of the Company and a participant: 

(a) If within 12 months following the completion of a transaction resulting in a Change in 
Control (as defined below), a participant’s employment, consultancy or directorship is terminated 
by the Company or a subsidiary of the Company without Cause (as defined in the Equity Incentive 
Plan), without any action by the Plan Administrator: 

(i) any unvested Awards held by the participant at Termination Date shall 
immediately vest; and 

(ii) any vested Awards may be exercised, surrendered to the Company, or settled by 
the participant at any time during the period that terminates on the earlier of: (A) 
the expiry date of such Award; and (B) the date that is 90 days after the 
Termination Date. Any Award that has not been exercised, surrendered or settled 
at the end of such period being immediately forfeited and cancelled. 

(b) Unless otherwise determined by the Plan Administrator, if, as a result of a Change in 
Control, the Common Shares will cease trading on the TSX, the Company may terminate all of the 
Awards, other than an Option held by a participant that is a resident of Canada for the purposes of 
the Income Tax Act (Canada), granted under the Equity Incentive Plan at the time of and subject 
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to the completion of the Change in Control transaction by paying to each holder at or within a 
reasonable period of time following completion of such Change in Control transaction an amount 
for each Award equal to the fair market value of the Award held by such participant as determined 
by the Plan Administrator, acting reasonably, provided that any vested Awards granted to U.S. 
Taxpayers (as defined in the Equity Incentive Plan) will be settled within 90 days of the Change in 
Control. 

Subject to certain exceptions, a “Change in Control” includes (a) any transaction pursuant to which a 
person or group acquires more than 50% of the outstanding Common Shares, (b) the sale of all or 
substantially all of the Company’s assets, (c) the dissolution or liquidation of the Company, (d) the 
acquisition of the Company via consolidation, merger, exchange of securities, purchase of assets, 
amalgamation, statutory arrangement or otherwise, (e) individuals who comprise the Board at the last 
annual meeting of Shareholders (the “Incumbent Board”) cease to constitute at least a majority of the 
Board, unless the election, or nomination for election by the Shareholders, of any new director was 
approved by a vote of at least a majority of the Incumbent Board, in which case such new director shall be 
considered as a member of the Incumbent Board, or (f) any other event which the Board determines to 
constitute a change in control of the Company. 

Non-Transferability of Awards 

Except as permitted by the Plan Administrator and to the extent that certain rights may pass to a beneficiary 
or legal representative upon death of a participant, by will or as required by law, no assignment or transfer 
of Awards, whether voluntary, involuntary, by operation of law or otherwise, vests any interest or right in 
such Awards whatsoever in any assignee or transferee and immediately upon any assignment or transfer, 
or any attempt to make the same, such Awards will terminate and be of no further force or effect. To the 
extent that certain rights to exercise any portion of an outstanding Award pass to a beneficiary or legal 
representative upon the death of a participant, the period in which such Award can be exercised by such 
beneficiary or legal representative shall not exceed one year from the participant’s death. 

Amendments to the Equity Incentive Plan 

The Plan Administrator may also from time to time, without notice and without approval of the holders of 
voting Common Shares, amend, modify, change, suspend or terminate the Equity Incentive Plan or any 
Awards granted pursuant thereto as it, in its discretion, determines appropriate, provided that (a) no such 
amendment, modification, change, suspension or termination of the Equity Incentive Plan or any Award 
granted pursuant thereto may materially impair any rights of a participant or materially increase any 
obligations of a participant under the Equity Incentive Plan without the consent of such participant, unless 
the Plan Administrator determines such adjustment is required or desirable in order to comply with any 
applicable securities laws or stock exchange requirements, and (b) any amendment that would cause an 
Award held by a U.S. Taxpayer to be subject to the income inclusion under Section 409A of the United 
States Internal Revenue Code of 1986, as amended, shall be null and void ab initio. 

Notwithstanding the above, and subject to the rules of the TSX, the approval of Shareholders is required to 
effect any of the following amendments to the Equity Incentive Plan: 

(a) increasing the number of Common Shares reserved for issuance under the Equity Incentive 
Plan, except pursuant to the provisions in the Equity Incentive Plan which permit the Plan 
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Administrator to make equitable adjustments in the event of transactions affecting the Company or 
its capital; 

(b) increasing or removing the 10% limits on Common Shares issuable or issued to insiders; 

(c) reducing the exercise price of an Option grant (for this purpose, a cancellation or 
termination of an Award of a participant prior to its expiry date for the purpose of reissuing an 
Award to the same participant with a lower exercise price shall be treated as an amendment to 
reduce the exercise price of an Award) except pursuant to the provisions in the Equity Incentive 
Plan which permit the Plan Administrator to make equitable adjustments in the event of transactions 
affecting the Company or its capital; 

(d) extending the term of an Option grant beyond the original expiry date (except where an 
expiry date would have fallen within a blackout period applicable to the participant or within 10 
business days following the expiry of such a blackout period); 

(e) permitting an Option grant to be exercisable beyond 10 years from its date of grant (except 
where an expiry date would have fallen within a blackout period); 

(f) increasing or removing the limits on the participation of non-employee directors; 

(g) permitting Awards to be transferred to a person; 

(h) changing the eligible participants; and 

(i) deleting or otherwise limiting the amendments which require approval of the Shareholders. 

Except for the items listed above, amendments to the Equity Incentive Plan will not require Shareholder 
approval. Such amendments include (but are not limited to): (a) amending the general vesting provisions 
of an Award, (b) amending the provisions for early termination of Awards in connection with a termination 
of employment or service, (c) adding covenants of the Company for the protection of the participants, (d) 
amendments that are desirable as a result of changes in law in any jurisdiction where a participant resides, 
and (e) curing or correcting any ambiguity or defect or inconsistent provision or clerical omission or mistake 
or manifest error. 

Anti-Hedging Policy 

Participants are restricted from purchasing financial instruments such as prepaid variable forward contracts, 
equity swaps, collars, or units of exchange funds that are designed to hedge or offset a decrease in market 
value of Awards granted to them. 

Shares Subject to the 2019 Stock Option Plan 

The 2019 Stock Option Plan was adopted by the Company in 2018 and amended on July 17, 2019. It 
provides that the Board may from time to time, in its discretion, and in accordance with TSX requirements, 
grant to directors, officers, employees and consultants of the Company and its affiliates, non-transferable 
options to purchase Common Shares for a period of up to ten years from the date of grant, provided that the 
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number of Common Shares reserved for issuance may not exceed 10% of the total issued and outstanding 
Common Shares at the date of the grant. 

The 2019 Stock Option Plan was established to promote the profitability and growth of the Company by 
facilitating the efforts of the Company to obtain and retain key individuals. The 2019 Stock Option Plan 
was designed to provide an incentive for and encourages ownership of the Common Shares by its key 
individuals so that they may increase their stake in the Company and benefit from increases in the value of 
the Common Shares. 

Pursuant to the 2019 Stock Option Plan, the maximum number of Common Shares reserved for issuance in 
any 12-month period to any one optionee other than a consultant may not exceed 5% of the issued and 
outstanding Common Shares at the date of the grant. The maximum number of Common Shares reserved 
for issuance in any 12-month period to any consultant may not exceed 2% of the issued and outstanding 
Common Shares at the date of the grant and the maximum number of Common Shares reserved for issuance 
in any 12-month period to all persons engaged in investor relations activities may not exceed 2% of the 
issued and outstanding number of Common Shares at the date of the grant. Incentive stock options may be 
exercised until the earlier of: (a) the expiry time of such option; and (b) 90 days (or such other period as 
may be determined by the Board, provided such period is not more than one year) following the date the 
optionee ceases to be a director, officer or employee of the Company or its affiliates or a consultant or a 
management company employee, provided that if the cessation of such position or arrangement was by 
reason of death, the option may be exercised within a maximum period of one year after such death, subject 
to the expiry date of such option. Notwithstanding the foregoing, in the event of termination for cause, all 
options held by such terminated optionee will be cancelled immediately. 

As of the date of this Circular, a total of 900,000 Common Shares were issuable pursuant to Options granted 
under the 2019 Stock Option Plan. No future grants of Options will be made under the 2019 Stock Option 
Plan as it was discontinued upon the adoption of the Equity Incentive Plan.  

Burn Rate  

The following table sets out the burn rate for Options to purchase Common Shares granted under the 2019 
Stock Option Plan and Awards granted under the Equity Incentive Plan for the years since they were 
adopted: 

Year Options/Awards 
Granted 

Weighted Average 
Common Shares 

Outstanding 
Burn Rate(1) 

2020 1,763,150 138,549,264 1.3% 

2021 9,002,647 249,906,804 3.6% 
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2022 50,306,695 276,861,109 18.2% 

2023 36,922,621 363,323,952 10.2% 

2024 19,370,091 407,993,353 4.7% 

Note: 
(1) The burn rate is calculated by dividing the number of Options and Awards granted during the applicable year, by the 

weighted average Common Shares outstanding for the applicable fiscal year. 

3. Short-Term Incentive and Long-Term Incentive Compensation Plans 

In addition to base salary and any Awards granted under the Equity Incentive Plan, each NEO and other 
executive officers are entitled to certain annual bonuses. In order to achieve an appropriate balance between 
short-term incentive compensation (“STIP”) and long-term incentive compensation (“LTIP”), cash and 
equity may be awarded. Specifically, the STIP compensation will generally be awarded in cash payments 
while the LTIP compensation will generally be awarded in RSUs and Options pursuant to the terms of the 
Equity Incentive Plan. Annual bonuses may be awarded by the Board based on qualitative and quantitative 
corporate and individual performance standards and are intended to reward performance of the Named 
Executive Officer’s individually as well as the attainment of the Company’s stated targets and objectives 
for the fiscal year. The determination of a Named Executive Officer’s performance may vary from year to 
year depending on economic conditions and may be based on measures such as stock price performance, 
the meeting of financial targets against budget (such as adjusted funds from operations), the meeting of 
acquisition objectives and balance sheet performance. Annual bonuses are benchmarked against 
MediPharm’s peers to ensure competitiveness. 

