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This booklet contains important information and requires your immediate attention. If you are in doubt as to how to 
deal with these materials or the matters they describe, please consult your professional advisor.  

 



 

 

 

 

May 17, 2021 

 

Dear Shareholder,  

On behalf of the Board of Directors and management of DATA Communications Management Corp.  (³DCM´), we 
are pleased to invite you to attend the annual meeting of the common shareholders of DCM.  The meeting will be held 
at 10:00 a.m. (Toronto time) on Friday June 25, 2021. This year, to proactively address the health impact of COVID-
19 and in light of the current restrictions on large public gatherings, we will hold the meeting in a virtual-only format, 
which will be conducted via live webcaVW online aW Zeb.lXmiagm.com/292777170 (PaVVZord: ³dcm2021´ caVe 
sensitive)).  The virtual-only format will mitigate the risk to the health and safety of our communities, shareholders, 
employees and other stakeholders and will allow shareholders an opportunity to participate in the meeting regardless 
of where they are located.  

The enclosed Management Information Circular contains important information about the business to be conducted 
at the meeting, voting instructions, the nominated directors recommended by the Board of Directors, DCM¶V corporaWe 
governance practices and how DCM compensates its directors and officers.  

At the meeting, management will discuss DCM¶V financial performance and business accomplishments in 2020 and 
our plans for 2021 and be\ond.  A cop\ of managemenW¶V preVenWaWion Zill be aYailable on oXr ZebViWe in adYance of 
the meeting.   

Your participation in the affairs of DCM is important to us.  Please take the time to review the information enclosed 
and exercise your vote.  To mitigate risks associated with COVID-19, we encourage you to participate in the meeting 
by proxy.  Questions following the formal meeting may be submitted via direct messaging.  

We look forward to having you join us at the meeting. 

 

³J.R. Kingsley Ward´ 

J.R. Kingsley Ward 

Chair of the Board 

 ³Richard Kellam´ 

Richard Kellam 

Chief Executive Officer 
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DATA COMMUNICATIONS MANAGEMENT CORP. 

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS 

TO BE HELD ON JUNE 25, 2021 

Notice is hereby given that an annual meeting (Whe ³Meeting´) of the common shareholders of DATA 
Communications Management Corp. (Whe ³Corporation´) Zill be held at 10:00 a.m. (Toronto time) on June 25, 2021. 
This year, to proactively address the health impact of COVID-19 and in light of the current restrictions on large public 
gatherings, we will hold the meeting in a virtual-only format, which will be conducted via live webcast online at 
web.lumiagm.com/292777170 (Password: ³dcm2021´ case sensitive)).   

At the Meeting, shareholders will be asked to: 

x receive the consolidated financial statements for the year ended December 31, 2020, together with 
the report of the auditors thereon; 

x appoint auditors and authorize the directors to fix the remuneration to be paid to the auditors; 

x elect directors for the coming year; and 

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

This notice is accompanied by the managemenW informaWion circXlar (Whe ³Circular´) of Whe CorporaWion for 
the Meeting, a form of proxy, and a financial statement request form. 

Only common shareholders of record at the close of business on May 14, 2021 will be entitled to vote at the 
Meeting, or any adjournment or postponement thereof. 

Registered shareholders and duly appointed proxyholders can participate, vote and ask questions during the 
meeting so long as they are connected to the internet and comply with all of the requirements set out in the Circular. 
Shareholders are encouraged to express their vote in advance of the Meeting by completing, dating and signing the 
form of proxy or voting instruction form provided to them. To be effective, completed proxies must be received by 
the CorporaWion¶ regiVWrar and WranVfer agenW, Computershare Investor Services Inc., 100 University Avenue, 8th Floor, 
Toronto, Ontario M5J 2Y1, Attention: Proxy Department, or by facsimile to 1-866-249-7775 or 416-263-9524, no 
later than 10:00 a.m. (Toronto time) on June 23, 2021 or, if the Meeting is adjourned, not less than 48 hours (excluding 
Saturdays, Sundays and statutory holidays in Toronto, Ontario) before the time set for the adjourned Meeting. The 
deadline for the deposit of proxies may be waived or extended by the chair of the Meeting aW Whe Chair¶V Vole discretion 
without notice. If you are a non-registered shareholder of the Corporation and received this Notice and accompanying 
materials through an intermediary, such as a broker, a financial institution, a participant, a trustee or administrator of 
a self-administered retirement savings plan, retirement income fund, education savings plan or other similar self-
administered savings or investment plan registered under the Income Tax Act (Canada), or a nominee of any of the 
foregoing that holds your security on your behalf, please read the instructions regarding how to vote at or attend the 
MeeWing Xnder ³General Pro[\ MaWWerV ± Non-Registered (Beneficial) ShareholderV´ in Whe CircXlar. 

DATED May 17, 2021.  By Order of the Board of Directors 

  

 
  J.R. Kingsley Ward 

Chair of the Board of Directors 
DATA Communications Management Corp.   
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GENERAL PROXY MATTERS 

General 

This management information circular, or Circular, of DATA Communications Management Corp. dated May 
17, 2021 is furnished in connection with the solicitation of proxies by and on behalf of management of DATA 
Communications Management Corp. for use at the annual meeting of our common shareholders, or the 
Meeting, to be held on June 25, 2021 and any adjournment or postponement of the Meeting.  

We have not authorized anyone to give any information or make any representation in connection with any matters to 
be considered at the Meeting other than those contained in this Circular and, if given or made, any such information 
or representation must not be relied upon as having been authorized. 

UnleVV oWherZiVe indicaWed or Whe conWe[W oWherZiVe reqXireV, in WhiV CircXlar Whe WermV ³Corporation´, ³we´, ³us´ 
and ³our´ refer Wo DATA CommXnicaWionV ManagemenW Corp.; ³DCM´ referV Wo DATA Communications 
Management Corp. and its wholly-owned subsidiaries, DATA Communications Management (US) Corp. and 
Perennial Inc.; ³Common Shares´ referV Wo common VhareV of DATA Communications Management Corp.; 
³shareholders´ referV Wo holderV of Common ShareV; and ³Board´ referV Wo oXr Board of Directors.  

Information contained in this Circular is given as of May 17, 2021, unless otherwise specifically stated. 

Notice and Access 

We are using notice and access to deliver this Circular to both our registered and non-registered shareholders.  This 
means that we will post the Circular online for our shareholders to access electronically.  You will receive a package 
in the mail with a notice, or the Notice, outlining the matters to be addressed at the Meeting and explaining how to 
access and review the Circular electronically, and how to request a paper copy at no charge.  You will also receive a 
form of proxy or a voting instruction form in the mail so you can vote your Common Shares.  All applicable Meeting 
related materials will be indirectly forwarded to non-regiVWered VhareholderV aW Whe CorporaWion¶V e[penVe. 

Both registered and non-registered shareholders can request a paper copy of the Circular for up to one year from the 
date it is filed on SEDAR (www.sedar.com).  The Circular will be sent to you at no charge.  If you would like to 
receive a paper copy of the Circular, please follow the instructions provided in the Notice.  If you request a paper copy 
of the Circular, you will not receive a new form of proxy or voting instruction form, so you should keep the original 
form sent to you in order to vote. 

Solicitation of Proxies 

It is expected that the solicitation of proxies will be primarily by mail, but proxies may also be solicited personally, 
by advertisement or by telephone by our regular employees without special compensation, or by our transfer agent, 
Computershare Investor Services Inc., at nominal cost. We will bear the cost of solicitation.  

Appointment of Proxies 

Enclosed with the Notice being sent to our shareholders is a form of proxy. The persons designated in the form of 
proxy are Richard Kellam, the Chief Executive Officer of the Corporation, and James E. Lorimer, the Chief Financial 
Officer of the Corporation. Each shareholder has the right to appoint some other person or entity (who need not 
be a shareholder) to attend, vote and act on their behalf at the Meeting other than the persons named in the 
enclosed instrument of proxy. ThiV UighW Pa\ be e[eUciVed b\ iQVeUWiQg Whe SeUVRQ¶V QaPe iQ Whe blaQk VSace 
provided in the form of proxy or by completing another proper instrument of proxy naming such other person 
as proxyholder. The instrument appointing a new proxyholder must be in writing and must be signed by the 
shareholder or his or her attorney therefor duly authorized in writing.  

Only registered shareholders or the persons they appoint as their proxies are permitted to vote at the Meeting. You are 
a registered shareholder if you have a share certificate for Common Shares and they are registered in your name or if 
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you hold Common Shares through direct registration. Shareholders who hold their Common Shares through a bank, 
broker or oWher inWermediar\ VhoXld read Whe inVWrXcWionV Xnder Whe heading beloZ, ³Non-RegiVWered ShareholderV´. 

In order to be valid, the completed and signed proxies must be delivered:  

x by fax to Computershare Investor Services Inc., Attention: Proxy Department at 1-866-249-7775 or 
416-263-9524 outside of Canada and the United States;  

x by mail to Computershare Investor Services Inc., Attention: Proxy Department, 100 University 
Avenue, 8th Floor, Toronto, Ontario M5J 2Y1; or 

x by personal delivery to Computershare Investor Services Inc. at the address set out above,   

in each case so as to be deposited with the Corporation no later than 10:00 a.m. (Toronto time) on June 23, 2021 or, 
if the Meeting is adjourned, not less than 48 hours (excluding Saturdays, Sundays and statutory holidays in Toronto, 
Ontario) before the time set for the adjourned Meeting. The deadline for the deposit of proxies may be waived or 
e[Wended b\ Whe Chair of Whe MeeWing aW Whe Chair¶V diVcreWion ZiWhoXW noWice. 

Non-Registered (Beneficial) Shareholders 

The information in this section is of significant importance to shareholders who do not hold their Common Shares in 
their own name. Only registered shareholders or the persons they appoint as their proxies are permitted to vote at the 
Meeting.  

You are a non-registered shareholder if you hold Common Shares through an intermediary (such as banks, trust 
companies, securities dealers or brokers and trustees or administrators of self-adminiVWered RRSP¶V, RRIF¶V, RESP¶V 
and similar plans) that the non-registered holder deals with in respect of the Common Shares, or a clearing agency 
(such as the Canadian Depository for Securities Limited) of which the intermediary is a participant. In accordance 
with the requirements of the Canadian Securities Administrators, we will have distributed copies of the Notice, a form 
of proxy and a financial statement request form to the clearing agencies and intermediaries for onward distribution to 
non-registered shareholders. Typically, intermediaries will use a service company to forward such materials to non-
registered shareholders. The majority of intermediaries now delegate responsibility for obtaining instructions from 
clients to Broadridge Investor Communications Corporation in Canada and its counterpart in the United States, or 
Broadridge. 

If you are a non-registered shareholder, you may vote in person, by proxy or by internet only by the following 
procedures outlined below. If you wish to vote by internet, please see the enclosed voting instruction form for details 
on protocol.  

To Vote in Person  

If you want  Please follow these steps: 

to attend  
1.Log into web.lumiagm.com/292777170 at least 15 minutes before the meeting starts. Please check that 
your browser 

and vote at  is compatible. 
the virtual  2.Click ͞Shareholder͟. 
meeting 3.Enter your control number (on your proxy form) as your username. 

4.Enter the password: dcm2021 (case sensitive). 
5.Follow the instructions to view the meeting and vote when prompted. Once you log into the meeting 
using your control number and you accept the terms and conditions, you will be revoking any and all 
previously submitted proxies for the meeting and will be provided the opportunity to vote by online ballot 
on the matters put forth at the meeting. If you do not wish to revoke a previously submitted proxy, you 
may log in as a guest, but will be unable to vote or ask questions at the meeting.  
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If you want to 
appoint a third 
party as proxy to 
attend and vote 
at the virtual 
meeting 

If you want to appoint someone else (other than the management appointees as a proxy to attend, 
participate and vote at the meeting, you must submit your proxy form appointing the third party AND 
register the third-party proxyholder as described below. Registering your proxyholder is an additional step 
to be completed AFTER you have submitted your proxy form. Failure to register the proxyholder will result 
in the proxyholder not receiving a username to attend, participate or vote at the meeting. The third party 
you appoint as a proxyholder does not need to be a shareholder. 

 Please follow these steps: 
1. Submit your proxy form ʹ To appoint a third-party proxyholder, insert the person’s name into the 
appropriate space on the proxy form. Follow the instructions for submitting the proxy form (whether by 
internet, telephone or mail. This step must be completed before registering such proxyholder as step 2. 
2. Register your proxyholder ʹ To register a proxyholder, shareholders MUST visit 
computershare.com/DataCommunications by 10:00 a.m. (EDT) on June 23, 2021 and provide 
Computershare with the required proxyholder contact information so that Computershare may provide 
the proxyholder with a username via email. Without a username, proxyholders will not be able to attend, 
participate or vote at the meeting. 

Legal Proxy United States Beneficial holders:  To attend and vote at the  Meeting virtually, you must first obtain a valid 
legal proxy from your broker, bank or other agent and then register in advance to attend the <type of 
meeting>  Meeting. Follow the instructions from your broker or bank included with these proxy materials 
or contact your broker or bank to request a legal proxy form. After first obtaining a valid legal proxy from 
your broker, bank or other agent, to then register to attend the <type of meeting> Meeting, you must 
submit a copy of your legal proxy to Computershare. Requests for registration should be directed to:  

Computershare  
100 University Avenue 
8th Floor 
Toronto, Ontario 
M5J 2Y1   
OR 
Email at uslegalproxy@computershare.com 
 

Requests for registration must be labeled as ͞Legal Proxy͟ and be received no later than June 23, 2021 by 
10:00 a.m. You will receive a confirmation of your registration by email after we receive your registration 
materials. You may attend the Meeting and vote your shares at https://web.lumiagm.com/292777170 
during the Meeting.  Please note that you are required to register your appointment at 
www.computershare.com/appointee. 
 

If you want to 
attend the virtual 
meeting as a 
guest 

Guests can log into the meeting as set out below. Guests can listen to the meeting but are not able to 
vote or ask questions at the meeting. 
1. Log in online at web.lumiagm.com/292777170. We recommend that you log in at least 15 minutes 
before the meeting starts. 
Ϯ. Click ͞Guest͟ and then complete the online form. 

 

To Vote by Proxy, Online or by Telephone 

Intermediaries are required to forward the Notice and other Meeting materials to non-registered shareholders and often 
use service companies for this purpose. Generally, non-registered shareholders will either: 

x be given a voting instruction form which is not signed by the intermediary and which, when properly 
completed and signed by the non-registered shareholder and returned to the intermediary or its 
service company, will constitute authority and instructions (often called a proxy authorization form) 
which the intermediary must follow (and which may, in some cases, permit the completion of the 
voting instruction form by telephone or internet); or  

mailto:uslegalproxy@computershare.com
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x less typically, be given a form of proxy which has already been signed by the intermediary (typically 
by a facsimile stamped signature), which is restricted as to the number of Common Shares 
beneficially owned by the non-registered shareholder, but which is otherwise not completed. This 
form of proxy need not be signed by the non-registered shareholder. In this case, the non-registered 
shareholder who wishes to submit a proxy should properly complete the applicable form of proxy 
and submit it to DATA Communications Management Corp., c/o Computershare Investor Services 
Inc., 100 University Avenue, 8th Floor, Toronto, Ontario M5J 2Y1, Attention: Proxy Department, 
with respect to the Common Shares beneficially owned by such non-registered shareholder, in 
accordance with the instructions elsewhere in this Circular.  

To vote online:  visit www.investorvote.com and enter the control number listed on the voting instruction form.  

Telephone voting may be completed at 1-866-732-8683 (North America). 

In either case, the purpose of this procedure is to permit the non-registered shareholder to direct the voting of the 
Common Shares they beneficially own. 

Additionally, there are two kinds of non-registered shareholders: (i) those who object to their name being made known 
to the issuers of securities which they own, known as objecting beneficial owners or ³OBOs´; and (ii) those who do 
not object to their name being made known to the issuers of securities which they own, known as non-objecting 
beneficial ownerV or ³NOBOV´. Additionally, the Corporation ma\ XVe Whe Broadridge QXickVoWe� VerYice Wo aVViVW 
Non-Registered Shareholders with voting their Common Shares.  

Revocation of Proxies 

A registered shareholder who has given a proxy may revoke the proxy: 

x by completing and signing a proxy bearing a later date and depositing it as previously described;  

x by depositing an instrument in writing executed by him or her or by his or her attorney authorized 
in writing (i) at our registered office at any time up to and including the second last business day 
(being a day other than a Saturday, Sunday or statutory holiday, when banks are generally open for 
business in Toronto, Ontario for the transaction of banking business) preceding the day of the 
Meeting or any adjournment thereof, or (ii) with the chair of the Meeting prior to the commencement 
of the Meeting on the day of the Meeting or any adjournment thereof; or  

x in any other manner permitted by law. 

A non-registered shareholder may revoke a voting instruction form or a waiver of the right to receive Meeting 
materials and to vote given to an intermediary at any time by written notice to the intermediary, except that an 
intermediary is not required to act on a revocation of proxy instruction form (voting instructions) or of a waiver of the 
right to receive materials and to vote that is not received by the intermediary at least seven days prior to the Meeting. 

Voting of Proxies 

On any ballot that may be called for, Common Shares represented by properly executed proxies in favour of the 
persons specified in the enclosed form of proxy will be voted for or against or withheld from voting in accordance 
with the specifications made therein. If a specification is not made with respect to any matter to be voted on at 
the Meeting, Common Shares will be voted in FAVOUR of those matters set out in the form of proxy 
accompanying the Notice. That form of proxy confers discretionary authority upon the persons specified therein with 
respect to amendments or variations to matters identified in the accompanying notice of Meeting, and with respect to 
other matters which may properly come before the Meeting. As of the date of this Circular, we are not aware of any 
such amendment, variation or other matter to come before the Meeting. 
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Record Date, Voting of Common Shares  

As at May 17, 2021, we had 43,938,480 Common Shares issued and outstanding. Shareholders of record at the close 
of business on May 14, 2021 are entitled to receive notice of and to attend the Meeting in person or by proxy and are 
entitled to one vote per Common Share held on all matters to come before the Meeting.  

Only those shareholders of record on the record date with the right to vote will be entitled to vote the Common Shares 
owned by the shareholder at the Meeting or any adjournment(s) or postponement thereof, in person or by proxy.  

Two or more persons present in person either holding personally or representing as proxies in the aggregate at least 
25% of the votes attached to all of our outstanding Common Shares will constitute a quorum for the transaction of 
business at the Meeting.  

Under normal conditions, confidentiality of voting is maintained by virtue of the fact that proxies and votes are 
tabulated by our transfer agent. However, such confidentiality may be lost as to any proxy or ballot if a question arises 
as to its validity or revocation or any other like matter. Loss of confidentiality may also occur if our Board of Directors 
decides that disclosure is in the interest of the Corporation or its shareholders. 

Principal Shareholders 

To the knowledge of our Board of Directors and executive officers, as at May 17, 2021, the following persons 
beneficially own, or control or direct, directly or indirectly, voting securities carrying 10 per cent or more of the voting 
rights attached to any class of our voting securities:  

Name Number of Common Shares 
beneficially owned or over which 
control or direction is exercised 

Percentage of Total Common Shares 

KST IQdXVWUieV IQc. (³KST´) 5,149,596(1)  11.7% 

Michael G. Sifton 4,495,989(2) 10.2% 

(1) This information is based upon public filings of KST. (2) This information is based upon public filings of Michael G. Sifton. 

FORWARD-LOOKING STATEMENTS 

ThiV CircXlar conWainV ³forZard-looking informaWion´ ZiWhin Whe meaning of applicable Canadian VecXriWieV 
legislation. Often, but not always, forward-looking information and statements can be identified by the use of words 
VXch aV ³planV´, ³e[pecWV´ or ³doeV noW e[pecW´, ³iV e[pecWed´, ³eVWimaWeV´, ³inWendV´, ³anWicipaWeV´ or ³doeV noW 
anWicipaWe´, or ³belieYeV´, or YariaWionV of VXch ZordV and phraVeV or VWaWe WhaW cerWain acWionV, eYenWV or reVXlWV ³ma\´, 
³coXld´, ³ZoXld´, ³mighW´ or ³Zill´ be Waken, occXr or be achieYed. ForZard-looking statements involve known and 
unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of 
DCM to be materially different from any future results, performance or achievements expressed or implied by the 
forward-looking statements. Actual results and developments are likely to differ, and may differ materially, from those 
expressed or implied by the forward-looking statements contained in this Circular. The principal factors, assumptions 
and risks that we made or took into account in the preparation of the forward-looking statements in this Circular 
include, among other things, the factors described in this Circular or in our most recent annual information form. 
Should one or more of these risks or uncertainties materialize, or should assumptions underlying the forward-looking 
statements prove incorrect, actual results may vary materially from those described in this Circular as intended, 
planned, anticipated, believed estimated or expected. You are cautioned not to place undue reliance on forward-
looking information or statements. 
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MATTERS TO BE ACTED UPON AT THE MEETING 

Receipt of Financial Statements 

Our audited consolidated financial statements for the fiscal year ended December 31, 2020 and the report of the 
auditors thereon will be presented at the Meeting.  

Appointment of Auditors 

At the Meeting, shareholders will be requested to appoint PricewaterhouseCoopers LLP, Chartered Accountants, as 
auditors of the Corporation, to hold office until the next annual meeting of shareholders or until their successors are 
appoinWed and Wo aXWhori]e Whe direcWorV Wo fi[ Whe aXdiWor¶V remXneraWion. 

The Board of Directors unanimously recommends that shareholders vote FOR the appointment of 
PricewaterhouseCoopers LLP, Chartered Accountants, as auditors of the Corporation.  In the absence of a 
contrary instruction, the individuals named as proxyholders in the enclosed proxy intend to vote FOR the 
appointment of PricewaterhouseCoopers LLP, Chartered Accountants as auditors of the Corporation to hold 
office until the next annual meeting of shareholders or until their successors are appointed and FOR the 
resolution authorizing the directors to fix their remuneration unless specifically instructed otherwise on the 
form of proxy. 

Election of Directors 

The seven nominees proposed for election as directors are listed below. Directors are elected annually and, unless 
re-elected, retire from office at the end of the next annual meeting of shareholders. Each director elected at the Meeting 
will hold office until our next annual meeting or until his or her successor is elected or appointed.  

The Board of Directors unanimously recommends that shareholders vote FOR the election as directors of DCM 
each of the persons whose names are set forth below.  In the absence of a contrary instruction, the individuals 
named as proxyholders in the enclosed proxy intend to vote FOR the election as directors of the Corporation 
each of such nominees.  If, for any reason, at the time of the Meeting any of the nominees is unable to serve, and 
unless otherwise specified, it is intended that the persons named in the enclosed form of proxy reserve the right to vote 
for another nominee in their discretion. 

The following table sets forth information with respect to each person proposed to be nominated for election as a 
director, including the number of Common Shares owned beneficially, or over which control or direction was 
exercised, by such person at the date of this Circular. The information as to Common Shares beneficially owned, 
directly or indirectly, or over which control or direction is exercised and the biographies of the proposed nominees for 
election as directors, not being within our knowledge, has been furnished by the respective nominees individually. 

Proposed Nominee Principal Occupation Director Since Common Shares 

Richard C. Kellam, 
Ontario, Canada  

President and Chief 
Executive Officer of the 
Corporation 

2021 690.500 

Gregory J. Cochrane 
Ontario, Canada 

Vice Chairman of the 
Corporation 

2018 3,208,726 

Merri L. Jones 
Ontario, Canada 

Corporate director and 
advisor 

2018(1) (3) 40,000 

James J. Murray, O.Ont., 
SIOR 
Ontario, Canada 

Principal and Senior Vice 
President of Lennard 
Commercial Realty Limited 

2016 (2) 29,558 
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Proposed Nominee Principal Occupation Director Since Common Shares 

Michael G. Sifton 
Ontario, Canada 

Corporate director 2015(1) 4,495,989 

J.R. Kingsley Ward 

Ontario, Canada 
Managing Partner, VRG 
Capital Corp. 

2014(3) 2,314,756 

Derek J. Watchorn 
Ontario, Canada 

Consultant 2016(1) (2) 459,053 

 
Notes:  
(1) Member of the Audit Committee(4).  
(2) Member of the Corporate Governance Committee(4).  
(3) Member of the Human Resources and Compensation Committee(4). 
(4) Board committees will be reconstituted after the Meeting. 
 

The principal occupation of each person proposed to be nominated for election as a director for the past five years 
preceding the date hereof and additional biographical information is described below: 

Gregory J. Cochrane. Mr. Cochrane has served as a director of the Company from June 2016 until November 2016, 
when he was appointed President of the Corporation. He has subsequently served as a director of the Corporation 
since June 2018, when he was appointed President and CEO.  He held the position of President of the Corporation 
from November 2016 until April 2019, and then was President and CEO from June 2018 until April 2019, at which 
time he continued as CEO.  He was re-appointed President and CEO in March 2021.  With the appointment of Mr. 
Kellam as President and CEO in March 2021, Mr. Cochrane resigned from those roles and was appointed Vice 
Chairman in March 2021.  As Vice Chairman, Mr. Cochrane is assisting in the transition of Mr. Kellam to his new 
role and will, in the absence of the Chair of the Board, preside at all meetings of the Board and at all meetings of the 
shareholders of DCM. Mr. Cochrane has had an extensive career in marketing services, communication and event 
management, as well as private equity investment. He began his marketing career in product management with General 
Electric, then worked with S.C. Johnson. In 1981 he bought into Mariposa Communications. By 1997, when the 
company was sold to Mosaic Group, a TSX-listed company, he and his partner had built the largest event company in 
Canada. In 2001, he became a lead investor in Pareto Corporation, a start-up marketing services business which 
became a publicly traded entity in 2004. He served as a director of Pareto Corporation until 2010, when the company 
was sold to a private equity firm. In 2011 Mr. Cochrane joined VRG Capital, a private equity family office. There, he 
served as lead investor and/or director in a number of public and private companies including Wheels Group, Jones 
Brown Insurance Brokerage, Founders Advantage Capital, and Globalive Technology. Greg currently serves on the 
adYiVor\ boardV of KenVingWon CapiWal and Whe SmiWh School of BXVineVV aW QXeen¶V UniYerViW\. He iV a foXnding 
donor of the Centre for Business Venturing at the Smith School of Business. He has served on boards for groups and 
associations including Junior Achievement, The Down Syndrome Association of Toronto, The Canadian Business 
Hall of Fame, and SW. JoVeph¶V HealWh CenWre. In 1992, Greg receiYed Canada¶V 125Wh CommemoraWiYe AnniYerVar\ 
medal for volunteerism in the community. Greg has an MBA from the Smith School of Business, and a BBA from 
BiVhop¶V UniYerViW\ in Lenno[Yille, QXebec. 