Termination and Change of Control Benefits 

Under executive employment contracts, MediPharm Labs Inc. (“MediPharm Labs”) is or was required to 
make the following payments to the Named Executive Officers upon certain triggering events.  

David Pidduck 

David Pidduck and MediPharm Labs are party to an employment agreement dated April 11, 2022, whereby 
MediPharm Labs has agreed to pay Mr. Pidduck 24 months’ base salary if MediPharm Labs terminates Mr. 
Pidduck’s employment without cause (in connection with a “change of control” (as such term is defined in 
the employment agreement) or otherwise). The payment will also include an amount equal to his accrued 
but unpaid pro rata bonus, if applicable, and an amount equal to the value of any share-based compensation 
that has been granted but not yet vested or accelerated prior to the date notice of termination. The following 
chart outlines the estimated incremental payments payable as if the applicable triggering event occurred on 
December 31, 2024:  

Triggering Event Incremental Termination Amount 

Termination without cause $1,277,780 

 



- 17 - 

 
PROTECT YOUR INVESTMENT IN MEDIPHARM - VOTE ONLY YOUR GREEN PROXY OR VIF TODAY. 

For questions or assistance, please call Sodali & Co at 1-888-777-2059 toll-free by email at 
assistance@investor.sodali.com 

 
For up-to-date information, please visit our website www.medipharmlabsagm.com 

 

Keith Strachan 

Keith Strachan and MediPharm Labs were party to an employment agreement dated January 2, 2018, as 
amended on December 7, 2021 and April 11, 2022. Mr. Strachan and MediPharm Labs subsequently 
entered into an agreement in connection with Mr. Strachan’s voluntary resignation as an officer of the 
Company, effective December 31, 2024 (the “Resignation Date”), pursuant to which MediPharm Labs has 
agreed to pay Mr. Strachan, after the Resignation Date, 12 months’ continuing salary, and a monthly car 
allowance, paid at regular intervals in accordance with the Company’s regular payroll procedures, less such 
deductions required by law, starting January 1, 2025 (the “Founder’s Retention Incentive”).  

The agreement provides for the treatment of share-based compensation, as follows: (i) all options held by 
Mr. Strachan continued to vest until the Resignation Date and, regardless of Mr. Strachan’s departure from 
full-time employment after the Resignation Date, or the terms of the Equity Incentive Plan, Mr. Strachan 
will continue to retain and be able to exercise any options vested up to the Resignation Date until their 
regular expiration date(s); and, (ii) all RSUs held by Mr. Strachan shall continue to vest in accordance with 
their terms as issued.  

The following chart outlines the estimated payment payable to Mr. Strachan pursuant to the Founder’s 
Retention Incentive (including amounts paid and payable since the Resignation Date), representing 12 
months of continuing salary paid monthly: 

Triggering Event Termination Amount 

Voluntary resignation $292,500 over a period of 12 months, with 
vehicle allowance of $1000 per month 

Greg Hunter 

Greg Hunter and MediPharm Labs are party to an employment agreement dated January 8, 2021, as 
amended on April 13, 2022, and further amended on November 25, 2024, whereby MediPharm Labs has 
agreed to pay Mr. Hunter (i) 12 months’ salary if MediPharm Labs terminates Mr. Hunter’s employment 
without cause; or (ii) if Mr. 18 months’ salary if MediPharm Labs terminates Mr. Hunter without cause 
within eight months of a “change of control” (as such term is defined in the employment agreement) (the 
“CoC Payment”). In the event Mr. Hunter resigns or is terminated without cause following a “change of 
control”, any vested stock options may be exercised, surrendered or settled, in accordance with their terms, 
at any time during the period that terminates on the earlier of (i) the expiry date of such award or (ii) the 
date that is 12 months after the date of the change of control. The CoC Payment will also include an amount 
equal to his accrued but unpaid pro rata bonus, if applicable. The following chart outlines the estimated 
incremental payments payable as if the applicable triggering event occurred on December 31, 2024:  

Triggering Event Incremental Termination Amount 

Termination following Change of Control $427,500 

Termination without cause $285,000 
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Compensation of Directors  

As of January 1, 2024, the compensation structure for non-executive directors was amended to reflect a 
fixed annual compensation, paid in a combination of cash and Awards, rather than a per meeting 
compensation structure. The non-executive directors will select a portion of their annual compensation to 
be paid in cash, with the remaining portion to be paid in Awards, subject to a minimum requirement to be 
paid 50% of their annual compensation in Awards.  

Position Annual Amount 

Non-executive director $45,000 

Committee chairs $50,000 

Chairman of the Board  $55,000 

Officers of the Company who also act as directors will not receive any additional compensation for services 
rendered in such capacity, other than as paid by the Company in their capacity as officers. 

Compensation Risk 

The Board and, as applicable, the Compensation Committee, considers and assesses the implications of 
risks associated with the Company’s compensation policies and practices and devotes such time and 
resources as is believed to be necessary in the circumstances. The Company’s practice of compensating its 
officers primarily through a mix of salary and stock options is designed to mitigate risk by: (i) ensuring that 
the Company retains such officers; and (ii) aligning the interests of its officers with the short-term and long-
term objectives of the Company and the Shareholders. As at the date of this Circular, the Board had not 
identified risks arising from the Company’s compensation policies and practices that are reasonably likely 
to have a material adverse effect on the Company. 

Financial Instruments 

Pursuant to the terms of the Company’s Insider Trading Policy, the Company’s officers and directors are 
prohibited from purchasing financial instruments, such as prepaid variable forward contracts, equity swaps, 
collars or units of exchange funds, that are designed to hedge or offset a decrease in market value of equity 
securities granted as compensation or held, directly or indirectly, by an officer or director. 

Compensation Governance 

In order to assist the Board in fulfilling its oversight responsibilities with respect to compensation matters, 
the Board has established the Compensation Committee and has reviewed and approved the Compensation 
Committee’s Charter. The Compensation Committee is composed of Shelley Potts, Chris Halyk and Chris 
Taves each of whom are independent as such term is defined in National Instrument 52-110 Audit 
Committees (“NI 52-110”). 

The Compensation Committee meets on compensation matters as and when required with respect to 
executive compensation. The primary goal of the Compensation Committee as it relates to compensation 
matters is to ensure that the compensation provided to the Named Executive Officers and the Company’s 
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other senior officers is determined with regard to the Company’s business strategies and objectives, such 
that the financial interest of the senior officers is aligned with the financial interest of shareholders, and to 
ensure that their compensation is fair and reasonable and sufficient to attract and retain qualified and 
experienced executives. The Compensation Committee is given the authority to engage and compensate 
any outside advisor that it determines to be necessary to carry out its duties. 

As a whole, the members of the Compensation Committee have direct experience and skills relevant to 
their responsibilities in executive compensation, including with respect to enabling the Compensation 
Committee in making informed decisions on the suitability of the Company’s compensation policies and 
practices. Each of the members of the Compensation Committee has experience on the board of directors 
and related committees of other public companies, or such other relevant experience, as described under 
“Particulars of Matters to be Acted Upon – Election of Directors” in this Circular. 

Executive Compensation-Related Fees 

No executive compensation-related fees were paid in 2023 or 2024. 

Summary Compensation Table – Named Executive Officers 

The following table sets forth the compensation paid or awarded to the Named Executive Officers for the 
financial years ended December 31, 2024, 2023 and 2022. 

Name and 
principal 
position 

Year 
Salary/

Fee 

($) 

Share-
based 

awards  

($) 

Option- 
based 

awards(1) 

($) 

Non-equity 
incentive plan 
compensation 

($) 

Pension 
value  

($) 

All other 
compensation  

($) 

Total 
compensation 

($) 

Keith Strachan 
 
Former 
President and 
Director(2) 

2024 

2023 

2022 

292,500 

292,500 

292,500 

87,600 

116,418 

168,633 

0 

60,560 

257,997 

87,750 

350,000(5) 

124,313 

- 

- 

- 

13,000 

14,000 

12,000 

480,850 

833,478 

855,443 

David Pidduck 

Chief 
Executive 
Officer and 
Director(3) 

2024 

2023 

2022 

470,000 

470,000 

314,538 

365,929 

412,154 

2,382,197 

0 

187,897 

573,344 

141,000(8) 

235,000(6) 

- 

- 

- 

- 

13,000 

14,000 

8,000 

989,929 

1,319,051 

3,278,079 

Greg Hunter 

Chief 
Financial 
Officer(4) 

2024 

2023 

2022 

285,000 

285,000 

285,000 

164,893 

113,640 

128,037 

0 

59,111 

285,426 

85,500 

500,000(7) 

121,125 

- 

- 

- 

13,000 

14,000 

12,000 

548,393 

971,751 

831,588 

Notes: 
(1) Calculated based on the Black-Scholes model for option valuation. The fair value of the stock options has been calculated 

based on the following assumptions: 
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Year Risk-
free 

Interest 
Rate 

Expected 
Life 

Expected 
Stock 
Price 

Volatility 

Expected 
Dividend 

Yield 

2024 

2023 

NA 

3.61% 

NA Years 

5 Years 

NA% 

86.41-91.55% 

NA% 

0% 

2022 1.57-
3.60% 

5 Years 87.55-91.40% 0% 

(2) Keith Strachan resigned as the President of the Company effective December 31, 2024. On January 1, 2025, Keith 
Strachan was appointed as a Director of the Company.  

(3) In April 2022, David Pidduck was appointed as Chief Executive Officer and a Director of the Company.   
(4) In February 2021, Greg Hunter was appointed as Chief Financial Officer of the Company. 
(5) Mr. Strachan was awarded a payment of $100,000 upon the completion of an M&A transaction, which was paid on April 

28, 2023. Mr. Strachan was also awarded a discretionary retention bonus of $250,000 for retention purposes, payable in 
cash less applicable statutory withholdings following July 14, 2023.  