Merri L. Jones, ICD.D. Ms. Jones joined Whe CorporaWion¶V board in June 2018 and previously was a member of the 
CorporaWion¶V Advisory Committee from January 2017. She currently serves on the Audit Committee and the Human 
ReVoXrceV & CompenVaWion CommiWWee of Whe Board. MV. JoneV haV oYer 40 \earV¶ e[perience ZiWhin Whe financial 
services industry with expertise across sales and marketing, finance, strategy and human resources. She was the first 
female to lead a schedule II bank in Canada, having been President and Chief Executive Officer of First Interstate 
Bancorp from 1986 to 1990. Ms. Jones has been a member of the board of directors of Canaccord Genuity Group Inc. 
(TSX: CF) since August 2018 and iV Chairman of SWarlighW CapiWal¶V IndependenW ReYieZ CommiWWee. She preYioXVl\ 
held senior leadership roles including Executive Vice President, Private Wealth, at Fiera Capital from 2010 to 2015; 
President of GBC Asset Management in 2008 and 2009; President and Chief Executive Officer of AGF Private Wealth 
Management from 2003 to 2007; President, Chief Operating Officer and Director of TAL Private Management from 
1996 to 2003; and as President and Chief Executive Officer of CIBC Trust in 1995 and 1996. She has served on a 
number of advisory boards and investment review committees. 
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Richard C Kellam. Mr. Kellam joined the Company as President and CEO in March 2021 and was appointed to the 
Board in March 2021. Mr. Kellam brings a wealth of experience in general management, customer development, and 
marketing, gained through his 35-year international career with leading global companies. Mr. Kellam was previously 
the CEO of Advantage Group International, from September 2018 through September 2020.  Advantage Group is a 
privately held consulting and business development organization, where he worked with the largest consumer goods 
and retail companies in 45 markets globally. Prior to Advantage Group, he was Senior Vice President of Global Sales 
and Marketing at Goodyear, in Akron, Ohio, from September 2014 to May 2018. From September 2017 to May 2018 
he took on additional responsibilities at Goodyear as Vice President of Emerging Markets, based in Dubai.  Mr. Kellam 
alVo draZV from oYer 15 \earV¶ e[perience ZiWh MarV, IncorporaWed, Zhere he held Whe poViWionV of Global Chief 
Customer Officer from January 2009 to September 2014, having previously held increasing levels of responsibility 
beginning as Market Director, Mars Canada, then Managing Director, Mars UK Limited, and President, Mars Petcare 
Europe. Prior to joining Mars in 2000, he spent seven years with the Wm. Wrigley Jr. Company, holding increasingly 
senior marketing and general management roles in the United States, India, Malaysia, and Canada. Mr. Kellam began 
his career as an Assistant Brand Manager with Playtex Limited and later served in marketing roles with Robin Hood 
Multifoods and Molson Canada. Mr. Kellam holds a Bachelor of Arts degree from Western University. 

James J. Murray, O.Ont., SIOR. Mr. MXrra\ joined Whe CorporaWion¶V Board in JXne 2016 and iV cXrrenWl\ a member 
of Whe CorporaWe GoYernance CommiWWee.  Mr. MXrra\¶V career VpanV more Whan fifW\ \earV in Whe commercial 
brokerage industry and he is currently a Principal and Senior Vice President of Lennard Commercial Realty Limited 
in its Mississauga office.  Until early March 2018, Mr. Murray was the Senior Vice-President and Director of Business 
Development of Cushman & Wakefield Ltd. Brokerage, where he held the role of  team leader on major assignments 
including the Mississauga & Oakville Campuses of Sheridan College, Movati Health Clubs, the TPCL Head Office 
in Calgary, Alberta, the sale of Imperial Oil tank farm in Mississauga, the Community Door in Mississauga and 
Brampton and the sale of KingVZa\ Financial¶V primar\ office bXilding Wo Whe Region of Peel.  Prior Wo joining 
Cushman & Wakefield, Mr. Murray was the Managing Director and Partner of J.J. Barnicke. Mr. Murray is a member 
of the Society of Industrial & Office Realtors and is President and Chair for the Hazel McCallion Foundation for Arts, 
Heritage and Culture. On September 30, 2020, he was appointed to the Board of Directors of EveryMind Mental 
Health Services in Peel Region. He has also served two six-year terms as a Board Member and Vice Chair of the Peel 
Regional Police Services Board, as well as serving a 12-year term on the Board of Governors of the Credit Valley 
Hospital.  Mr. MXrra\ ZaV named ³BXVineVV PerVon of Whe Year´ b\ Whe MiVViVVaXga Board of Trade in 2009 and has 
alVo been aZarded Whe QXeen¶V SilYer JXbilee medal and Whe QXeen¶V Diamond JXbilee medal.  In 2015, Mr. Murray 
was awarded the highly prestigious Order of Ontario. 

Michael G. Sifton. Mr. Sifton has served as a director of DCM since April 2015, was President and CEO of the 
company from April 2015 until November 2016, and continued as CEO of the company until his retirement in June 
2018.  He currently chairs the Audit Committee of our Board.  He is a past director of Yellow Pages Limited.  Mr. 
Sifton was previously a Managing Director at Beringer Capital, a private equity firm based in Toronto. Mr. Sifton has 
had a long and successful career in the newspaper publishing business with extensive experience managing print 
operations.  He was President and Chief E[ecXWiYe Officer of SXn Media, Canada¶V largeVW neZVpaper pXbliVher b\ 
household penetration and reach. Prior to that, he led the formation and eventual public offering of Osprey Media 
Group guiding its acquisition by Sun in 2007.  Mr. Sifton was President of Hollinger Canadian Newspapers G.P. and 
President and Chief Executive Officer of family-owned Armadale Communications. He has served on a number of 
newspaper industry boards, and previously served as Chairman of The Canadian Press.  He has sat on a number of 
boards of non-profit organizations and currently is a member of the board of the Thousand Island Boat Museum.  Mr. 
Sifton is a former Chairman of Whe Board of GoYernorV of SW. AndreZ¶V College in AXrora, OnWario.  Mr. Sifton holds 
a Bachelor of Commerce (Honours) from the Smith School of Business at QXeen¶V UniYerViW\.  

J.R. Kingsley Ward. Mr. Ward joined DCM¶V Board in 2014 and haV VerYed aV Chairman of Whe Board Vince JXne 
2016.  He also serves as Chairman of the Human Resources and Compensation Committee of our Board.  Mr. Ward 
is Chairman of The Vimy Ridge Group and is a Managing Partner at VRG Capital Corp.  He also serves as Chairman 
of Clarus Securities Inc., an institutional investment dealer and research firm, Nucro Technics Inc., a pharmaceutical 
contract support organization, and Globalive Technology Inc. (TSX-V: LIVE), strategic fintech, communications, and 
Welecom VerYiceV inYeVWmenW firm. Mr. Ward¶V oWher engagemenWV inclXde being lead direcWor of MCI Onehealth 
Technologies, Inc. (TSX: DRDR), a leading technology-enabled primar\ care neWZork and one of Canada¶V largeVW 
medical clinic groups, as well as a director and former Chairman of Dominion Lending Centres Inc. (TSXV: DLCG), 
Canada¶V largeVW morWgage broker.  Mr. Ward is or has been a director of numerous other public and private companies.  
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Mr. Ward has been actively involved in multiple philanthropic activities and has been involved in YPO (Young 
PreVidenWV¶ Organi]aWion) Vince 1999, holding a nXmber of executive positions. 

Derek J. Watchorn. Mr. Watchorn joined the DCM Board in June 2016 and presently serves as Chairman of the 
Corporate Governance Committee and is a member of the Audit Committee of our Board.  For the past eleven years, 
Mr. Watchorn has been acting as a consultant on several projects, most notably as a member of the management 
committee involved with the redevelopment of the Buttonville Airport land. Mr. Watchorn, a lawyer by trade, has 
extensive experience in the real estate industry through a variety of senior management and director positions he has 
held with both public and private organizations in Ontario and abroad. Mr. Watchorn is a director of Timbercreek 
Financial Corp. (TSX: TF), a member of its Audit Committee and Chairman of its Corporate Governance Committee. 
He is also a director of Southlake Regional Health Centre in Newmarket, Ontario and a director of the Royal 
Agricultural Winter Fair in Toronto, Ontario.  Mr. Watchorn was the President and CEO of Revera Inc. (formerly 
Retirement Residences REIT) from October 2004 until June 2009. Prior to that, he served in London, England as 
Executive Vice President of Canary Wharf plc and as Executive Director of TrizecHahn plc. Mr. Watchorn was a 
senior partner of the law firm Davies Ward Phillips & Vineberg LLP, which he joined as a solicitor in 1968 and 
became partner of in 1970. During the period from 1987 to 2004 (excluding his tenure with TrizecHahn), Mr. 
Watchorn was a senior advisor to the Paul Reichmann family in Toronto and, in that capacity, during a three-year 
period from 1987 until 1990, served on a seconded basis as Executive Director of Olympia & York Canary Wharf plc. 
Mr. Watchorn was previously a director of Patheon Inc., a TSX-listed company.  
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STATEMENT OF CORPORATE GOVERNANCE PRACTICES 

Overview 

Our Board of Directors is committed to maintaining high standards of corporate governance and is committed to 
aligning, and to reviewing and updating, its corporate governance practices in light of changing practices, expectations 
and legal requirements. 

Board of Directors 

Board Mandate 

Our Board of Directors assumes stewardship of, and recognizes that it is ultimately responsible for, ensuring that our 
affairs are managed properly to protect and enhance shareholder value. Among its duties and responsibilities, the 
Board of Directors: 

x oversees the formulation of our long-term strategic, financial and organizational plans and monitors 
performance in accordance with those plans; 

x assesses the principal risks of our businesses and ensures appropriate systems are in place to manage 
those risks; 

x oversees succession planning, including appointing, training and monitoring senior management; 

x oversees the integrity of internal controls and management information systems; 

x approves dividends on the Common Shares; and 

x oversees our communications policy and reviews and, where necessary, approves (directly or 
through one of the Board of Directors¶ committees) our material disclosure documents, such as 
annXal and qXarWerl\ financial VWaWemenWV, managemenW¶V diVcXVVion and anal\ViV, managemenW 
information circulars for annual shareholders meetings and annual information forms. 

For the year ended December 31, 2020, our Board of Directors discharged its responsibilities directly and through the 
Audit Committee, the Human Resources and Compensation Committee and the Corporate Governance Committee. 
In 2021, the Board will discharge its responsibilities directly and through those committees. 

Board of Directors Composition and Independence 

During 2020, our Board of Directors was comprised of seven directors. Six (or approximately 85%) of those directors 
were considered independent under National Instrument 58-101 ± Disclosure of Corporate Governance Practices, or 
NI 58-101, adopted by the Canadian Securities Administrators, namely William M. Albino, James J. Murray, Michael 
G. Sifton, J.R. Kingsley Ward, Derek J. Watchorn and Merri L. Jones. 

Our Board of Directors has adopted a written Charter, a copy of which is available on our website at 
www.datacm.com/governance.  A cop\ of oXr Board of DirecWorV CharWer iV alVo aWWached aV Appendi[ ³A´ Wo WhiV 
Circular. 

The remaining director, Mr. Cochrane, was not independent under NI 58-101 by virtue of his relationship with the 
Corporation as its Chief Executive Officer.  

Our Board of Directors elects from its ranks a chairperson to preside at all meetings of the Board of Directors.  Sessions 
of the committees of the Board are presided over by the independent chairs of the respective committees.  Sessions of 
the Board of Directors have been presided over by J.R. Kingsley Ward, the CorporaWion¶V independenW Board chair, 
since he assumed that role following the 2016 annual and special meeting of Shareholders. 
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Our Board of Directors has established procedures to enable it to facilitate open and candid discussion among the 
independent directors and is satisfied that it can exercise independent judgment in carrying out its responsibilities. 
These include: 

x the Chair of our Board of Directors is an independent director and has, as a primary function, the 
facilitation of the operations and deliberaWionV of Whe Board and Whe VaWiVfacWion of Whe Board¶V 
responsibilities under its Charter; and 

x our Board of Directors meets on a regular basis with the Chief Executive Officer and without other 
management of the Corporation present, and it also meets from time to time without our Chief 
Executive Officer. At each meeting of the Board held in 2020, the independent members of the 
Board met without our management present. 

Outside Directorships 

Directors of the Corporation must be able to devote sufficient time to their responsibilities to the Corporation.  Board 
members are restricted from serving on boards of directors, or audit committees of the boards of directors, of other 
companies as follows: 

� Each member of the Board is restricted from serving on the board of directors of another public company 
without prior advance notice to, and approval from, the Chair of the Corporate Governance Committee. 

� No director of the Corporation will serve on the boards of directors of more than five public companies, 
including, without limitation, the Corporation. 

� No member of Whe CorporaWion¶V Audit Committee will serve on the audit committees of more than three 
public companies, including, without limitation, the Corporation, without the prior approval of the Chair of the Audit 
Committee. 

� No executive of the Corporation will serve on the boards of directors of more than two public companies, 
including, without limitation, the board of directors of the Corporation.  

None of our directors is conVidered Wo be ³oYer-boarded´ aV cXrrenWl\ defined b\ Whe gXidelineV eVWabliVhed b\ eiWher 
Institutional Shareholder Services, Inc. or Glass, Lewis & Co. 

A board ³inWerlock´ occXrV Zhen WZo or more of oXr direcWorV VerYe aV direcWorV of anoWher pXblic compan\. None of 
our directors currently has a board interlock. The following proposed nominees for election as directors of the 
Corporation also hold other reporting issuer trusteeships or directorships as set out below:  

Director Reporting Issuer(1) 

Merri L. Jones 

J. R. Kingsley Ward 

Canaccord Genuity Group Inc. 

Founders Advantage Capital Corp. 

Globalive Technology Inc. 

MCI Onehealth Technologies, Inc. 

Derek J. Watchorn Timbercreek Financial Corp. 

   
Note: 
(1) The common shares of Canaccord Genuity Group Inc., MCI Onehealth Technologies, Inc. and Timbercreek Financial Corp. are listed 

on the Toronto Stock Exchange or TSX.  The common shares of Founders Advantage Capital Corp. and Globalive Technology Inc. are 
listed on the TSX Venture Exchange. 
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Board Meeting Attendance 

During 2020, our directors attended meetings of the Board of Directors and meetings of committees of the Board as 
set out below:  

 
Director 

Board 
Meetings 

Attended(1) 

Meeting 
Attendance 
Percentage 

Committee 
Meetings 
Attended 

Eligible 
Committee 

Meeting 
Attendance 
Percentage 

William Albino 14 100% 8 100% 

James J. Murray 12 85.7% 2 100% 

Michael G. Sifton 14 100% 4 100% 

J.R. Kingsley Ward 14 100% 2 100% 

Derek J. Watchorn 14 100% 5 83.3% 

Gregory J. Cochrane(2) 14 100% - - 

Merri L. Jones 13 92.9% 6 100% 

       
Notes: 

(1) In 2020, the Board of Directors held a total of 14 meetings. 
(2) Mr. Cochrane was an executive officer of the Corporation during 2020 and did not formally sit on any of our Board committees. 

Committees of our Board of Directors 

Our Board of Directors discharges its responsibilities directly, on the advice and recommendations of its committees. 
The Board has established three standing committees and delegates certain of its responsibilities to those committees. 
In each case, the committee is mandated to report to the Board of Directors and to carry out certain responsibilities. 
However, all decisions, recommendations and proposals require full board acceptance. Our Board of Directors has 
approved charters that govern the respective committees of the Board. 

The three standing committees of our Board of Directors are the Audit Committee, the Human Resources and 
CompenVaWion CommiWWee and Whe CorporaWe GoYernance CommiWWee. A brief VXmmar\ of each commiWWee¶V mandaWe 
is set out below. 

Audit Committee 

The members of the Audit Committee are Michael G. Sifton (Chair), William M. Albino, Merri L. Jones and Derek 
J. Watchorn, each of whom is independent within the meaning of Multilateral Instrument 52-110 - Audit Committees 
adopted by the Canadian Securities Administrators. The Audit Committee is responsible for monitoring our financial 
reporting, accounting systems, internal controls and liaising with external auditors. 

The AXdiW CommiWWee¶V duties and responsibilities include:   

x reviewing and discussing with our management and our external auditors, where appropriate, the 
annXal and inWerim financial VWaWemenWV and managemenW¶V diVcXVVion and anal\ViV and earningV 
press releases with respect to our annual and interim financial results; 

x considering the scope and extent of the annual audit and evaluating the external auditors¶ 
performance for the preceding fiscal year, reviewing their fees and making recommendations to the 
Board of Directors; 
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x reviewing the independence and performance of our external auditors and annually recommending 
to the Board of Directors the independent external auditors to be proposed for appointment at the 
next annual meeting of shareholders; 

x examining the presentation and impact of significant risks and key management estimates and 
judgements which may have a material impact on our financial reporting; and 

x examining the adequacy of internal accounting and control procedures and systems. 

During 2020, the Audit Committee met four times.  

For addiWional informaWion concerning Whe AXdiW CommiWWee, Vee Whe VecWion enWiWled ³ManagemenW of DCM± 
Committees of the Board of Directors of the DCM AXdiW CommiWWee´ conWained in oXr most recent annual information 
form. 

Corporate Governance Committee 

The members of the Corporate Governance Committee are Derek J. Watchorn (Chair), William M. Albino and James 
J. Murray. All of the members of the Corporate Governance Committee are independent within the meaning of NI 58-
101. The Corporate Governance Committee is responsible for, among other things: 

x developing our approach to corporate governance issues and compliance with applicable laws, 
regulations, rules, policies and orders with respect to such issues; 

x reviewing our annual report on corporate governance for inclusion in our public disclosure 
documents; 

x advising the directors in filling vacancies on the Board of Directors;  

x periodically reviewing the composition and effectiveness of the Board of Directors and committees 
of the Board of Directors and the contribution of individual directors; and 

x reviewing director compensation and our directors¶ and officers¶ liabiliW\ inVXrance and 
indemnification procedures. 

The process the Corporate Governance Committee undergoes to fill any vacancies on the Board of Directors includes 
identifying new nominees who have expertise in an area of strategic importance to us, a willingness to serve on our 
Board of Directors and any of its committees, and the ability to devote sufficient time to Board of Directors service. 

In deWermining direcWor compenVaWion, Whe CorporaWe GoYernance CommiWWee WakeV inWo accoXnW direcWorV¶ Wime 
commitment, director compensation offered by other corporations of similar size, operations and market capitalization, 
and the risks and responsibilities that the directors assume in fulfilling their duties on the Board of Directors and any 
committee of our Board of Directors. 

The Corporate Governance Committee is also responsible for adopting and periodically reviewing and updating our 
written disclosure policy. This policy, among other things: 

x articulates our legal obligations, and those of our directors, with respect to confidential corporate 
information; 

x identifies spokespersons who are the only persons authorized to communicate on our behalf with 
third parties such as analysts, media and investors; 

x provides guidelines regarding the disclosure of forward-looking information; 
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x requires advance review by the directors (or, where considered appropriate, the Audit Committee) 
of any disclosure of financial information, and ensures that selective disclosure of material 
information is not permitted and that, if it occurs, a news release is issued immediately; and  

x eVWabliVheV ³black-oXW´ periodV, immediaWel\ prior Wo and folloZing Whe diVcloVXre of qXarWerl\ and 
annual financial results and immediately prior to the disclosure of certain material changes during 
which we, our affiliated entities and our respective directors, officers, employees and consultants 
may not purchase or sell Common Shares. 

Each year, the Corporate Governance Committee recommends to our Board of Directors the compensation to be paid 
to the directors for the year. Our Board of Directors, based on this recommendation, then establishes the annual 
compensation for the directors. In making its recommendation, the Corporate Governance Committee reviews each 
element of director compensation, including the annual retainer, the committee chair retainer, meeting fees and equity 
awards, to determine whether the amounts are reasonable for the services provided by the directors. 

During 2020, the Corporate Governance Committee met two times.  

Human Resources and Compensation Committee 

The members of the Human Resources and Compensation Committee are J.R. Kingsley Ward (Chair), William M. 
Albino and Merri L. Jones. All members of the Human Resources and Compensation Committee are independent 
within the meaning of NI 58-101.  

The Human Resources and Compensation Committee establishes the compensation levels for our Chief Executive 
Officer, or CEO, our President and our Chief Financial Officer, or CFO. This includes setting, in consultation with 
the CEO, President and CFO on an annual basis, corporate goals and objectives relevant to the compensation of the 
CEO, President and CFO, and reviewing and assessing their performance against those goals and objectives. In 
addition, this Committee is responsible for administering our equity compensation plans. 

The HXman ReVoXrceV and CompenVaWion CommiWWee¶V duties and responsibilities also include: 

x overseeing succession planning and making recommendations to the Board of Directors regarding 
the appointment of our officers and executive compensation; 

x reviewing with the CEO our salary scales and general salary structure, overall compensation 
strategy, objectives and policies; 

x reviewing and approving any compensation report required by applicable securities regulatory 
authorities for disclosure in annual proxy materials; 

x reviewing a code of ethics for our directors, officers and employees and submitting the same to the 
Board of Directors for its consideration and approval; and 

x assisting the Board of Directors in fulfilling its responsibilities relating to our retirement pension 
plans. 

During 2020, the Human Resources and Compensation Committee met two times.  

Position Descriptions 

Our Board of Directors has developed written position descriptions for the Chair of the Board of Directors and for the 
Chair of each committee of the Board of Directors. 
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Chair of the Board of Directors 

The Chair of our Board of Directors is responsible for the efficient organization and operation of the Board of Directors 
and its committees in order to facilitate the operations and deliberations of the Board of Directors and the satisfaction 
of the Board of DirecWorV¶ reVponVibiliWieV Xnder iWV charWer; enVXring Whe effecWiYe commXnicaWion beWZeen Whe Board 
of Directors and management and that the Board of Directors effectively carries out its mandate; and reviewing the 
agenda for each meeting of the Board of Directors and for all meetings of the committees of the Board of Directors. 

Chief Executive Officer 

Our Board of Directors and our CEO have a written position description for the CEO. The objectives of the CEO 
include the general mandate to manage DCM and its businesses, including financial and human resources, and to 
maximize shareholder value. The CEO¶V objecWiYeV are diVcXVVed annXall\ ZiWh Whe HXman ReVoXrceV and 
Compensation Committee.  

Tenure Policies 

Our Board¶V goal iV Wo mainWain a balanced board of directors comprised of members with diverse experience, 
characteristics and tenure.  Subject to being annually elected by the shareholders of the Corporation, directors may 
serve on our Board for a period of up to ten years.  The commencement of such ten-year period for existing directors 
was on the adoption of such term limit by the Board on November 10, 2020.  On the recommendation of the Corporate 
Governance Committee, the Board may extend that limit by up to a further five years. The Board believes that its 
regular Board evaluation process is an effective mechanism for achieving an appropriate level of renewal of the 
membership of the Board. A director of the Corporation is expected to submit their resignation to the Chair of the 
Board for consideration by the Board of Directors upon a recommendation of the Corporate Governance Committee 
in the following circumstances: 

x Whe credenWialV Xnderl\ing Whe direcWor¶V appoinWmenW haYe changed;  

x the director fails to receive a majority of votes for election at a shareholders meeting; or 

x the director is no longer qualified under the OBCA, or applicable laws to serve as a director of the 
Corporation. 

Board and Senior Management Diversity 

Our Board of Directors recognizes the value of diversity at both the Board of Directors level and at an executive 
officer level.  The Corporation is of the view that Board member and executive officer nominations should be based 
on merit and remains committed to selecting the best person to fulfill these roles.  In addition, the Corporation 
recognizes that a diverse Board of Directors and executive management team will result in a diversity of perspectives, 
Zhich iW belieYeV can enhance Whe CorporaWion¶V leaderVhip, compeWiWiYe edge and effecWiYeneVV.  The Board of 
Directors also recognizes that gender diversity is a significant aspect of diversity and acknowledges the important role 
that women, with appropriate and relevant skills and experience, can play in contributing to the diversity of 
perspectives on the Board of Directors and at the executive officer level. Diversity is an important factor considered 
by the Corporate Governance Committee in assessing candidates and nominees for the Board of Directors. 

Our Board of Directors has adopted a diversity policy, or the Diversity Policy. In the Diversity Policy, the term 
³diYerViW\´ referV Wo all Whe criWeria WhaW make indiYidXalV differenW from one anoWher.  IW inclXdeV, bXW iV noW limiWed Wo, 
criteria such as gender, sexual orientation, geographical representation, education, background, regional and industry 
e[perience, eWhniciW\, age, diVabiliW\ and oWher diVWincWionV.  The Werm ³e[ecXWiYe officer´ in Whe DiYerViW\ Polic\ haV 
the meaning attributed to it in NI 58-101. 

The Board of Directors remains committed to basing Board member and executive officer nominations and 
appointments on merit and selecting the best persons to fulfill these roles. Within this framework, to support the 
CorporaWion¶V director and executive officer diversity objectives, the Board of Directors, the Corporate Governance 
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Committee, the Chair and the Chief Executive Officer will, as applicable, when identifying and considering the 
selection of candidates for director and senior leadership positions: 

x consider the benefits of all aspects of diversity, including, but not limited to, those described above; 

x consider the level of representation of women on the Board of Directors and in executive officer positions, 
respectively; and 

x in addition to its own searches, if necessary, engage independent external advisors to conduct a search for 
candidaWeV Zho meeW Whe Board of DirecWorV¶ and Whe CorporaWion¶V e[perWiVe, VkillV and diYerViW\ criWeria Wo 
achieYe Whe CorporaWion¶V diYerViW\ goalV. 

Our Board of Directors is committed to ensuring that gender diversity is actively pursued.  We consider different 
aspects of diversity, including gender, when making executive officer appointments. The representation of women in 
those roles is an important element of our desire to build a diverse leadership team.  However, the Board of Directors 
does not believe that quotas or measurable targets would necessarily result in the identification or selection of the best 
candidates. Accordingly, the Corporation has not established fixed targets regarding the representation of women on 
the Board of Directors or in executive officer positions.  Assuming Merri L. Jones is re-elected to the Board of 
Directors at the Meeting, one of the members of our Board of Directors will be a woman.  Currently, 41.7% (or five 
of twelve) of our senior leadership team are women. 