(6) Mr. Pidduck was awarded a discretionary STIP bonus of $235,000, payable in cash less applicable statutory withholdings, 
on April 28, 2023. 

(7) Mr. Hunter was awarded a discretionary STIP bonus of $500,000, payable in cash less applicable statutory withholdings, 
on April 28, 2023.  

 

Incentive Plan Awards – Named Executive Officers 

Outstanding Share-Based Awards and Option-Based Awards 

The following table sets forth all share-based and option-based awards outstanding for the Named 
Executive Officers as of December 31, 2024:  

Name 

Option-Based Awards Share-Based Awards 

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(2) 

($) 

Market or 
payout 
value of 
vested 
share-
based 

awards not 
paid out or 
distributed 

($) 

Keith Strachan 

1,414,945 

204,610 

650,000 

1,500,000 

50,000 

0.0615 

0.075 

0.09 

0.195 

0.485 

Dec-22-2028 

Dec-22-2027 

Oct-06-2027 

Jan-27-2027 

Mar-15-2026 

Nil 1,347,692 80,862 - 

David Pidduck 
4,390,110 

824,823 

0.0615 

0.075 

Dec-22-2028 

Dec-22-2027 
Nil 5,629,671 337,780 - 
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Name 

Option-Based Awards Share-Based Awards 

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(2) 

($) 

Market or 
payout 
value of 
vested 
share-
based 

awards not 
paid out or 
distributed 

($) 

2,276,577 

2,907,073 

0.145 

0.145 

Jul-27-2027  

Apr-19-2027 

Greg Hunter 

1,381,098 

199,291 

2,000,000 

1,000,000 

50,000 

600,000 

0.0615 

0.075 

0.195 

0.175 

0.485 

0.63 

Dec-22-2028 

Dec-22-2027 

Jan-27-2027 

Dec-17-2026 

Mar-15-2026 

Jan-28-2026 

Nil 2,536,814 152,209 - 

Notes: 
(1) The “Value of unexercised in-the-money options” is calculated based on the difference between the closing price of $0.06 

for the Common Shares on the Toronto Stock Exchange (the “TSX”) on the last trading day of the year ended December 
31, 2024, and the exercise price of the options, multiplied by the number of unexercised Options. 

(2) The “Market or payout value of share-based awards that have not vested” is calculated based on the closing price of $0.06 
for the Common Shares on the TSX on the last trading day of the year ended December 31, 2024, multiplied by the 
number of unvested RSUs. 

Incentive Plan Awards – Value Vested or Earned During the Year 

The following table sets forth the value of all incentive plan awards vested or earned for each Named 
Executive Officer during the year ended December 31, 2024. 

Name 

Option-based awards – 
Value vested during the 

year(1) 

($) 

Share-based awards – Value 
vested during the year 

($) 

Non-equity incentive plan 
compensation – Value 
earned during the year 

($) 

Keith Strachan 9,550 162, 634 - 

David Pidduck 29,663 718,605 - 

Greg Hunter  9,322 138,268 - 
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Note: 
(1) The “value vested during the year” is calculated as the aggregate dollar value that would have been realized if the options 

under the option-based award had been exercised on the vesting date based on the difference between the closing price 
for the Common Shares on the TSX, as of the date of vesting (or the most recent closing price on the exchange, if 
applicable) and the exercise price of the options, multiplied by the number of vested options. 

Director Compensation 

The following table sets forth all amounts of compensation provided to the directors of the Company (other 
than directors who are also Named Executive Officers) during the year ended December 31, 2024: 

Name 
Fees 

Earned 

($) 

Share-based 
awards 

($) 

Option-based 
awards 

($) 

Pension value 

($) 

All other 
compensation 

($) 

Total 

($) 

Chris Halyk 28,000 11,607 Nil Nil Nil 39,607 

Shelley Potts 25,500 5,223 Nil Nil Nil 30,723 

Chris Taves 3,000 25,536 Nil Nil Nil 28,536 

Michael Bumby 28,750 11,607 Nil Nil Nil 40,357 

Incentive Plan Awards - Outstanding Share-Based Awards and Option-Based Awards 

The following table sets forth all awards outstanding for each of the directors of the Company (other than 
directors who are also Named Executive Officers) as of December 31, 2024: 

Name 

Option-Based Awards Share-Based Awards 

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(2) 

($) 

Market or 
payout value 

of vested 
share-based 
awards not 
paid out or 
distributed 

($) 

Chris Halyk 300,000 1.04 Jul-31-2025 Nil 178,571 10,714 Nil 

Shelley Potts 300,000 1.35 Jun-22-2025 Nil 80,357 4,821 Nil 

Chris Taves 300,000 1.22 Jul-13-2025 Nil 392,857 23,571 Nil 

Michael Bumby Nil Nil Nil Nil 178,571 10,714 Nil 

Notes: 
(1) The “value of unexercised in-the-money options” is calculated based on the difference between the closing price of 

$0.06 for the Common Shares on the TSX on the last trading day of the year ended December 31, 2024, and the 
exercise price of the options, multiplied by the number of unexercised options. 
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(2) The “Market or payout value of share-based awards that have not vested” is calculated based on the closing price of 
$0.06 for the Common Shares on the TSX on the last trading day of the year ended December 31, 2024, multiplied 
by the number of unvested RSUs. 

Incentive Plan Awards – Value Vested or Earned During the Year 

The following table sets forth the value of all incentive plan awards vested or earned by each director of 
the Company (other than directors who are also Named Executive Officers) during the year ended 
December 31, 2024: 

Name 
Option-based awards – Value 

vested during the year(1) 

($) 

Share-based awards – Value 
vested during the year 

($) 

Non-equity incentive plan 
compensation – Value 
earned during the year 

($) 

Chris Halyk - 26,923 - 

Shelley Potts - 24,231 - 

Chris Taves  - 59,231 - 

Michael Bumby - 26,923 - 

Note: 
(1) The “value vested during the year” is calculated as the aggregate dollar value that would have been realized if the 

options under the option-based award had been exercised on the vesting date based on the difference between the 
closing price for the Common Shares on the TSX, as applicable, as of the date of vesting (or the most recent closing 
price on the TSX, if applicable) and the exercise price of the options, multiplied by the number of vested options. 
 

PERFORMANCE GRAPH 

The following performance graph shows the cumulative return for Common Shares compared to the 
S&P/TSX Composite Index, the Global X Marijuana Life Sciences Index and leading Canadian cannabis 
companies (the “Comparators”) over the five-year period ended December 31, 2024. The table shows 
what $100 investments in Common Shares and the Comparators, made on December 31, 2019 would have 
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been worth at the end of each financial year. The stock price performance on the graph below is not 
necessarily indicative of future price performance. 

 
 
As at December 31, 2024, the value of $100 invested in Common Shares on December 31, 2019 had 
decreased by approximately 98% compared to an increase of approximately 75% for a similar investment 
in the S&P/TSX Composite Index over the same period and a decrease of approximately 74% for a similar 
investment in the Global X Marijuana Life Sciences Index over the same period. There is direct correlation 
between the performance of the Common Shares and executive compensation. The Common Share price 
may be affected by a number of factors beyond the control of the Company, including general and industry-
specific economic and market conditions. The Compensation Committee evaluates performance by 
reference to the overall direction and success of the Company rather than by any short-term fluctuations in 
the trading price of the Common Shares. 

As described in the “Compensation Discussion and Analysis” section above, a significant portion of the 
total direct compensation that Named Executive Officers receive in any year is comprised of variable 
compensation provided under the Equity Incentive Plan and the Company’s STIP and LTIP bonus program. 
These are intended to drive and reward superior performance during the current year as well as over the 
long term. 

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS 

The following table provides information regarding the number of Common Shares to be issued upon 
exercise of outstanding Options pursuant to the 2019 Stock Option Plan and outstanding Awards pursuant 
to the Equity Incentive Plan, as at December 31, 2024: 

Plan Category 
Number of Common 

Shares to be issued upon 
exercise of Awards 

Weighted-average 
exercise price of 

outstanding Awards ($)(1) 

Number of Common Shares 
remaining available for future 

issuance under the Equity 
Incentive Plan(2) 
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Equity compensation plans 
approved by security 
holders 

52,671,620 0.148 9,585,676 

Equity compensation plans 
not approved by security 
holders 

- - - 

Total 52,671,620 0.148 9,585,676 

Note: 
(1) As at December 31, 2024, there were 15,671,086 RSUs to be issued upon exercise of Awards. As the RSUs do not have 

an exercise price, the weighted-average exercise price of outstanding Awards only reflects the weighted-average exercise 
price of the 37,000,534 Options outstanding as at December 31, 2024.  

(2) As of the date of this Circular, a total of 51,371,453 Common Shares were issuable pursuant to Awards granted under 
the Equity Incentive Plan, representing approximately 12.37% of the Company’s issued and outstanding Common Shares. 
An aggregate of 10,899,392 Common Shares (plus any Awards forfeited or cancelled) are available for issuance pursuant 
to Awards that may be granted under the Equity Incentive Plan in the future, representing approximately 2.63% of the 
Company’s issued and outstanding Common Shares as at the date of this Circular.   

 

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 

As at the date of this Circular, no individual who is an executive officer, director, employee or former 
executive officer, director or employee of the Company or any of its subsidiaries is indebted to the Company 
or any of its subsidiaries pursuant to the purchase of securities or otherwise. 

No individual who is, or at any time during the financial year ended December 31, 2024 was, a director or 
executive officer of the Company, a proposed management nominee for election as a director of the 
Company, or an associate of any such director, executive officer or proposed nominee, was indebted to the 
Company or any of its subsidiaries during the financial year ended December 31, 2024 or as at the date of 
this Circular in connection with security purchase programs or other programs. 

REPORT ON CORPORATE GOVERNANCE 

Maintaining a high standard of corporate governance is a priority for the Board and the Company’s 
management as both believe that effective corporate governance will help create and maintain shareholder 
value in the long term. A description of the Company’s corporate governance practices, which addresses 
the matters set out in National Instrument 58-101 Disclosure of Corporate Governance Practices, is set out 
at Schedule “A” to this Circular. 

AUDIT COMMITTEE DISCLOSURE 

Disclosure relating to the Audit Committee is contained under the heading “Audit Committee” in the 
Company’s Annual Information Form dated March 30, 2025 which is available under the Company’s 
profile on SEDAR+ at www.sedarplus.ca.  
 
Effective April 21, 2025, the Board of Directors approved the reconstitution of the Audit Committee such 
that the members of the Audit Committee are Chris Taves (Chair), Chris Halyk and Shelley Potts, all of 
whom are independent and financially literate as such terms are defined in NI 52-110. 
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INTERESTS OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

Other than as disclosed herein, no “informed person” (as such term is defined in NI 51-102) or proposed 
nominee for election as a director of the Company or any associate or affiliate of the foregoing has any 
material interest, direct or indirect, in any transaction in which the Company has participated since the 
commencement of the Company’s most recently completed financial year or in any proposed transaction 
which has materially affected or will materially affect the Company. 

PARTICULARS OF MATTERS TO BE ACTED UPON 

1. Setting the Number of Directors 

The articles (“Articles”) and by-laws of the Company provide that the number of directors of the Company 
shall be set between a minimum of three (3) and a maximum of ten (10) directors. The Company currently 
has six (6) directors.  At the Meeting, Shareholders will be asked to consider, and if deemed appropriate, to 
pass a special resolution to fix the number of directors of the Company at seven (7) (the “Fixing 
Resolution”). To be effective, the Fixing Resolution must be approved by not less than 66⅔% of the votes 
cast by Shareholders present in person, or represented by proxy that are entitled to vote at the Meeting. 

COMMON SHARES REPRESENTED BY PROXIES IN FAVOUR OF MANAGEMENT 
NOMINEES WILL BE VOTED IN FAVOUR OF THE SPECIAL RESOLUTION FIXING THE 
NUMBER OF DIRECTORS AT SEVEN (7) UNLESS THE SHAREHOLDER HAS SPECIFIED IN 
HIS, HER OR ITS PROXY THAT HIS, HER OR ITS COMMON SHARES ARE TO BE 
WITHHELD FROM VOTING IN RESPECT THEREOF. 

2. Election of Directors  

The Board presently consists of six (6) directors, namely, David Pidduck, Chris Halyk, Shelley Potts, Chris 
Taves, Michael Bumby and Keith Strachan, of which Mr. Bumby will not be standing for re-election at the 
Meeting. The proposed nominees for election as directors of the Company at the Meeting are David 
Pidduck, Chris Halyk, Chris Taves, Shelley Potts, Emily Jameson, John Medland and Keith Strachan, 
however, should the Fixing Resolution not be passed at the Meeting, the number of directors to be elected 
at the Meeting will remain at six (6) and the six (6) nominees with the highest percentage of votes FOR will 
be elected as directors at the Meeting. Each director elected will hold office until the next annual meeting 
of Shareholders or until his or her successor is duly elected or appointed pursuant to the Articles. The 
enclosed form of proxy permits Shareholders to vote for all nominees on an individual basis. 

COMMON SHARES REPRESENTED BY PROXIES IN FAVOUR OF MANAGEMENT 
NOMINEES WILL BE VOTED IN FAVOUR OF EACH OF THE PROPOSED NOMINEES 
UNLESS A SHAREHOLDER HAS SPECIFIED IN HIS, HER OR ITS PROXY THAT HIS, HER 
OR ITS COMMON SHARES ARE TO BE WITHHELD FROM VOTING IN RESPECT OF ANY 
PARTICULAR NOMINEE OR NOMINEES. MANAGEMENT DOES NOT CONTEMPLATE 
THAT ANY OF SUCH NOMINEES WILL BE UNABLE TO SERVE AS DIRECTORS. 
HOWEVER, IF FOR ANY REASON, ANY OF THE PROPOSED NOMINEES DO NOT STAND 
FOR ELECTION OR ARE UNABLE TO SERVE AS SUCH, PROXIES IN FAVOUR OF 
MANAGEMENT NOMINEES WILL BE VOTED FOR ANOTHER NOMINEE IN THEIR 
DISCRETION UNLESS THE SHAREHOLDER HAS SPECIFIED IN HIS, HER OR ITS PROXY 
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THAT HIS, HER OR ITS COMMON SHARES ARE TO BE WITHHELD FROM VOTING IN 
RESPECT OF ANY PARTICULAR NOMINEE OR NOMINEES. 

Advance Notice Requirement 

The Company’s by-laws contain a provision requiring advance notice of nominations of directors (the 
“Advance Notice Provision”) in certain circumstances where nominations for election to the Board are 
made by Shareholders. 

The following is a brief summary of certain provisions of the Advance Notice Provision, and is qualified 
in its entirety by the full text of the Company’s by-laws which are available under the Company’s profile 
on SEDAR+ at www.sedarplus.ca:  

(i) Other than pursuant to: 

(a) a proposal made in accordance with the OBCA; or  

(b) a requisition of a meeting of Shareholders made in accordance with the OBCA,  

Shareholders must give advance written notice to the Company of any nominees for election to the 
Board. 

(ii) The Advance Notice Provision fixes a deadline by which registered Shareholders must submit, in 
writing, nominations for directors to the corporate secretary of the Company prior to any annual or 
special meeting of Shareholders and sets forth the specific information that such holders must 
include with their nominations in order to be effective. 

(iii) For an annual meeting of Shareholders, notice to the Company must be not less than 30 and not 
more than 65 days prior to the date of the annual meeting; save and except where the annual meeting 
is to be held on a date less than 50 days after the date on which the first public announcement of 
the date of such annual meeting was made, in which event notice may be given not later than the 
close of business on the 10th day following such public announcement. 

(iv) For a special meeting of Shareholders (that is not also an annual meeting), notice to the Company 
must be given not later than the close of business on the 15th day following the day on which the 
first public announcement of the date of such special meeting was made. 

For the purposes of the Advance Notice Provision, “public announcement” means disclosure in a press 
release disseminated by the Company through a national news service in Canada, or in a document filed by 
the Company for public access under its profile on SEDAR+ at www.sedarplus.ca. The Board may, in its 
sole discretion, waive any requirement of the Advance Notice Provision. 

Majority Voting Policy  

The Company has adopted a majority voting policy for the election of directors whereby, in an uncontested 
election, any nominee director must immediately tender his or her resignation to the Board if he or she is 
not elected by at least a majority (50% +1) of the votes cast with respect to his or her election. The Board 
will determine whether or not to accept the resignation within 90 days. Absent exceptional circumstances, 
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the Board will be required to accept the resignation effective immediately. The director who tendered his 
or her resignation will not be permitted to attend or participate in any Board or committee meeting at which 
the resignation is considered. 

The Company will promptly issue a news release disclosing the Board’s decision. If the Board determines 
not to accept a resignation, the news release shall fully state the reasons for that decision. Subject to any 
corporate law restrictions, the Board may (i) leave a resultant vacancy unfilled until the next annual meeting 
of Shareholders; (ii) fill the vacancy through the appointment of a new director whom the Board considers 
to merit the confidence of Shareholders; or (iii) call a special meeting of Shareholders at which there will 
be presented individuals to fill the vacant position or positions. 

Director Nominee Profiles  

The following tables set out certain information as of the date of this Circular (unless otherwise indicated) 
with respect to the persons being nominated at the Meeting for election as directors. Information regarding 
Common Shares owned by each director of the Company is presented to the best knowledge of management 
of the Company and has been furnished to management of the Company by such directors. Information 
regarding Board and committee meeting attendance is presented for meetings held in 2024, if applicable. 

CHRIS HALYK Principal Occupation and Biographical Information 

 

Ontario, Canada 

Director Since: August 4, 2020 

Mr. Halyk has 35 years of pharmaceutical industry experience including 33 years with 
Johnson & Johnson. Among his many career highlights, he served as: Vice-President, 
Sales and Marketing and a member of the Janssen Management Board with responsibility 
for innovations in direct-to-consumer advertising, patient education and sales force 
automation; Managing Director of Ortho Biotech, the biopharmaceutical division of 
Janssen Inc.; and from 2006 until his retirement in 2019 as the President of Janssen Inc. 
(Canada) where under his leadership, the company became the largest pharmaceutical 
company in Canada. During his tenure, his accomplishments included, bringing 
innovative products, services and solutions to market along with new technologies and 
treatments in oncology, immunology, neuroscience, infectious diseases and vaccines, 
cardiovascular and metabolism and pulmonary hypertension. Mr. Halyk holds an 
Honours Business Administration degree from Ivey Business School at Western 
University. He served as the Chair of the Board of Directors for Rx&D, the industry 
association for Canada’s Research-Based Pharmaceutical Companies (now named 
Innovative Medicines Canada) from 2012 until 2013. Before joining Johnson & Johnson, 
Mr. Halyk worked for pharmaceutical company Warner-Lambert in Toronto. Mr. Halyk 
has been a director since August 4, 2020. 

Current Board/Committee 
Membership Attendance Attendance (Total) Other Public Board 

Memberships 

Member of the Board 5 of 6 

9 of 10 90% None Member of the Compensation 
Committee 

4 of 4 

Member of the Audit Committee(3) N/A 
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Member of the Corporate 
Governance and Nominating 
Committee(4) 

N/A 

Number of Securities Beneficially Owned, Controlled or Directed(1) 743,301(2) 

Notes: 
(1) Represents Common Shares, Options, RSUs and any other convertible securities, on a fully diluted basis. 
(2) As at the date of this Circular, Mr. Halyk holds 264,730 Common Shares directly. He also holds Options exercisable into an aggregate 

of 300,000 Common Shares, and RSUs entitling him to receive 178,571 Common Shares.  
(3)             Mr. Halyk joined the Audit Committee on April 21, 2025 and therefore did not attend any meetings during 2024. 
(4)             The Corporate Governance and Nominating Committee was constituted by the Board on April 21, 2025 and therefore did not hold any 

meetings during 2024. 
 