The Corporate Governance Committee reviews the Diversity Policy every two years, which includes an assessment 
of the effectiveness of the Diversity Policy. The Corporate Governance Committee also discusses any revisions that 
may be required and recommends any such revisions to the Board of Directors for approval. 

Board and Committee Assessments 

The Chair of our Board of Directors is responsible for the effective operation of the Board of Directors and its 
committees. These duties include ensuring that issues regarding quality of information and the performance of our 
Board of Directors have been reviewed at meetings of the Board of Directors and that the Chair has made himself or 
herself available at all times for discussions with individual members of the Board of Directors regarding the Board 
of Directors¶ performance. In carrying out his or her responsibilities, the Chair also reviews the contributions of 
individual directors and considers whether the current composition of the Board of Directors promotes effectiveness 
and efficiency in its decision-making. The Audit Committee, Human Resources and Compensation Committee and 
Corporate Governance Committee each regularly assesses its effectiveness by requesting and collecting information 
from respective members of each committee in connection with formal and informal assessments of the Board of 
Directors. As a result of this process, our Board of Directors believes that the Board of Directors and each of its 
committees are operating effectively, with highly capable, informed individuals carrying out their responsibilities in 
a professional manner. Our Board of Directors and the Audit Committee, Human Resources and Compensation 
Committee and Corporate Governance Committee typically each conduct self-assessments every two years.  The 
Board of Directors last completed self-assessments in March 2018. 

Orientation and Continuing Education 

We provide new directors with access to our CEO and all other senior management to provide each director with an 
understanding of DCM. The Chair of our Board of Directors reviews with new directors the role of the Board of 
Directors, its committees and its directors and the expectations of each member, including the rules and regulations 
with regard to the trading of our securities. Updates on our businesses and activities are provided to directors on a 
regular basis to ensure that directors have the necessary knowledge concerning DCM to meet their obligations as 
directors. All directors are also encouraged to visit our facilities with a view to enabling them to better understand our 
businesses. 
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Ethical Business Conduct 

As part of our commitment to effective corporate governance, all directors, officers and employees of DCM must act 
in accordance with our Business Conduct Guidelines, or the Guidelines. The Guidelines, which have been adopted by 
our Board of Directors, require every director, officer, and employee of DCM to observe high standards of business 
and personal ethics as they carry out their duties and responsibilities. The Guidelines set forth policies and procedures 
which comprise the core principles applicable to all, and address ethical conduct, conflicts of interest and compliance 
with the law. The Guidelines are administered by the Human Resources and Compensation Committee. The Human 
Resources and Compensation Committee oversees and monitors the Guidelines and reports to our Board of Directors 
on the implementation and monitoring of the Guidelines and all matters that arise related to their provisions, including 
any departures or waivers that are granted. Any person may obtain a copy of the Guidelines by visiting 
www.datacm.com under Governance; by written request to the Secretary of the Corporation, 9195 Torbram Road, 
Brampton, Ontario, Canada, L6S 6H2, or by calling (905) 791-3151. Our Board of Directors also ensures that directors 
exercise independent judgment in consideration of transactions in respect of which a director or executive officer, as 
applicable, has a material interest by requiring all directors and executive officers to adhere to the declaration of 
conflict of interest requirements mandated by applicable law. 

Majority Voting Policy 

Our Board of Directors has adopted a majority voting policy in director elections that will apply at any meeting of our 
shareholders where an uncontested election of directors is held. For Whe pXrpoVeV of WhiV polic\, an ³XnconWeVWed 
elecWion´ of direcWorV of Whe CorporaWion meanV an elecWion Zhere Whe nXmber of nomineeV for direcWorV iV eqXal Wo Whe 
number of directors to be elected. Pursuant to this policy, if the number of proxy votes withheld for a particular director 
nominee is greater than the votes in favour of such director, the director nominee must submit his or her resignation 
to the Board of Directors forthwith folloZing Whe applicable VhareholderV¶ meeWing, effective on acceptance by the 
Board of Directors. Following receipt of the resignation, the Board of Directors will refer the resignation to the 
Corporate Governance Committee for consideration. The Committee will consider whether or not to accept the offer 
of resignation and make a recommendation to the Board of Directors as to whether to accept or reject the resignation. 
Except in special circumstances that would warrant the continued service of the applicable director on our Board of 
Directors, the Committee will be expected to accept, and recommend that the Board accept, the resignation. In 
considering whether or not to accept the resignation of that director, the Committee will consider all factors deemed 
relevant by members of the Committee, including the stated reasons why shareholders withheld votes from the election 
of that director, the composition of our Board of Directors, the length of service and the qualifications of that director, 
WhaW direcWor¶V conWribXWionV Wo Whe CorporaWion and oXr goYernance gXidelineV. 

WiWhin 90 da\V folloZing Whe applicable VhareholderV¶ meeWing, Whe Board of Directors will determine whether to 
accepW or rejecW Whe direcWor¶V reVignaWion offer WhaW haV been VXbmiWWed, on Whe recommendaWion of Whe CommiWWee. In 
conVidering Whe CommiWWee¶V recommendaWion, Whe Board will consider the factors considered by the Committee and 
such additional information and factors as the Board considers to be relevant. Following the Board of DirecWorV¶ 
decision on the resignation, the Board will pXblicl\ diVcloVe iWV deciVion ZheWher Wo accepW Whe applicable direcWor¶V 
resignation, and fully state the reasons for rejecting the resignation. If a resignation is accepted, the Board may, subject 
to any applicable corporate law restrictions, leave a vacancy on the Board unfilled until the next annual meeting of 
shareholders, fill the vacancy by appointing a new director whom the Board considers to merit the confidence of the 
shareholders, or call a special meeting of shareholders to consider a new nominee to fill the vacant position. 

A director who tenders his or her resignation pursuant to this policy will not be permitted to participate in any meeting 
of the Board of Directors or of the Corporate Governance Committee at which the resignation is considered, subject 
to certain exceptions in the event of a lack of quorum. A copy of the majority voting policy may be found on our 
website at www.datacm.com. 

Advance Notice By-Law 

By-Law No. 2 of the Corporation is an advance notice by-law and applies to nominations of directors at the Meeting. 
Among other things, By-Law No. 2 fixes a deadline by which shareholders must submit a notice of director 
nominations to the Corporation prior to any annual or special meeting of shareholders where directors are to be elected 
and sets forth the information that a shareholder must include in the notice for it to be valid. By-law No. 2 requires 
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advance notice to the Corporation in circumstances where nominations of persons for election as a director of the 
Corporation are made by shareholders other than pursuant to (i) a requisition of a meeting of shareholders made 
pursuant to the provisions of the Business Corporations Act (Ontario), or the OBCA, or (ii) a shareholder proposal 
made in accordance with the provisions of the OBCA. 

By-Law No. 2 enables the Corporation to receive adequate prior notice of director nominations as well as sufficient 
informaWion on Whe nomineeV. ConVeqXenWl\, Whe CorporaWion Zill be able Wo eYalXaWe Whe propoVed nomineeV¶ 
qualifications to act as directors of the Corporation. No person will be eligible for election as a director of the 
Corporation unless nominated in accordance with the provisions of By-Law No. 2. In the case of an annual meeting 
of shareholders, notice to the Secretary of the Corporation must be given not less than 30 nor more than 65 days prior 
to the date of the annual meeting; provided, however, that in the event that the annual meeting is to be held on a date 
that is less than 50 days after the date on which the first public announcement of the date of the annual meeting was 
made, notice by the nominating shareholder may be given not later than the close of business on the tenth day following 
the notice date. In the case of a special meeting of shareholders (which is not also an annual meeting) called for the 
purpose of electing directors (whether or not called for other purposes), notice to the Secretary of the Corporation 
must be given not later than the close of business on the fifteenth day following the day on which the first public 
announcement of the date of the special meeting was made. In no event will any adjournment or postponement of a 
meeting of shareholders or the announcement thereof commence a new time period for the giving of a nominating 
Vhareholder¶V noWice. 

Our Board of Directors may, in its sole discretion, waive any requirement of By-Law No. 2. A copy of By-Law No. 2 
may be found on our website at www.datacm.com. 

COMPENSATION DISCUSSION AND ANALYSIS  

The folloZing VecWion of WhiV CircXlar and Whe VecWion beloZ enWiWled ³E[ecXWiYe CompenVaWion´ diVcXVV oXr e[ecXWiYe 
compensation policies and practices, including information regarding all significant elements of compensation 
awarded to, earned by, paid to, or payable to each of our executive officers named in the Summary Compensation 
Table below (our current CEO, Richard Kellam; our former CEO, Gregory J. Cochrane; our CFO, James E. Lorimer; 
Michael Coté, who acted in the capacity of our CEO for a portion of 2020; and our three other most highly 
compensated executive officers in 2020). We refer to these individuals in this Circular as the Named Executive 
Officers. 

Compensation Philosophy and Objectives 

Our executive officer compensation program is designed to: 

x provide motivation and incentives to our executives with a view to enhancing shareholder value and 
successfully implementing our business plans; 

x attract and retain key employees; 

x recognize the scope and level of responsibility of each position; 

x provide a competitive level of total compensation to all of our executives; and 

x reward superior performance and achievement. 

We evaluate both performance and compensation to ensure that our compensation philosophy and objectives are met. 
We periodically review our executive officer compensation philosophy and program to ensure that they are consistent 
with our goal of attracting, retaining and motivating executive officers to enhance shareholder value. In 2020, those 
responsibilities were discharged by the Human Resources and Compensation Committee and the Board of Directors 
in Whe manner deVcribed aboYe Xnder Whe heading ³SWaWemenW of CorporaWe Governance Practices ± Committees of Our 
Board of Directors ± HXman ReVoXrceV and CompenVaWion CommiWWee´. 
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Executive Compensation Process and Components  

Process 

In establishing the compensation of our CEO, President and CFO, the Human Resources and Compensation 
Committee takes the following approach: 

x identify on a frequent basis the competitive market values of total compensation and the separate 
components of pay (including base salary, annual cash incentive awards and long-term 
compensation awards) for the CEO, President and CFO using benchmarking data; 

x consider the strategic value of the role of the CEO, President and CFO to our company and retention 
risk to determine the target positioning of the respective roles of the CEO, President and CFO 
relative to competitive market value; and  

x perform an evaluation of the performance of the CEO, President and CFO. 

In evaluating the performance of the CEO, President and CFO, the Human Resources and Compensation Committee 
takes into account the following factors:  

x performance relative to job responsibilities, which, in the case of the CEO, include contributions to 
strategic planning and execution, financial acumen in running the business, board relations, 
management development, and management of operations; 

x key financial and non-financial achievements based on our annual financial results and the executive 
officer¶V perVonal performance objecWiYeV; and  

x self-evaluations of the performance of the CEO, President and CFO with respect to achieving non-
financial objectives, contributions to the leadership team and overall leadership. 

Decisions regarding the compensation of our other executive officers are made by the CEO and President, who 
annually review the performance of each member of our executive team during the year against our annual financial 
results as well as achievements of personal performance objectives detailing accomplishments, areas of strength and 
areas of development. The CEO and President base their evaluations on their knowledge of each executive officer¶V 
individual performance and achievements relative to their job responsibilities. The weight ascribed to any one of the 
components of executive compensation varies from individual to individual. The CEO and President determine the 
total compensation for each of the executive officers and those decisions are then implemented. The Human Resources 
and Compensation Committee reviews and approves the CEO and President¶V deWerminaWion aV Wo Whe WoWal 
compensation for each of the executive officers. 

In determining the compensation of the CEO and CFO, the Board of Directors may exercise its discretion to award 
compensation absent attainment of the relevant performance goal or similar condition or to reduce or increase the size 
of any award or payout. The CEO may exercise similar discretion in determining the compensation of the other 
executive officers. 

In 2018, Mr. Sifton served as our CEO and Mr. Cochrane served as our President until June 30, 2018. Following 
Mr. SifWon¶V reWiremenW aV an officer of Whe Corporation at that time, Mr. Cochrane served as our President and CEO 
for the balance of 2018. On April 8, 2019, Mr. Coté was appointed President, and Mr. Cochrane continued as our 
CEO.  

For several months in 2020, Mr. Cochrane took a medical leave of absence from his responsibilities as our CEO.  Mr. 
CoWp aVVXmed Whe reVponVibiliWieV of oXr chief e[ecXWiYe officer dXring Whe period of Mr. Cochrane¶V abVence.  On 
February 23, 2021, Mr. Coté resigned as President and Mr. Cochrane assumed the responsibilities of President and 
continued as our CEO. On March 8, 2021, Mr. Kellam was appointed President and CEO of the Corporation, at which 
time Mr. Cochrane was appointed Vice Chairman of the Corporation. 
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On March 9, 2021, we announced the departures of Chris Lund, our Chief Innovation Officer, Kevin Lund, our Chief 
Brand Officer, Ralph Misale, our Chief Operations Officer and Edwina Fung, our Senior Vice President, Finance.  As 
a result of the departures of these officers and Mr. Coté, our Human Resources and Compensation Committee did not 
make any determination with respect to the 2020 compensation of any of those individuals. 

In determining the compensation of the CEO and CFO, the Board of Directors may exercise its discretion to award 
compensation absent attainment of the relevant performance goal or similar condition or to reduce or increase the size 
of any award or payout. The CEO may exercise similar discretion in determining the compensation of the other 
executive officers. 

The Board met in March 2021 to review DCM¶V preliminar\ financial results for 2020 and determine the basis on 
which to evaluate the performance in 2020 of the CEO and CFO.  

Role of the Compensation Consultant 

The Human Resources and Compensation Committee may engage compensation consultants or other advisors to 
provide information and advice to the Human Resources and Compensation Committee. We pay for the costs of those 
engagements.  

Decisions made by the Human Resources and Compensation Committee are the responsibility of the Human 
Resources and Compensation Committee and may reflect factors and considerations other than the information and 
recommendations provided by third party, independent compensation consultants as required. 

Neither the Human Resources and Compensation Committee nor our Board of Directors engaged an external 
compensation consultant or advisor in 2019 or 2020 to advise on executive compensation. However, the Corporate 
Governance Committee engaged an external compensation consultant in 2019 to advise it on director compensation. 
See ³DirecWor CompenVaWion´. 

All Other Fees 

We paid $339,700 and $241,026 to Mercer and its affiliates for consulting, actuarial, and defined benefit pension 
administration services in respect of our employee benefits plans in 2020 and 2019, respectively. 

Components of Executive Compensation 

During the year ended December 31, 2020, the components of compensation for our executive officers were:  

x base salary; 

x performance-based annual cash bonuses; 

x performance-based grants under our long-term incentive plan in the form of restricted share units, 
or RSUs; 

x non-performance-based RSUs granted under our long-term incentive plan; 

x defined contribution pension plan;  

x employee share ownership plan; and 

x personal benefits and perquisites such as car allowances and healthcare insurance. 

The mix of these components in any given year is primarily influenced by the individual performance of the executive 
officer, the financial performance of DCM and competitive market levels of compensation. 
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Base Salary 

We provide our executive officers with base salary to compensate them for services rendered during the fiscal year 
and to aid in attracting and retaining quality employees. The base salary for each of our executive officers is reviewed 
annually or Xpon a promoWion or oWher change in job reVponVibiliW\, baVed on Whe indiYidXal¶V leYel of reVponVibiliW\, 
Whe imporWance of Whe poViWion Wo XV and Whe indiYidXal¶V conWribXWion Wo oXr performance. 

Against the backdrop of COVID-19 and resulting economic uncertainty, in May 2020 certain senior employees of 
DCM, including the Named Executive Officers, agreed to reduce their base salaries by varying percentages according 
to their seniority.  In the first quarter of 2021, upon the recommendation of Mr. Cochrane and after taking into account 
the financial position of the Corporation and other factors deemed relevant by the Board, those employees who had 
taken a salary reduction in 2020 and who remained employed with DCM received a payment equal to their foregone 
salary. 

Performance-Based Short-Term Incentive Compensation 

The objective of including performance-based incentive compensation as part of the total compensation paid to our 
e[ecXWiYe officerV iV Wo encoXrage and reZard WhoVe indiYidXalV¶ conWribXWionV in producing strong financial and 
operational results and to focus our senior management to work as a team on our overall corporate results and strategic 
initiatives. 

Our executive officers each have the opportunity to earn annual performance-based cash bonuses, which are awarded 
primarily on the basis of our consolidated financial objectives tied to target financial results of DCM for the relevant 
year. Those objectives are established by our Board of Directors, with the recommendation of the Human Resources 
and CompenVaWion CommiWWee. E[ecXWiYe officerV are alVo aZarded annXal caVh bonXVeV baVed on Whe e[ecXWiYe¶V 
achievement of established personal performance objectives.  In 2020 and consistent with 2019, the weighting of 
financial objectives to personal objectives for each of the Named Executive Officers was 70% and 30%, respectively, 
other than for Mr. Coté, Mr. K. Lund and Mr. Misale, for whom the weighting was 60% and 40%, respectively. 

The Board of Directors and the Human Resources and Compensation Committee retain the discretion to change or 
delay the approval of performance objectives, measures and targets in relation to executive compensation and to 
approve adjustments to calculated performance-based compensation awards when it believes it is reasonable to do so 
or to reflect extraordinary events and other factors not contemplated in the original objectives, measures or targets.  In 
exercising this discretion, the Board of Directors takes into account factors such as key performance indicators and 
the business environment in which DCM operates.  In 2020, DCM faced unprecedented challenges due to the COVID-
19 pandemic, including mandated governmental measures that, among other things, forced DCM and some of its 
customers and suppliers to reduce commercial operations, including production facilities, and an uncertain economic 
enYironmenW in Canada and Whe UniWed SWaWeV and redXced demand for Vome of DCM¶V prodXcWV and VerYiceV.  AV a 
reVXlW of WheVe challengeV and WhoVe poVed b\ DCM¶V liqXidiW\ reqXiremenWs, in the first quarter of 2020 the Board of 
Directors determined to delay the establishment of financial objectives in relation to 2020 performance-based 
compenVaWion for Whe CorporaWion¶V e[ecXWiYeV XnWil VXch Wime aV Whe Board belieYed WhoVe objecWiYeV could be 
determined with reasonable certainty. The Human Resources and Compensation Committee reviewed personal 
objectives for each of the Named Executive Officers and discussed them with the Board of Directors. However, given 
the unprecedented challenges faced by the Corporation due to the COVID-19 pandemic, the Board of Directors also 
determined to delay the establishment of 2020 personal objectives for the Named Executive Officers. 

Under the terms of their employment agreements, in 2020 each of Mr. Cochrane, Mr. Coté and Mr. C. Lund was 
eligible to receive an annual performance bonus in an amount of up to 112.5% (with an annual bonus equal to 75% of 
annual base salary should the applicable performance metrics be achieved at target), and Mr. Lorimer was eligible to 
receive an annual performance bonus in an amount of up to 90%(with an annual bonus equal to 60% of annual base 
salary should the applicable performance metrics be achieved at target), of their base salary upon the achievement of 
performance metrics established by the Human Resources and Compensation Committee. Each of Mr. K. Lund and 
Mr. Misale was eligible to receive an annual performance bonus in an amount of up to 75%, and 60%, respectively 
(with an annual bonus equal to 50% and 40%, respectively, of annual base salary should the applicable performance 
metrics be achieved at target), of their base salary upon the achievement of performance metrics approved by the CEO 
and President. 
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Performance-Based Financial Objectives  

Historically, payment of performance-based annual cash bonuses for the achievement of financial objectives for all of 
oXr e[ecXWiYe officerV haV been conWingenW Xpon DCM achieYing a WhreVhold amoXnW of ³AdjXVWed EBITDA´ (being 
earnings before interest, taxes, depreciation and amortization, as adjusted for extraordinary or unusual items, including 
restructuring costs, goodwill impairment, one-time business reorganization and acquisition-related costs, and the 
incremental expected Adjusted EBITDA to be contributed by acquisitions completed during the fiscal year). Failure 
Wo achieYe Whe WargeW AdjXVWed EBITDA in Whe releYanW \ear ZoXld reVXlW in a greaWer decline in Whe e[ecXWiYe¶V caVh 
bonus for that year, while exceeding the target would generate a greater increase in the amount of the bonus. For a 
discussion of our Adjusted EBITDA and a reconciliation of Adjusted EBITDA to net income, refer to our most recent 
managemenW¶V diVcXVVion and anal\ViV, copieV of Zhich are aYailable on SEDAR (ZZZ.Vedar.com). 

The Board conVidered DCM¶V acWXal and projecWed financial reVXlWV oYer Whe coXrVe of 2020 and in Whe firVW qXarWer of 
2021. After taking into account the recommendations of the CEO and the President, the Board determined not to 
establish financial objectives in relation to 2020 performance-based compensation for the Named Executive Officers 
and oWher parWicipanWV in Whe CorporaWion¶V VhorW-term incentive plan, or STIP, and, based on those results, the 
respective recommendations of the CEO and the President and other factors deemed relevant by the Board, also 
determined not to award any STIP to the Named Executive Officers. 

Performance-Based Personal Objectives 

In 2020, the remaining 30% of the potential performance bonus awarded to each of the Mr. Cochrane, Mr. Lorimer 
and Mr. C. Lund, and 40% to each of Mr. Coté, Mr. K. Lund and Mr. Misale was based upon achievement of certain 
personal performance objectives which were determined by those individuals and the CEO or President, as the case 
may be, with consideration by the Human Resources and Compensation Committee in the case of the CEO, President, 
CFO and Chief Innovation Officer. 

As a result of the departures of Mr. Coté, Mr. C. Lund, Mr. K. Lund and Mr. Misale in February and March of 2021, 
our Human Resources Committee did not make any determination or recommendation with respect to the performance 
of any of those individuals relative to their respective personal performance objectives for 2020. 

The Board of Directors met in March 2021 to determine the basis on which to evaluate the performance in 2020 of 
the CEO and CFO.  Subsequently, the Board determined to not award Mr. Cochrane and Mr. Lorimer any STIP 
payments. 

Given the financial and operational challenges the Corporation experienced in 2019, Mr. Cochrane recommended to 
the Human Resources and Compensation Committee that no cash compensation be awarded to the senior leadership 
team nor to other employees eligible for personal performance-based objectives pursuant to STIP.  The Committee 
subsequently made this recommendation to the Board, and it was accepted.  Accordingly, none of the Named 
Executive Officers earned any of the target bonus available to each of them under this portion of the bonus program 
in 2019 on the basis of their personal performance targets. 

Long-Term Incentive Compensation 

We maintain for our directors, officers and other employees an amended and restated long term incentive plan, or 
LTIP, and the following is intended as a summary of the LTIP.  

Purpose  

The purpose of the LTIP is to provide eligible participants with compensation opportunities that will enhance our 
ability to attract, retain and motivate key personnel, reward key senior management for strong financial performance 
and align e[ecXWiYe officerV¶ incenWiYeV ZiWh Whe inWereVWV of VhareholderV. 
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Eligibility 

The composition of eligible participants in the LTIP from time to time is determined by the Human Resources and 
Compensation Committee, taking into account the recommendations of the CEO and the President and is limited to 
directors, officers (including officers of our affiliates), employees (including employees of our affiliates), and 
consultants of our affiliates, as well as consultant companies providing management or administrative services to 
DCM and employees of such consultant companies.  

Administration 

The LTIP is administered by our Board of Directors or the Human Resources and Compensation Committee. 

Awards 

Awards granted under the LTIP may consist of stock options, stock appreciation rights, or SARs, restricted Common 
Shares, or Restricted Shares, RSUs, and deferred share units, or DSUs. Each award will be subject to the terms and 
conditions set forth in the LTIP and to those other terms and conditions specified by the Human Resources and 
Compensation Committee. Previous awards will be taken into account when considering new awards. 

Shares Subject to the LTIP 

Subject to adjustment in certain circumstances as discussed below, the LTIP authorizes the issuance of up to 10% of 
the issued and outstanding Common Shares from time to time pursuant to the terms of the plan. The maximum number 
of Common Shares that: (i) are issuable to insiders; and (ii) may be issued to insiders within a one-year period pursuant 
to awards under the LTIP and any other share-based compensation arrangement we adopt is 10% of the Common 
ShareV oXWVWanding from Wime Wo Wime. For WheVe pXrpoVeV, Whe Werm ³inVider´ haV Whe Vame meaning aV ³reporWing 
inVider´ in NaWional InVWrXmenW 55-104 ± Insider Reporting Requirements and Exemptions. The number of shares 
subject to each award, the exercise price, the expiry time, the extent to which such award is exercisable and other 
terms and conditions relating to such awards is determined by the Board of Directors or the Human Resources and 
Compensation Committee. No participant will be granted awards in any single calendar year with respect to more than 
5% of the issued and outstanding Common Shares. If, and to the extent, awards granted under the plan terminate, 
expire, cancel, or are forfeited without being exercised and/or delivered, Common Shares subject to such awards will 
again be available for grant under the LTIP. Additionally, to the extent any Common Shares subject to an award are 
tendered and/or withheld in settlement of any exercise price and/or any tax withholding obligation associated with 
that award, those Common Shares will again be available for grant under the LTIP. 

In the event of any recapitalization, reorganization, amalgamation, stock split or combination, stock dividend or other 
similar event or transaction, substitutions or adjustments will be made by the Board of Directors or the Human 
Resources and Compensation Committee to: (i) the aggregate number, class and/or issuer of the securities reserved 
for issuance under the LTIP; (ii) the number, class and/or issuer of securities subject to outstanding awards; and (iii) 
the exercise price of outstanding options or SARs, in each case in a manner that reflects equitably the effects of such 
event or transaction. 

Awards under the LTIP will be non-assignable and non-transferable although they are assignable to and may be 
e[erciVable b\ a parWicipanW¶V legal heirV or perVonal repreVenWaWiYeV in cerWain caVeV. 

As of the date of this Circular, awards in the form of stock options to purchase up to 4,087,486 Common Shares were 
outstanding.  

Amendments 

Shareholder approval will be required for amendments to the LTIP to: (i) reduce the exercise price or purchase price 
of awards under the LTIP benefiting an insider of the Corporation; (ii) extend the term under an award benefiting an 
insider of the Corporation; (iii) remove or exceed the insider participation limit; (iv) increase the maximum number 
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of securities issuable, either as a fixed number or a fixed percentage of our outstanding capital represented by such 
securities; and (v) amend an amending provision within the LTIP. 