 
 

CHRIS TAVES Principal Occupation and Biographical Info40rmation 

 

Hong Kong  

Director Since: July 13, 2020 

Chris Taves is a Managing Director and Head of Asia for BMO Capital Markets.  In 
this role which commenced January 2024, he is responsible for the strategic oversight, 
leadership, and governance of the capital markets business for Bank of Montreal in 
Asia.   

Mr. Taves brings nearly 30 years of customer facing experience covering corporate and 
institutional clients across a wide range of products, including derivatives, investments, 
and corporate finance, working closely with Investment and Corporate Banking and 
Global Markets.  Since joining BMO in 2009, Mr. Taves led various groups in Global 
Markets and ultimately became Head of Global Markets from 2016-2018, managing 
the sales and trading teams globally, was Chief Operating Officer of Capital Markets 
from 2018-2020, overseeing balance sheet and risk management and front office 
operations, and was Special Advisor from 2020-2023, helping the BMO Capital 
Markets Executive Committee drive several strategic initiatives forward and to 
completion. 

Mr. Taves holds an MBA from the Ivey Business School at Western University, a 
Mathematics degree from the University of Waterloo, and is a Chartered Professional 
Accountant.  He is a member of the Advisory Board of First Mortgage LP, a Canadian 
asset management fund. 

Mr. Taves has been a director since July 13, 2020. 

Current Board/Committee 
Membership Attendance Attendance (Total) Other Public Board 

Memberships 

Member of the Board 6 of 6 

13 of 14 93% None 

Member of the Audit Committee 4 of 4 

Member of the Compensation 
Committee 

3 of 4 

Member of the Corporate Governance 
and Nominating Committee(3) N/A 

Number of Securities Beneficially Owned, Controlled or Directed(1) 2,539,011(2) 
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Notes: 
(1) Represents Common Shares, Options, RSUs and any other convertible securities, on a fully diluted basis.  
(2)  As at the date of this Circular, Mr. Taves holds 1,846,154 Common Shares directly. He also holds Options exercisable into an 

aggregate of 300,000 Common Shares, and RSUs entitling him to receive 392,857 Common Shares.  
(3) The Corporate Governance and Nominating Committee was constituted by the Board on April 21, 2025 and therefore did not hold 

any meetings during 2024. 
 
 

SHELLEY POTTS Principal Occupation and Biographical Information 

 

Ontario, Canada 

Director Since: June 22, 2020 

Shelley Potts served in a variety of senior executive roles at Nestlé Canada Inc. from 
1990 until she retired after five years as President and Chief Executive Officer in 
2018. During her time leading Nestlé Canada, she drove a substantial increase in 
revenue, market share and profitability and transformed core business units and 
brands by introducing new formulas, packaging, pricing, global sources of supply 
and Lean (Six Sigma) tools. She was named one of Canada’s Most Powerful 
Women by the Women’s Executive Network (WXN) in 2015, 2016 and 2018. 

Ms. Potts is a member of the Advisory Boards of Moosehead Brewery and Crosby 
Molasses. She is also a board director for Rogers Sugar Inc. (TSX:RSI) and Royal 
Victoria Hospital. Previous board experiences include Chair of Food & Consumer 
Products of Canada (FCPC), Kids Help Phone and Grocery Foundation (Toonies 
for Tummies). Ms. Potts is a graduate of Wilfrid Laurier University (Bachelor of 
Business Administration) and earned the Institute of Corporate Directors ICD.D 
designation in 2016. Ms. Potts has been a director since June 22, 2020.  

Current Board/Committee 
Membership Attendance Attendance (Total) Other Public Board 

Memberships 

Member of the Board 5 of 6 

12 of 14 85.7% Rogers Sugar Inc. (TSX:RSI)  

Member of the Audit Committee 3 of 4 

Member of the Compensation Committee 4 of 4  

Member of the Corporate Governance and 
Nominating Committee(3) 

N/A 

Number of Securities Beneficially Owned, Controlled or Directed(1) 541,213(2) 

 

Notes: 
(1)             Represents Common Shares, Options, RSUs and any other convertible securities, on a fully diluted basis. 
(2)             As at the date of this Circular, Ms. Potts holds 160,856 Common Shares directly.  She also holds Options exercisable into an aggregate 

of 300,000 Common Shares and RSUs entitling   her to receive 80,357 Common Shares. 
(3)             The Corporate Governance and Nominating Committee was constituted by the Board on April 21, 2025 and therefore did not hold any 

meetings during 2024. 
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DAVID PIDDUCK Principal Occupation and Biographical Information 

 

Ontario, Canada 

Director Since: April 20, 2022 

David Pidduck has over 25 years of experience in the Canadian and international 
pharmaceutical industries. Mr. Pidduck has a wealth of experience in driving 
strategic change in complex and ambiguous environments. He was the President 
and CEO of Purdue Pharma (Canada) from 2017 to 2021. His previous roles within 
the pharmaceutical industry have centered around transformation, portfolio and 
channel diversification, and he has been recognized for driving significant revenue 
and profit growth during his tenures. Mr. Pidduck prides himself in being a people-
centric leader who has been able to increase employee engagement while 
transforming large and complex organizations. 

Mr. Pidduck holds an EMBA from the Kellogg School of Business at Northwestern 
University, and an Honours BBA from Wilfred Laurier University. 

Mr. Pidduck serves as the CEO of the Company. 

 

Current Board/Committee Membership Attendance Attendance (Total) Other Public Board Memberships 

Member of the Board 6 of 6 6 of 6 100% None 

Number of Securities Beneficially Owned, Controlled or Directed(1) 34,397,793(2) 

Notes: 
(1) Represents Common Shares, Options, RSUs and any other convertible securities, on a fully diluted basis. 
(2) As at the date of this Circular, Mr. Pidduck holds 18,369,539 Common Shares directly. He also holds Options exercisable into an 

aggregate of 10,398,583 Common Shares and RSUs entitling him to receive 5,629,671 Common Shares. 
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KEITH STRACHAN Principal Occupation and Biographical Information 

  

Ontario, Canada 

Director Since: January 1, 2025 

Keith Strachan is the CEO of BioFlight Fuels, a renewable energy company 
creating sustainable aviation fuel from waste, since January 2025. 

Keith is a co-founder of MediPharm Labs and served as President from January 
2018 to December 2024.  A seasoned entrepreneur, Keith applied his leadership to 
building out MediPharm Labs’ leading-edge facilities, while also strategically 
driving business development with the company’s customers in Canada, Australia, 
South America, and the European Union.  Prior to entrepreneurism, Keith held 
various public service roles with the Ontario Government and Royal Victoria 
Regional Health Centre, focused primarily on supply chain management.   

Appointed by the Ontario Attorney General, Keith currently sits as a member of 
the Ontario Judicial Appointments Advisory Committee. As a resident of Barrie, 
he is an active community contributor, including a member of the Kempenfelt 
Rotary Club. 

 

Current Board/Committee Membership Attendance Attendance (Total) Other Public Board Memberships 

Member of the Board(2)   N/A N/A N/A None 

Number of Securities Beneficially Owned, Controlled or Directed(1) 10,360,109(3) 

Notes: 
(1) Represents Common Shares, Options, RSUs and any other convertible securities, on a fully diluted basis. 
(2) Keith Strachan was appointed to the Board on January 1, 2025.  
(3) As at the date of this Circular, Mr. Strachan holds 5,192,862 Common Shares directly. He also holds Options exercisable into an 

aggregate of 3,819,555 Common Shares and RSUs entitling him to receive 1,347,692 Common Shares. 
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EMILY JAMESON Principal Occupation and Biographical Information 

  

Ontario, Canada 

Director Since: N/A  

Emily Jameson is a finance executive with over a decade of experience in 
investment banking, private equity, and corporate development. She currently 
serves as Director, Corporate Development, Banking and Strategy at Independent 
Trading Group, where she is responsible for capital raising, mergers and 
acquisitions, and long-term strategic planning for small and mid-capitalization 
companies.  

Previously, Ms. Jameson worked in private equity at Novacap in the Technology, 
Media and Telecommunications group, where she focused on transaction sourcing, 
due diligence, and execution, and served as a board observer for an industrial 
technology portfolio company.  

Prior to that, she was Vice President, Investment Banking at Canaccord Genuity, 
where she sourced and executed investments for the firm’s Fintech Fund and led a 
range of public and private financings, including several notable transactions in the 
cannabis sector. Ms. Jameson holds a Bachelor of Business Administration from 
Memorial University and a Master of Business Administration from Saint Mary’s 
University. Ms. Jameson is passionate about fostering innovation and driving 
sustainable growth. 

 

Current Board/Committee Membership Attendance Attendance (Total) Other Public Board Memberships 

N/A N/A N/A N/A None 

Number of Securities Beneficially Owned, Controlled or Directed(1) Nil 
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JOHN MEDLAND Principal Occupation and Biographical Information 

  

Ontario, Canada 

Director Since: N/A  

John Medland is the Head of Advisory at Paradigm Capital Inc. advising public 
and private clients on M&A, restructuring and governance matters.  John has over 
20 years of experience advising on capital markets strategy. Throughout his career, 
he has led a broad range of corporate advisory engagements, including divestitures, 
acquisitions, valuations, restructurings, and unsolicited bid mandates. His expertise 
also extends to public and private capital raising transactions, including initial 
public offerings, bought deals, convertible securities, and debt financings. 

John’s client base spans a diverse range of industry sectors including mining, 
Technology, Media and Telecommunications (TMT), financial services and 
healthcare. Before joining Paradigm, John led Scotiabank’s Canadian Technology 
business, providing strategic financial guidance to clients across the sector.  John 
started his career in the Mergers and Acquisitions group at RBC Capital Markets 
and was a partner at Blair Franklin Capital Partners.   

John holds a Bachelor of Commerce degree from Queen's University (First Class 
Honours) and is a Chartered Financial Analyst (CFA). He serves as a Board 
Member and Chair of the Finance Committee for Amici Children's Camp Charity. 
He is also a past Board Member of Canadian Club Toronto and the Upper Canada 
College Association Council. 

Current Board/Committee Membership Attendance Attendance (Total) Other Public Board Memberships 

N/A N/A N/A N/A None 

Number of Securities Beneficially Owned, Controlled or Directed(1) Nil 

 

Corporate Cease Trade Orders 

To the knowledge of the Company, no proposed director is, as at the date of this Circular, or has been, 
within 10 years before the date of this Circular, a director, chief executive officer or chief financial officer 
of any company (including the Company) that: 

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

(b) 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 of such company. 

The foregoing information, not being within the knowledge of the Company, has been furnished by the 
proposed directors. 
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Bankruptcies, or Penalties or Sanctions 

To the knowledge of the Company, no proposed director: 

(a) is, as at the date of this Circular, or has been within 10 years before the date of this Circular, 
a director or executive officer of any company (including the Company) that, while that 
person was acting in that capacity, or within a year of that person ceasing to act in that 
capacity, became bankrupt, made a proposal under any legislation relating to bankruptcy 
or insolvency or was subject to or instituted any proceedings, arrangement or compromise 
with creditors or had a receiver, receiver manager or trustee appointed to hold its assets; 

(b) has, within 10 years before the date of this Circular, become bankrupt, made a proposal 
under any legislation relating to bankruptcy or insolvency or become subject to or instituted 
any proceedings, arrangement or compromise with creditors or had a receiver, receiver 
manager or trustee appointed to hold his assets; 

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

(d) has been subject to any 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. 

The foregoing information, not being within the knowledge of the Company, has been furnished by the 
proposed directors. 

3. Appointment of Auditor 

MNP LLP, Chartered Professional Accountants, is the current auditor of the Company. At the Meeting, 
Shareholders will be requested to re-appoint MNP LLP, Chartered Professional Accountants, as the 
independent auditor of the Company to hold office until the next annual meeting of the Shareholders or 
until a successor is appointed and to authorize the Board to fix the auditor’s remuneration. 

COMMON SHARES REPRESENTED BY PROXIES IN FAVOUR OF MANAGEMENT 
NOMINEES WILL BE VOTED IN FAVOUR OF THE APPOINTMENT OF MNP LLP, 
CHARTERED PROFESSIONAL ACCOUNTANTS, AS AUDITOR OF THE COMPANY AND 
THE AUTHORIZING OF THE DIRECTORS TO FIX ITS REMUNERATION, UNLESS THE 
SHAREHOLDER HAS SPECIFIED IN THE PROXY THAT HIS, HER OR ITS COMMON 
SHARES ARE TO BE WITHHELD FROM VOTING IN RESPECT THEREOF. 
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4. Approval of Unallocated Awards Under Equity Incentive Plan 

At the Meeting, Shareholders will be asked to consider and, if thought appropriate, pass an ordinary 
resolution the full text of which is set out below (the “Plan Resolution”) approving, among other things, 
the unallocated Awards available under the Equity Incentive Plan. 

Pursuant to Section 613 of the TSX Company Manual, all unallocated options, rights or other entitlements 
under a security based compensation arrangement, which does not have a fixed maximum aggregate of 
securities issuable, must be approved and ratified by a majority of the Company’s Shareholders at least 
every three (3) years. The Shareholders last approved the unallocated options, rights and other entitlements 
available under the Equity Incentive Plan on June 30, 2022. The aggregate number of Common Shares that 
may be issued from treasury pursuant to the Equity Incentive Plan is limited to 15% of the issued and 
outstanding Common Shares of the Corporation, rather than a fixed number. As the three-year term 
prescribed by the TSX expires on June 30, 2025, at the Meeting, Shareholders will be asked to consider 
and, if thought appropriate, pass the Plan Resolution approving, among other things, the unallocated 
Awards available under the Equity Incentive Plan which approval, if obtained, will be effective for three 
(3) years from the date of the Meeting. Previously allocated Awards will be unaffected by the approval or 
disapproval of the Plan Resolution. 

There have not been any material amendments to the Equity Incentive Plan since they were last approved 
by Shareholders in 2022. Certain minor amendments to the Equity Incentive Plan were approved by the 
Board on May 8, 2025. 

See “Executive Compensation – Elements of Compensation – Equity Incentive Plan” for a summary of the 
key terms of the Equity Incentive Plan. If the Plan Resolution is duly passed at the Meeting, the Equity 
Incentive Plan will remain in effect for an additional three (3) years from the date of the Meeting. A copy 
of the Equity Incentive Plan will be available on the Company’s profile on SEDAR+ at www.sedarplus.ca.  

The Board has unanimously approved all unallocated options, rights or other entitlements under the Equity 
Incentive Plan and recommends that Shareholders vote FOR the Plan Resolution. An affirmative vote of a 
majority of the votes cast at the Meeting is sufficient to pass the Plan Resolution. The complete text of the 
Plan Resolution which management intends to place before the Meeting for approval is as follows: 

“RESOLVED THAT: 

1. all Awards (as defined in the amended and restated omnibus equity incentive plan (the “Equity 
Incentive Plan”) of MediPharm Labs Corp. (the “Company”)) to be issued, and all unallocated 
Awards and other entitlements under the Equity Incentive Plan, be and are hereby approved;  

2. the Company shall have the ability to grant Awards under the Equity Incentive Plan until June 16, 
2028 (being the date that is three (3) years from the date of the shareholder meeting at which 
shareholder approval of the unallocated Awards under the Equity Incentive Plan is being sought 
pursuant to the rules of the rules of Toronto Stock Exchange); 

3. the board of directors of the Company (the “Board”) is hereby authorized to make such further 
amendments to the Equity Incentive Plan from time to time as may be required by applicable 
regulatory authorities, including the Toronto Stock Exchange, or as may be considered appropriate 
by the Board, in its sole discretion, provided always that such amendments be subject to the 
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approval of such regulatory authorities, if applicable, and in certain cases, in accordance with the 
terms of the Equity Incentive Plan, the approval of shareholders; and  

4. any one officer and director of the Company be and is hereby authorized for and on behalf of the 
Company to execute and deliver all such instruments and documents and to perform and do all such 
acts and things as may be deemed advisable in such individual’s discretion for the purpose of giving 
effect to this resolution, the execution of any such document or the doing of any such other act or 
thing being conclusive evidence of such determination.” 

COMMON SHARES REPRESENTED BY PROXIES IN FAVOUR OF MANAGEMENT 
NOMINEES WILL BE VOTED IN FAVOUR OF THE PLAN RESOLUTION IN THE ABSENCE 
OF DIRECTION TO THE CONTRARY FROM THE SHAREHOLDER APPOINTING THEM. AN 
AFFIRMATIVE VOTE OF A MAJORITY OF THE VOTES CAST BY THE SHAREHOLDERS 
AT THE MEETING IS SUFFICIENT FOR THE APPROVAL OF THE PLAN RESOLUTION. 

5. Other Matters 

The Company knows of no other matters to be brought before the meeting. If any amendment, variation, or 
other business is properly brought before the meeting, the enclosed form of proxy and voting instruction 
confers discretion on the persons named on the form of proxy to vote on such matters.  

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON 

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

ADDITIONAL INFORMATION 

Additional information relating to the Company is available under the Company’s profile on SEDAR+ at 
www.sedarplus.ca. Financial information is provided in the Financial Statements and MD&A. In addition, 
copies of the Company’s Financial Statements and MD&A and this Circular may be obtained upon request 
to the Company. The Company may require the payment of a reasonable charge if the request is made by a 
person who is not a shareholder of the Company. 
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APPROVAL OF BOARD OF DIRECTORS 

The contents of this Circular and the sending of it to each director of the Company, to the auditor of the 
Company, to the Shareholders and to the appropriate governmental agencies, have been approved by the 
directors of the Company. 

Dated: May 11, 2025 . 

(signed) “David Pidduck” 

David Pidduck 
Chief Executive Officer and Director



(1)  Represents a non-GAAP financial measure, which is not a standardized financial measure under IFRS and which might not be comparable to
similar financial measures disclosed by other issuers.  MediPharm calculates Adjusted EBDITA as net income (loss) with interest, taxes,
depreciation and amortization, non-cash adjustments and other unusual or non-recurring items added back. Refer to the sections entitled “Use of
Non-IFRS Financial Measures” and “Reconciliation of Non-IFRS Measures” in MediPharm’s management’s discussion and analysis for the year
ended December 31, 2024, which is incorporated by reference herein and which can be located on MediPharm’s profile on SEDAR+ at 
www.sedarplus.ca.

SCHEDULE “A” 
STATEMENT OF GOVERNANCE PRACTICES 

Governance Disclosure Requirement Under National 
Instrument 58-101 Disclosure Of Corporate Governance 
Practices (“NI 58-101”) and Form 58-101F1 Corporate 

Governance Disclosure 

Comments 

Board of Directors 

1. Board of Directors – Disclose how the board of directors (the
“Board”) of MediPharm Labs Corp. (the “Company”)
facilitates its exercise of independent supervision over
management, including (i) the identity of directors that are
independent, and (ii) the identity of directors who are not
independent, and the basis for that determination.

The Board currently consists of a total of six directors of which 
Chris Halyk, Shelley Potts and Chris Taves are considered 
“independent” as such term is defined in NI 58-101. David Pidduck 
is not considered independent as he is an executive officer of the 
Company. Keith Strachan is not considered independent as he was 
previously an executive officer of the Company within the last three 
years. Michael Bumby is not considered independent as he was 
previously an executive officer of VIVO Cannabis Inc., which was 
acquired by the Company on April 1, 2023. 