Our Board of Directors or the Human Resources and Compensation Committee may, without shareholder approval, 
amend Whe LTIP ZiWh reVpecW Wo (i) amendmenWV of a ³hoXVekeeping naWXre´; (ii) changeV Wo Whe YeVWing proYiVionV of 
the LTIP or any award; (iii) changes to the provisions of the LTIP relating to the expiration of awards prior to their 
respective expiration dates upon the occurrence of certain specified events; (iv) changes in the exercise price of an 
award granted to a participant who is not an insider; (v) the cancellation of an award; or (vi) any other amendment to 
the LTIP or an award which is approved by any applicable stock exchange on a basis which does not require 
shareholder approval to be obtained. 

Termination of Service 

Unless provided otherwise in the award agreement, the right to exercise any option or SAR will terminate 90 days 
folloZing WerminaWion of Whe parWicipanW¶V relaWionVhip ZiWh XV or an\ of oXr affiliaWeV, aV applicable, for reaVonV oWher 
than death, diVabiliW\ or WerminaWion for caXVe (aV defined in Whe LTIP). If Whe parWicipanW¶V VerYice ZiWh XV or an\ of 
our affiliates terminates due to death or disability, unless provided otherwise in the award agreement or individual 
employment agreement, the right to exercise an option or SAR will terminate on the earlier of one year following such 
WerminaWion and Whe aZard¶V original e[piraWion daWe. If Whe parWicipanW¶V relaWionVhip ZiWh XV iV WerminaWed for caXVe, 
any option or SAR not already exercised will be automatically forfeited as of the date of such termination and any 
unvested RSUs will immediately expire on the date of such termination. 

UnleVV proYided oWherZiVe in Whe aZard agreemenW, if a parWicipanW¶V VerYice ZiWh XV or an\ of oXr affiliaWeV WerminaWes 
for any reason other than the death or disability of the participant during the period that restrictions on Restricted 
Shares granted to the participant remain unfulfilled or uncompleted, those Restricted Shares in respect of which 
restrictions remain uncompleted or unfulfilled will be forfeited to us. In the event of the death or disability of a 
participant, we will cause the trustee to distribute to the participant or their legal representative any Restricted Shares 
held by the participant subject to any restrictions specified by the Board of Directors or the Human Resources and 
Compensation Committee. 

Change of Control 

In the event of a change of control of the Corporation, the Board of Directors or the Human Resources and 
Compensation Committee will have discretion to, among other things, accelerate the vesting of outstanding awards, 
settle outstanding awards in cash or exchange outstanding awards for similar awards of a successor company. A 
change of control will be deemed to have taken place upon the occurrence of any of the following, in one transaction 
or a series of related transactions: 

x the acquisition by any person or persons acting jointly or in concert, whether directly or indirectly, of 
beneficial ownership of voting securities of the Corporation that, together with all other voting securities of 
the Corporation held by such persons, constitute in the aggregate more than 50% of all of the then outstanding 
voting securities of the Corporation; 

x an amalgamation, arrangement, consolidation, share exchange, take-over bid or other form of business 
combination of the Corporation with another person that results in the holders of voting securities of that 
other person holding, in the aggregate, more than 50% of all outstanding voting securities of the person 
resulting from the business combination; 

x the sale, lease, exchange or other disposition of all or substantially all of the property of the Corporation or 
any of its affiliates to another person, other than in the ordinary course of business of the Corporation or of 
an affiliate of the Corporation or to the Corporation or any one or more of its affiliates; 

x the adoption of a resolution to wind-up, dissolve or liquidate the Corporation; 
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x as a result of, or in connection with, a contested election of directors of the Corporation, or an amalgamation, 
arrangement, reorganization, consolidation, share exchange, take-over bid or other form of business 
combination involving the Corporation or any of its affiliates and another person, the nominees named in the 
most recent management information circular of the Corporation for election to our Board of Directors do 
not constitute a majority of the board; or 

x an\ oWher WranVacWion WhaW iV deemed Wo be a ³Change in ConWrol´ for Whe pXrpoVeV of Whe LTIP b\ oXr Board 
of Directors in its sole and absolute discretion. 

Stock Options 

The exercise price of any stock option granted under the LTIP will be the market price of the Common Shares, being 
the closing price of the Common Shares on the TSX on the date immediately before the date on which the option is 
granted or such other minimum price as is permitted by the TSX in accordance with its policies from time to time. 
Our Board of Directors or the Human Resources and Compensation Committee will be entitled to determine the option 
term for each option; provided, however, that the exercise period of any option may not exceed 10 years from the date 
of grant. It is currently anticipated that stock options granted under the LTIP will expire between five to seven years 
after the date of grant. Vesting for each option will also be determined by our Board of Directors or the Human 
Resources and Compensation Committee.  In the event that the term of a stock option expires during a period, or a 
Blackout Period, when insiders of the Corporation are prohibited from trading in Common Shares under the terms of 
Whe CorporaWion¶V inVider Wrading polic\ in effecW from Wime Wo Wime or ZiWhin 10 bXVineVV da\V WhereafWer, Whe opWion 
will expire on the date that is 10 business days after the Blackout Period is lifted.   

SARs 

Our Board of Directors or the Human Resources and Compensation Committee will be authorized to grant SARs 
pursuant to the terms of the LTIP. Upon exercise of a SAR, the participant will be entitled to receive an amount equal 
to the difference between the closing price of the Common Shares underlying the SAR on the TSX on the date 
immediately before the date of grant and the closing price of the Common Shares underlying the SAR on the TSX on 
the date immediately before the date of exercise. Such amount is payable in cash or Common Shares as determined 
by the Board of Directors or the Human Resources and Compensation Committee.  The Board of Directors has 
amended the LTIP to provide that, in the event that the term of a stock option expires during a Blackout Period, the 
option will expire on the date that is 10 business days following after the Blackout Period is lifted. 

Restricted Shares 

Our Board of Directors or the Human Resources and Compensation Committee will be authorized to grant Restricted 
Shares pursuant to the terms of the LTIP. Restricted Shares may consist of either treasury Common Shares or 
outstanding Common Shares purchased for purposes of the LTIP. Restricted Shares will be granted subject to 
restrictions which will be determined by, and may be varied by, our Board of Directors or the Human Resources and 
Compensation Committee. Restricted Shares will generally vest over a five-year period. All Restricted Shares will be 
held for the benefit of participants in the name of a trustee appointed for purposes of the LTIP or, in the case of non-
treasury Restricted Shares, by a custodian with whom shares are deposited by the trustee. Participants will have no 
custody or control of the Restricted Shares granted to them while they are held by the trustee or the custodian. 
Restricted Shares will only be released to the participant after the shares become free of all restrictions. 

RSUs 

Our Board of Directors or the Human Resources and Compensation Committee will be authorized to issue RSUs 
subject to such terms and conditions, not inconsistent with the terms of the LTIP, as our Board of Directors may 
impose in its sole and absolute discretion. An RSU is a contractual promise to issue shares and/or cash in an amount 
equal to the fair market value (determined at the time of distribution) of the Common Shares subject to the award, at 
a specified future date, subject to the fulfillment of vesting conditions specified by our Board of Directors or the 
Human Resources and Compensation Committee. Prior to settlement, an RSU will carry no voting or dividend rights 
or other rights associated with share ownership. An RSU award may be settled in Common Shares, cash, or in any 
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combinaWion of boWh and iW iV Whe CorporaWion¶V pracWice WhaW RSUV are generall\ inWended Wo be VeWWled in caVh. 
However, a determination to settle an RSU in whole or in part in cash may be made by our Board of Directors or the 
Human Resources and Compensation Committee, in its sole discretion. 

RSUs Awarded Pursuant to Employment Agreements 

Under the terms of their respective employment agreements, Mr. Cochrane and Mr. Coté were, in 2020, entitled, and 
Mr. Kellam is entitled, to receive an annual non-performance-based grant of RSUs equal to 10% of their annual base 
salary at the time of the grant. In each case, those RSUs are granted under the LTIP. These RSUs are subject to cliff-
YeVWing afWer Whree \earV, and, in Whe eYenW WhaW Whe e[ecXWiYe iV no longer a parWicipanW in Whe CorporaWion¶V LTIP prior 
to vesting, would be forfeited.   

2020 LTIP Awards of Performance Based and Non-Performance Based RSUs 

In March 2020, the Human Resources and Compensation Committee recommended the award of certain performance 
and non-performance based RSUs, or the 2020 LTIP, to certain members of senior management of the Corporation. 
The 2020 LTIP was subsequently approved by our Board of Directors. Eligible participants in the 2020 LTIP received 
a number of RSUs, or the Awarded RSUs, based on a percentage of their base salaries, of which 75% were 
performance based and 25% were non-performance based. Each Awarded RSU represents the right to receive from 
the Corporation, as soon as reasonably practicable following the final vesting date, a distribution in an amount equal 
to the fair market value (on the final vesting date) of one Common Share, with vesting of Awarded RSUs as to one-
Whird Xpon approYal b\ Whe Board of DirecWorV of Whe CorporaWion¶V aXdiWed financial VWaWemenWV for fiVcal 2020, one-
Whird Xpon Whe Board¶V approYal of Whe CorporaWion¶V aXdiWed financial VWaWemenWV for fiVcal 2021 and one-third upon 
Whe Board¶V approYal of Whe CorporaWion¶V aXdiWed financial VWaWemenWV for fiVcal 2022, being the final vesting date.  

Mr. Cochrane, Mr. Coté and Mr. Lorimer were each entitled under the terms of their employment agreement to receive 
a 2020 LTIP grant of RSUs equal to 40% of their annual base salary.   

As a result of unprecedented challenges faced by DCM due to the COVID-19 pandemic and WhoVe poVed b\ DCM¶V 
liquidity requirements, in the first quarter of 2020 the Board of Directors determined to delay the establishment of 
financial objectives in relation to 2020 performance-baVed RSUV for Whe CorporaWion¶V e[ecXWiYeV XnWil VXch Wime aV 
the Board believed those objectives could be determined with reasonable certainty. 

DCM continued to face those challenges and uncertainties throughout 2020. Against that back drop, and taking into 
account the recommendations of the CEO and the President, the Board determined not to establish financial objectives 
in relation to the 2020 performance-based component of the 2020 LTIP for the Named Executive Officers and other 
parWicipanWV in Whe CorporaWion¶V LTIP, nor to make any 2020 LTIP performance-based awards. The Board of Directors 
confirmed that the non-performance based RSUs would be awarded and vest in accordance with their terms.   

2020 LTIP Non-Performance Based RSUs 

The first one-third of the non-performance based RSUs for Mr. Cochrane and Mr. Lorimer, along with all other 
participants in the 2020 LTIP, vested upon approval by the Board of Directors of the CorporaWion¶V fiVcal 2020 
financial results in March 2021. 

2019 LTIP Awards of Performance Based and Non-performance Based RSUs 

In March 2019, the Human Resources and Compensation Committee recommended the award of certain performance 
and non-performance based RSUs, or the 2019 LTIP, to certain members of senior management of the Corporation. 
The 2019 LTIP was subsequently approved by our Board of Directors. Eligible participants in the 2019 LTIP received 
a number of RSUs, or the Awarded RSUs, based on a percentage of their base salaries, of which 75% were 
performance based and 25% were non-performance based. Each Awarded RSU represents the right to receive from 
the Corporation, as soon as reasonably practicable following the final vesting date, a distribution in an amount equal 
to the fair market value (on the final vesting date) of one Common Share, with vesting of Awarded RSUs as to one-
Whird Xpon approYal b\ Whe Board of DirecWorV of Whe CorporaWion¶V aXdiWed financial statements for fiscal 2019, one-
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third Xpon Whe Board¶V approYal of Whe CorporaWion¶V aXdiWed financial statements for fiscal 2020 and one-third upon 
Whe Board¶V approYal of Whe CorporaWion¶V aXdiWed financial statements for fiscal 2021, being the final vesting date. 

2019 LTIP Performance-Based RSUs 

The performance based RSUs for all participants were contingent upon the Corporation achieving a threshold amount 
of Adjusted EBITDA in fiscal 2019. Failure to achieve the target Adjusted EBITDA in the year would result in a 
greater decline in the number of performance-based RSUs for that year, while exceeding the target would generate a 
greater increase in the number of performance-baVed RSUV. The nXmber of aZarded performance baVed RSU¶V iV 
adjusted on the following basis: at less than 90% achievement of the Adjusted EBITDA objective, the performance-
based RSUs are forfeited; at 90% achievement, the number of performance-based RSUs is adjusted down by 50%; if 
the Corporation achieves greater than 90% and up to 100% of the Adjusted EBITDA objective, the number of 
performance based RSUs is adjusted on a graduated scale between 50% and 100%; if the Corporation achieves greater 
than 100% and up to 110% of the Adjusted EBITDA objective, the number of performance based RSUs is adjusted 
on a graduated scale between 100% and 150%. The number of non-performance based RSUs is fixed.  

Awarded RSUs under the 2019 LTIP are subject to forfeiture in accordance with the LTIP, and, in the case of 
performance-based awards, in the event that at least 90% of the target financial objective was not achieved during 
fiscal 2019.  

Mr. Cochrane, Mr. Lorimer, and Mr. Coté were each entitled under the terms of their employment agreements to 
receive a 2019 LTIP grant of RSUs equal to 40% of their respective annual base salaries.  

In 2019, the Adjusted EBITDA threshold for participants was established with consideration by the Human Resources 
and Compensation Committee, and was the same target Adjusted EBITDA threshold applicable to the performance-
based financial objective applicable to short-term incentive compensation for the year. 