Mr. Bumby will not be standing for re-election at the Meeting.  The 
proposed nominees for election as directors of the Company at the 
Meeting are David Pidduck, Chris Halyk, Shelley Potts, Emily 
Jameson, John Medland, Keith Strachan and Chris Taves, of whom 
Mr. Pidduck and Mr. Strachan are not independent as described in 
the prior paragraph. Subject to the election of such nominees at the 
Meeting, five of seven directors will be independent. 

2. Directorships – If a director is presently a director of any other
issuer that is a reporting issuer (or the equivalent) in a
jurisdiction or a foreign jurisdiction, identify both the director
and the other issuer.

Please refer to the accompanying management information circular 
dated May 11, 2025  (the “Circular”) under the heading 
“Particulars of Matters to be Acted Upon - Election of Directors”. 

3. Disclose whether or not the independent directors hold
regularly scheduled meetings at which non-independent
directors and members of management are not in attendance.
If the independent directors hold such meetings, disclose the
number of meetings held since the beginning of Company’s
most recently completed financial year. If the independent
directors do not hold such meetings, describe what the Board
does to facilitate open and candid discussion among its
independent directors.

The independent directors do not hold regularly scheduled meetings 
at which non-independent directors and members of management 
are not in attendance. However, as part of their regularly scheduled 
meetings, the Board and its Committees typically hold in-camera 
sessions without management present to facilitate open and candid 
discussion.  

4. Disclose whether or not the Chair of the Board is an
independent director. If the Board has a Chair who is an
independent director, disclose the identity of the independent
Chair, and describe his or her role and responsibilities.

Chris Taves is the Chair of the Board and is considered 
“independent” as such term is defined in NI 58-101. 
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Governance Disclosure Requirement Under National 
Instrument 58-101 Disclosure Of Corporate Governance 
Practices (“NI 58-101”) and Form 58-101F1 Corporate 

Governance Disclosure 

Comments 

5. Disclose the attendance record of each director for all Board 
meetings held since the beginning of the Company’s most 
recently completed financial year. 

Please refer to the Circular under the heading “Particulars of 
Matters to be Acted Upon - Election of Directors”. 

6. Disclose the text of the Board’s written mandate. If the Board 
does not have a written mandate, describe how the Board 
delineates its role and responsibilities. 

The directors of the Board have adopted a formal written mandate 
which provides that the directors of the Board are responsible for 
the overall stewardship of the Company, establishing the overall 
policies and standards of the Company and approving its strategic 
plans. A copy of the Directors’ Mandate can be found as Schedule 
“B” to the Circular. 

Position Descriptions 

7. Disclose whether or not the Board has developed written 
position descriptions for the Chair and the Chair of each Board 
committee. If the Board has not developed written position 
descriptions for the Chair of each Board committee, briefly 
describe how the Board delineates the role and responsibilities 
of each such position. 

The directors of the Board have adopted a written description for 
Chair of the Board, which outlines the roles and responsibilities of 
the Chair. The Board has not adopted a formal written mandate for 
the Chair of each Committee. The Board looks to the Chair of each 
Board Committee to lead such Committee and such Committee’s 
mandate. 

8. Describe whether or not the Board and CEO have developed a 
written position description for the CEO. If the Board and the 
CEO have not developed such a position description, briefly 
describe how the Board delineates the role and responsibilities 
of the CEO. 

The Board has adopted a formal mandate for the CEO which 
outlines the roles and responsibilities of the CEO, including 
management of the strategic and operational agenda of the 
Company and for execution of the directives and policies of the 
Board. 

Orientation and Continuing Education 

9. Describe what steps, if any, the Board takes to orient new 
Board members, and describe any measures the Board takes to 
provide continuing education for directors. 

Each director ultimately assumes responsibility for keeping 
themselves informed about the Company’s business and relevant 
developments outside the Company that affect its business. 
Management assists directors by providing them with regular 
updates on relevant developments and other information that 
management considers of interest to the Board. Directors may also 
attend other Board committee meetings if they are not active 
members, to broaden their knowledge base and receive additional 
information on the Company’s business and developments in areas 
where they are not commonly exposed. 

Ethical Business Conduct 

10. Disclose whether or not the Board has adopted a written code 
for the directors, officers and employees. If the Board has 
adopted a written code: (i) disclose how a person or company 
may obtain a copy of the code, (ii) describe how the Board 
monitors compliance with its code, or if the Board, and (iii) 
provide a cross-reference to any material change report filed 
since the beginning of the Company’s most recently completed 
financial year that pertains to any conduct of a director or 
executive officer that constitutes a departure from the code. 

The Board has adopted a formal Code of Business Conduct (the 
“Code”) which highlights key issues and identifies policies and 
resources to help employees, officers and directors of the Company 
reach appropriate and ethical decisions. The Company’s Chief 
Financial Officer is responsible for investigating all reported 
complaints under the Code. A copy of the Code can be obtained by 
contacting the Company. 
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Governance Disclosure Requirement Under National 
Instrument 58-101 Disclosure Of Corporate Governance 
Practices (“NI 58-101”) and Form 58-101F1 Corporate 

Governance Disclosure 

Comments 

11. Describe the steps the Board takes to ensure directors exercise 
independent judgement in considering transactions and 
agreement in respect of which a director or executive officer 
has a material interest, and any other steps the Board takes to 
encourage and promote a culture of ethical business conduct. 

The Board is responsible for promoting an ethical business culture. 
The Board monitors compliance, including through receipt by the 
Audit Committee of reports of unethical behaviour. To ensure that 
an ethical business culture is maintained and promoted, directors 
are encouraged to exercise their independent judgment. If a director 
has a material interest in any transaction or agreement that the 
Company proposes to enter into, such director is expected to 
disclose such interest to the Board in compliance with the 
applicable laws, rules and policies which govern conflicts of 
interest in connection with such transaction or agreement. Further, 
any director who has a material interest in any proposed transaction 
or agreement will be excluded from the portion of the Board 
meeting concerning such matters and will be further precluded from 
voting on such matters. 

Nomination of Directors 

12. Disclose the process by which the Board identifies new 
candidates for Board nomination, including: (i) who identifies 
new candidates, and (ii) the process of identifying new 
candidates. 

The Corporate Governance and Nominating Committee and the 
Board are responsible for the identification and assessment of 
potential directors. While no formal nomination procedures are in 
place to identify new candidates, the Corporate Governance and 
Nominating Committee and Board does review the experience and 
performance of nominees for election to the Board. Members of the 
Board are canvassed with respect to the qualifications of a 
prospective candidate and each candidate is evaluated with respect 
to his or her experience and expertise, with particular attention paid 
to those areas of expertise that could complement and enhance 
current management. The Corporate Governance and Nominating 
Committee and Board also assesses any potential conflicts, 
independence or time commitment concerns that the candidate may 
present. 

Compensation 

13. Disclose what steps, if any, are taken to determine 
compensation for the directors and officers, including: (i) who 
determines compensation, and (ii) the process of determining 
compensation. 

The process undertaken by the Board and the Compensation 
Committee in respect of compensation is more fully described in 
the “Compensation Discussion and Analysis” section of the 
accompanying Circular. 

Other Board Committees 

14. If the Board has standing committees other than the audit, 
compensation and nominating committees, identify the 
committees and describe their function. 

The Board does not have any standing committees other than the 
Audit Committee, the Compensation Committee and the Corporate 
Governance and Nominating Committee. 

Assessments 

15. Disclose whether or not the Board, its committees and 
individual directors are regularly assessed with respect to their 
effectiveness and contribution. If assessments are regularly 

The entire Board will evaluate the effectiveness of the Board, its 
committees and individual directors on an annual basis. To 
facilitate this evaluation, each committee will conduct an annual 
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Governance Disclosure Requirement Under National 
Instrument 58-101 Disclosure Of Corporate Governance 
Practices (“NI 58-101”) and Form 58-101F1 Corporate 

Governance Disclosure 

Comments 

conducted, describe the process used for the assessments. If 
assessments are not regularly conducted, describe how the 
Board satisfies itself that the Board, its committees, and its 
individual Trustees are performing effectively. 

assessment of its performance, consisting of a review of its 
charter, the performance of the committee as a whole and the 
performance of the committee Chair. 

Director Term Limits and Other Mechanisms of Board Renewal 

16. Disclose whether the Company has adopted term limits for the 
directors on its Board or other mechanisms for Board renewal 
and, if so, include a description of those director term limits or 
other mechanisms of Board renewal. If the Company has not 
adopted director term limits or other mechanisms of Board 
renewal, disclose why it has not done so. 

The Board has not adopted a term limit for directors. The Board 
believes that the imposition of term limits on a director implicitly 
discounts the value of experience and continuity amongst Board 
members and runs the risk of excluding experienced and potentially 
valuable Board members as a result of an arbitrary determination. 
The notional objective of term limits is to encourage board turnover, 
introduce new perspectives and retain independence. The Company 
has achieved a satisfactory mix and turnover in directors over its 
short history, and the Board believes that it can strike the right 
balance between continuity and fresh perspectives without 
mandated term limits. 

Policies Regarding the Representation of Women on the Board 

17. Disclose whether the Company has adopted a written policy 
relating to the identification and nomination of women 
directors. If the Company has not adopted such a policy, 
disclose why it has not done so. If the Company has adopted a 
policy, disclose a short summary of its objectives and key 
provisions, the measures taken to ensure that the policy has 
been effectively implemented, annual and cumulative progress 
by the issuer in achieving the objectives of the policy, and 
whether and, if so, how the Board or its nominating committee 
measures the effectiveness of the policy. 

The Company has not adopted a written policy relating to the 
identification and nomination of women or minority directors. At 
this time, the Company has not adopted a target regarding the 
representation of women on the Board or in executive officer 
positions. The Company is committed to increasing Board 
diversity, and recognizes that the Board’s background should 
represent a variety of backgrounds, experiences and skills.  

Consideration of the Representation of Women in the Director Identification and Selection Process 

18. Disclose whether and, if so, how the Board or nominating 
committee considers the level of representation of women on 
the Board in identifying and nominating candidates for 
election or re-election to the Board. If the Company does not 
consider the representation of women on the Board in 
identifying and nominating candidates for election or re-
election to the Board, disclose the Company’s reasons for not 
doing so. 

The diversity of the Board (and in particular the representation of 
women) is one of many factors considered in the selection of 
candidates as potential directors. 

Consideration Given to the Representation of Women in Executive Officer Appointments 

19. Disclose whether and, if so, how the issuer considers the level 
of representation of women in executive officer positions when 
making executive officer appointments. If the Company does 
not consider the level of representation of women in executive 

The diversity of the executive officers (and in particular the 
representation of women) is one of many factors considered in the 
selection of candidates as potential executive officers. 
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Governance Disclosure Requirement Under National 
Instrument 58-101 Disclosure Of Corporate Governance 
Practices (“NI 58-101”) and Form 58-101F1 Corporate 

Governance Disclosure 

Comments 

officer positions when making executive officer appointments, 
disclose the Company’s reasons for not doing so. 

  

20. Disclose whether the Company has adopted a target regarding 
women on the Board or in executive officer positions. If the 
Company has not adopted a target, disclose why it has not done 
so. If the Company has adopted a target, disclose the target, 
and the annual and cumulative progress of the Company in 
achieving the target. 

The Company has not adopted a target regarding women on the 
Board or in executive officer positions. 

Number of Women on the Board and in Executive Officer Positions 

21. Disclose the number and proportion (in percentage terms) of 
(i) directors on the Company’s Board, and (ii) executive 
officers of the Company, who are women. 

Currently, one of the six directors of the Board (16%) is a woman. 

Currently, none of the named executive officers of the Company are 
women. 

Mr. Bumby will not be standing for re-election at the Meeting.  The 
proposed nominees for election as directors of the Company at the 
Meeting are David Pidduck, Chris Halyk, Shelley Potts, Emily 
Jameson, John Medland, Keith Strachan and Chris Taves.  Subject 
to the election of such nominees at the Meeting, two of seven 
directors will be women (28.5%). 
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MEDIPHARM LABS CORP.
(the “Corporation”)

DIRECTORS’ MANDATE

Directors’ Responsibilities

The directors of the Corporation (the “Directors”) are responsible for the stewardship of 
the Corporation. To discharge this obligation, the Directors, directly and through the
applicable committees of the Board of Directors (the “Board”), should assume 
responsibility in the following areas:

Strategic Planning Process

 Provide input to management on emerging trends and issues.
 Adopt, review and approve, if appropriate, management’s strategic plans on an 

annual basis.
 Review and approve the Corporation’s budget, financial objectives, plans and 

actions, including significant capital allocations and expenditures.

Monitoring Tactical Progress

 Monitor corporate performance against the strategic and business plans, including 
assessing operating results to evaluate whether the business is being properly 
managed.

 Analyze and discuss information relating to the Corporation’s achievement of 
objectives. 

 Assess and oversee the nature and scope of monitoring activities and 
management’s evaluation and remediate deficiencies. 

Risk Assessment

 Identify the principal risks of the Corporation’s businesses and ensure that 
appropriate systems are in place to manage these risks.

 Oversee management’s assessment of risks to the achievement of the 
Corporation’s objectives, including the potential impact of significant changes, 
fraud and management override of internal control.

Senior Level Staffing

 Select, monitor and evaluate the Chief Executive Officer and other senior 
executives, and ensure the adoption of a management succession plan.

 Approve a position description for the Chief Executive Officer, including limits to 
management’s responsibilities and corporate objectives which the Chief 
Executive Officer is responsible for meeting, all upon recommendation from the 
Corporate Governance and Nominating Committee.
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 Satisfy itself as to the integrity of the Chief Executive Officer and other executive 
officers.

 Satisfy itself that the Chief Executive Officer and other executive officers create, 
maintain and foster a culture of integrity throughout the Corporation.

 Engage in succession planning, including appointing, training and monitoring 
senior management.

Integrity

 Provide oversight to the Chief Executive Officer and other executive officers in 
the development and performance of control activities. 

 Ensure the integrity of the Corporation’s internal control and management 
information systems.

 Ensure ethical behaviour and compliance with applicable laws and regulations, 
audit and accounting principles, and the Corporation’s own governing documents, 
and accountability to the Board.

 Satisfy itself as to the integrity of the Chief Executive Officer and other executive 
officers and that the Chief Executive Offer and other executive officers create a 
culture of integrity throughout the organization.

Material Transactions

 Review and approve material transactions not in the ordinary course of business.
 Review any potential related party transaction or non-arm’s length transaction 

regardless of materiality.

Monitoring Directors’ Effectiveness

 Assess their own effectiveness in fulfilling the above and Directors’ 
responsibilities, including monitoring the effectiveness of individual Directors.

 Define, maintain, and periodically evaluate the skills and expertise needed among 
its members to enable them to ask probing questions of senior management and 
take commensurate actions.

Disclosure Policy and Code of Business Conduct

 Adopt, monitor and periodically review the effectiveness of a corporate disclosure 
policy and a code of business conduct.

 Make determinations with respect to waiving compliance with the code of 
business conduct by Directors and executive officers.

 The Board may delegate responsibility for making determinations with respect to 
waiving compliance with the code of business conduct to a committee of the 
Board.
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Feedback from Shareholders

 Develop measures for the receipt, by Directors, of feedback from shareholders.

Expectations of Directors

 Directors are expected to attend all meetings.
 The specific dates of Board meetings to approve interim and annual financial 

results shall be scheduled at the commencement of each fiscal year.
 Additional meetings of the Board shall be called on an as-required basis.
 Directors are expected to review materials to be presented at Board meetings prior 

to such meetings.  Such materials are to be circulated with sufficient advanced 
notice to allow Board members adequate review time.  However, for unscheduled 
meetings, shorter notice may be necessary.

 “Independent” directors (as defined below) shall meet regularly, as least twice a 
year, without the non-Independent directors and any senior officers present at the 
meeting.

Corporate Governance

 Develop the Corporation’s approach to corporate governance, including 
developing a set of corporate governance principles and guidelines that are 
specifically applicable to the Corporation.

 The Board may delegate this responsibility to a committee of the directors, which 
committee shall have a majority of “Independent” directors (as such term is 
defined in National Policy 58-201 – Corporate Governance Guidelines and in 
accordance with the definition of “Independent” as defined under applicable laws
and in the rules and regulations of all exchanges on which the securities of the 
Corporation are listed for trading) and the remaining members of which, if any, 
shall be “non-management” directors.

 The Board should be comprised of a majority of “Independent” directors, as 
defined under applicable laws and in the rules and regulations of all exchanges on 
which the securities of the Corporation are listed for trading.

Other

 Perform such other functions as prescribed by law or assigned to the Directors in 
the Corporation’s constating documents, policies and guidelines.

 All functions shall be conducted in accordance with all applicable laws and the 
rules and regulations of all exchanges on which the securities of the Corporation 
are listed for trading.

 The Composition of the Board and the committees of the Board shall, at all times, 
comply with applicable laws and the rules and regulations of all exchanges on 
which the securities of the Corporation are listed for trading.

Currency of this Mandate

This mandate was last approved by the Board on August 11, 2019.
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PROTECT YOUR INVESTMENT - CAST YOUR VOTE FOR MEDIPHARM LABS 
 
Your investment is at risk and we urge you to protect it by not allowing an opportunistic dissident shareholder, 
with no credible plan for value creation, to take control of your company without paying you a premium.  

 
Your vote is important to us. In order to ensure that your proxy is received in time for MediPharm’s annual and 
special meeting of shareholders to be held on Monday, June 16, 2025, we recommend that you vote in one of the 
following ways as soon as possible. 

 
VOTING 
METHOD 

BENEFICIAL SHAREHOLDERS 
If your Shares are held with a broker, 

bank or other intermediary 

REGISTERED SHAREHOLDERS 
If your Shares are held in your name and 

represented by a physical certificate  

INTERNET Visit www.proxyvote.com and enter your 16-
digit control number located on the enclosed 
GREEN voting instruction form. 

Visit www.voteproxyonline.com and enter the 
12-digit control number.  

TELEPHONE Canada: Call 1.800.474.7493  
U.S.: Call 1.800.454.8683  
and provide your 16-digit control number 
located on the enclosed GREEN voting 
instruction form. 

 
Not available. 
 

FACSIMILE Canada: Fax your GREEN voting 
instruction form to 905.507.7793 or toll free 
to 1.866.623.5305 that your vote is received 
before the deadline.  

U.S.: N/A 

 

416.595.9593 

MAIL Mail your GREEN voting instruction form 
using reply envelope provided. 

Mail to: 
TSX Trust Company 

301-100 Adelaide Street West 

Toronto, ON  M5H 4H1 
 

If you have any questions or require any 
assistance in executing your GREEN proxy or 

voting instruction form, please call Sodali & Co at: 
 

North American Toll-Free Number: 1.888.777.2059 
Outside North America, Banks, Brokers and Collect Calls: 1.289.695.3075 

Email: assistance@investor.sodali.com 
North American Toll-Free Facsimile: 1.877.218.5372 

 
For up-to-date information and assistance in voting please visit: www.medipharmlabsagm.com 

 
 
 



 

 
 

 
 
 

 
 

YOUR VOTE IS IMPORTANT 
 

Your Company. Your Vote. Keep MediPharm on Track for Growth. 
 
 

If you have any questions or require any assistance in executing your MediPharm 
GREEN proxy or voting instruction form, please call our Strategic Shareholder Advisor, 

Sodali & Co at: 

 
North American Toll-Free Number: 1.888.777.2059 

Outside North America, Banks, Brokers and Collect Calls: 1.289.695.3075 
Email: assistance@investor.sodali.com 

North American Toll-Free Facsimile: 1.877.218.5372 
 

MEDIPHARM LABS CORP. 
151 John St. | Barrie, ON L4N2L1 

P: 416.913.7425 
E: investors@medipharmlabs.com 

 
For up-to-date information and assistance in voting please visit: 

www.medipharmalabsagm.com 
 

 