As the minimum Adjusted EBITDA performance metric threshold of 90% of target for fiscal 2018 was not achieved 
b\ Whe CorporaWion, ZiWh Whe CorporaWion¶V acWXal financial reVXlWV being 86% of WargeW adjusted EBITDA financial 
threshold, the 2018 LTIP performance-based awards for Mr. Cochrane, Mr. Coté, and Mr. Lorimer as well as for all 
other 2018 LTIP participants would have been forfeited.  

At the meeting of the Human Resources and Compensation Committee in March 2019, the Human Resources and 
CompenVaWion CommiWWee alVo conVidered Whe CorporaWion¶V acWXal financial reVXlWV in compariVon Wo WargeW financial 
results and compensation for the Named Executive Officers and other participants in the Corporation¶V LTIP. 

The Human Resources and Compensation Committee considered similar factors relating to the failure to meet the 
Adjusted EBITDA target as it had with regards to the STIP incentive compensation, together with other considerations 
with regards to performance and compensation of senior management, and determined to recommend to the Board of 
Directors that, due to exceptional circumstances, payouts for the performance based RSU awards for the Named 
Executive Officers and other 2019 LTIP participants be made at 25% of their target payout.  The Board of Directors 
accepted this recommendation and approved the grant of 2019 LTIP performance-based awards at 25% of the target 
threshold for all 2018 LTIP participants. 

Accordingly, the first one-third of the 2019 LTIP performance based RSUs at 25% of target award for Mr. Cochrane, 
Mr. Coté and Mr. Lorimer vested on March 21, 2019, upon approval by the Board of Directors of Whe CorporaWion¶V 
fiscal 2019 financial results.  The second one-third of the 2019 LTIP performance-based RSUs for Mr. Cochrane and 
Mr. Lorimer YeVWed Xpon approYal b\ Whe Board of DirecWorV of Whe CorporaWion¶V fiVcal 2020 financial reVXlWV, and, in 
the case of Mr. Coté, the final two-thirds of his 2019 LTIP performance-based and non-performance RSUs became 
fully vested upon his resignation in accordance with the terms of his employment agreement. 

DSUs 

Our Board of Directors or the Human Resources and Compensation Committee will be authorized to issue DSUs, 
subject to such vesting and other terms and conditions, not inconsistent with the terms of the LTIP, as our Board of 
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Directors may propose in its sole and absolute discretion. A DSU is a right to receive, on a deferred payment basis, a 
Common Share or the cash equivalent of a Common Share on the terms contained in the LTIP. The amount will not 
be paid out until such time as the recipient leaves us, thereby providing an ongoing equity stake throughout the 
recipienW¶V period of VerYice. A DSU aZard ma\ be VeWWled in Common ShareV, caVh, or in any combination of both. 
However, a determination to settle a DSU in whole or in part in cash may be made by our Board of Directors or the 
Human Resources and Compensation Committee, in its sole discretion. 

On March 14, 2018, the Board of Directors authorized the introduction of a DSU plan for directors, whereby each 
director was given the option to elect to receive all or part of his or her compensation in DSUs, commencing effective 
April 1, 2018. Each DSU represents the right to receive a distribution from the Corporation in an amount equal to the 
fair value of one Common Share on the date of the termination of service of the respective director. The number of 
DSUs payable to each director is determined by multiplying the total director fees payable by the amount of 
compensation elected to be paid in DSUs and dividing the product by the fair value of one Common Share on the 
grant date. DSUs granted in 2019 and 2020 are intended to be cash settled.  During 2020, 1,435,828 DSUs (2019, 
389,941 DSUs) were granted to directors. Pursuant to the anti-dilution provisions of the LTIP, the number of DSUs 
granted in 2019 were subsequently adjusted to 425,039. 

Stock Options 

In March 2019, our Board of Directors granted stock options to acquire up to 40,000 Common Shares to Ms. Jones, a 
direcWor of Whe CorporaWion, Wo recogni]e her conWribXWionV Wo Whe CorporaWion¶V iniWiaWiYeV oYer Whe paVW \ear.  Once 
vested, the stock options are exercisable for a period of seven years from the grant date at an exercise price of $1.41 
per share, representing the fair value of the Common Shares on the date of grant. 

Pursuant to the anti-dilution adjustment provisions of the LTIP, the exercise price of stock options granted in 2018 
and 2019 with an exercise price of $1.41 per share were adjusted to an exercise price of $1.29 per share, and stock 
options issued in 2016 with an exercise price of $1.50 per share were subsequently adjusted to an exercise price of 
$1.38 per share, in each case as a result of the rights offering completed by the Corporation in December 2019. In 
addition, these anti-dilution adjustments resulted in the number of options previously awarded to each individual being 
adjusted by a factor of 1:1.09, and accordingly the total number of options outstanding was adjusted from 1,456,409 
to 1,587,486. 

In March 2021, our Board of Directors granted stock options to acquire up to 2,500,000 Common Shares to Richard 
Kellam, in connection with his appointment as President and Chief Executive Officer of the Corporation on March 8, 
2021.  1,000,000 of those stock options vested immediately and 500,000 stock options will vest on each of the first, 
second and third anniversaries of Mr. Kellam¶V hire date, respectively, with the vesting of these remaining 1,500,000 
stock options dependent on his continued employment with the Corporation at the time of vesting.  Once vested, the 
stock options are exercisable for a period of seven years from the grant date at an exercise price of $0.69 per share, 
representing the fair value of the Common Shares on the date of grant. 

Pension Plans 

Our executive officers participate in the same defined contribution pension plan as our other employees.  

The objective of including pension plans as part of our executive compensation program is to provide retirement 
benefits and additional retirement income security for officers who remain with us for an extended period of time. 

Personal Benefits and Perquisites 

We provide our employees, including the Named Executive Officers, with other personal benefits and perquisites that 
we believe are reasonable and consistent with our overall compensation program to better enable us to attract and 
retain quality employees for key positions. We periodically review the levels of other personal benefits and perquisites 
provided to the Named Executive Officers to ensure competitiveness and value to employees. The Named Executive 
Officers are given a car allowance and are entitled to reimbursement of a portion of certain business-related travel and 
entertainment expenses and participate in the pension plans described above. 
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Our executive officers participate in healthcare and other benefit programs on the same terms as our other employees. 

Claw-Backs 

We have not implemented any claw-back policy that would adjust or attempt to recover incentive compensation 
payable or paid to any executive officers if the performance objectives upon which the compensation was based were 
to be restated or otherwise adjusted in a manner that would have the effect of reducing the amount payable or paid. 

Assessment of Risks Associated with Our Compensation Policies and Practices 

We have assessed our compensation plans and programs for all our employees, including our executives, to ensure 
alignment of the various plans and programs with our business plan and to evaluate the potential risks associated with 
those plans and programs. We have concluded that, although we maintain performance-based incentive plans, our 
compensation policies and practices do not create any risks that are reasonably likely to have a material adverse effect 
on us. 

The Human Resources and Compensation Committee considers the risks associated with executive compensation and 
corporate incentive plans when designing such plans and the elements described below with respect to such plans and 
programs have generally been implemented by or at the direction of the Human Resources and Compensation 
Committee. 

In undertaking the assessment, the management team and the Human Resources and Compensation Committee 
considered the following features of our executive compensation plans and programs: 

x a detailed planning process with executive or Human Resources and Compensation Committee 
oversight exists for all compensation programs; 

x the proportion of an employee's performance-based pay increases as the responsibility and potential 
impact of the employee's position increases; 

x all short-term incentive plans and commission plans are cash-based plans, which results in less total 
compensation being tied solely to the performance of the Common Shares; 

x we set performance goals that we believe are reasonable in light of past performance and market 
conditions; 

x for performance-based financial objective targets, we have used a consistent corporate performance 
metric for short-term cash compensation incentives, Adjusted EBITDA, from year to year, rather 
than changing the metric to take advantage of changing market conditions, and in 2017 we 
introduced Adjusted EBITDA as the corporate performance metric for our long-term incentive 
compensation plan; 

x we historically used time-based vesting after three years for our long-term equity awards and in 
2017 we introduced graded vesting over three years for certain of our long-term incentive awards, 
with any payouts to be made after the end of the final year of vesting in order to ensure our 
emplo\eeV¶ inWerests are aligned with those of our shareholders for our long-term performance; 

x assuming achievement of at least a threshold level of performance, payouts under our performance-
based plans result in some compensation at levels below full target achievement, raWher Whan an ³all-
or-noWhing´ approach; and 

x through their participation in the LTIP, members of our senior management have a component of 
their leadership incentive plans tied to our overall performance to ensure cross-functional alignment 
with our business plan. 
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None of our executive officers or directors is permitted to purchase financial instruments, including 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 our equity securities granted as compensation or held, directly or indirectly, by the executive officer 
or director. 
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EXECUTIVE COMPENSATION 

Summary Compensation Table 

The following table sets forth information concerning the compensation earned by the Named Executive Officers for the 
period from January 1, 2018 to December 31, 2020. Compensation is presented for the fiscal year ended December 31, 
2020 to the extent that the Named Executive Officer was an employee during that period.  
 

Name and 
principal 
position Year Salary 

Share-based 
awards(2) 

Option-
based 

awards 

Non-equity 
incentive 

plan 
compensation 

Pension 
value(3) 

All other 
compensation 

Total 
Compensation 

  ($) ($) ($) ($) ($) ($) ($) 

     Annual 
incentive 
plans(1) 

   

Gregory J. 
Cochrane, 
Chief Executive 
Officer(4) 

2020 
2019 
2018 

453,769 
430,769 
346,154 

100,000 (10) 
99,999 (11) 
137,500 (12) 

- 
- 

136,000(9) 

- 
- 

215,625 

6,392 
6,750 
6,625 

15,704 
30,450 
9,969 

575,865 
567,968 
851,873 

Michael Coté, 
President(5) 

2020 
2019 
2018 

480,769 
375,385 
318,846 

100,000 (13) 
80,172 (14) 
31,718 (15) 

- 
- 

136,000(9) 

- 
- 

132,000 

6,150 
6,854 
1,292 

15,339 
29,712 
12,000 

602,258 
492,123 
631,856 

James E. 
Lorimer, 
Chief Financial 
Officer 

2020 
2019 
2018 

347,308 
350,000 
350,000 

35,000 
34,999 
61,249 

- 
- 

136,000(9) 

- 
- 

142,800 

4,846 
6,808 
6,579 

13,212 
18,044 
12,000 

400,366 
409,851 
708,628 

Christopher 
Lund, 
Chief Creative 
& Innovation 
Officer(6) 

2020 
2019 
2018 

457,051 
400,000 
259,230 

31,250 
24,999 

- 

- 
- 
- 

- 
- 

153,542 

- 
- 
- 

12,750 
25,242 
7,783 

501,051 
450,241 
420,555 

Kevin Lund, 
Chief Brand 
Officer(7) 

2020 
2019 
2018 

233,462 
229,583 
145,817 

21,875 
14,348 

- 

- 
- 
- 

- 
- 

77,175 

- 
- 
- 

10,350 
17,533 
6,226 

265,687 
261,464 
229,218 

Ralph Misale, 
Chief 
Operations 
Officer(8) 

2020 
2019 
2018 

238,884 
230,077 
200,000 

21,875 
5,750 
8,750 

- 
- 
- 

- 
- 

40,800 

- 
- 
- 

21,404 
18,934 
18,000 

282,163 
254,761 
267,550 

  

 
Notes: 
(1) Represents annual cash bonuses earned during the year. These amounts are paid in the subsequent year.  
(2) Represents the fair market value of RSU awards granted to the Named Executive Officers (NEO) determined using the market value of 

the Common Shares on the date of grant. RSU awards granted to the NEOs as a result of their employment agreements cliff vest over 
Whree \earV.  RSU aZardV granWed Wo Whe NEO Xnder Whe CorporaWion¶V LTIP generally vest as follows: 1/3 after 12 months; 1/3 after 24 
months; and 1/3 after 36 months. 

(3) RepreVenWV Whe VXm of Whe compenVaWor\ amoXnWV relaWed Wo Whe CorporaWion¶V defined contribution pension plan. 
(4) Mr. Cochrane served as the President of the Corporation until June 30, 2018, at which point he was appointed President and Chief 

Executive Officer of the Corporation and served in that capacity for the remainder of 2018.  On April 8, 2019, Mr. Cochrane continued 
to serve as Chief Executive of Corporation.  During 2019, Mr. Cochrane elected to reduce his base salary from $500,000 to $400,000 
per annum and in December 2019 his base salary reverted to $500,000 per annum.  During 2020, Mr. Cochrane took a temporary medical 
leave of absence and Mr Coté aVVXmed Mr. Cochrane¶V reVponVibiliWieV dXring WhoVe 5 monWhV in 2020.  Other elements of his incentive-
based compensation, including awards under the STIP, LTIP, ESOP, pension and other benefits continued to be calculated based on an 
effective $500,000 salary level, including termination and change of control provisions in his employment agreement. 

(5) In September 2017, Mr. Coté was appointed aV Whe CorporaWion¶V Senior Vice President, Corporate Development and Strategy, in 
November 2017 he was appointed Senior Vice President, Chief Commercial Officer of the Corporation and on April 8, 2019 he was 
appointed as President of the Corporation.  During 2019, Mr. Coté elected to reduce his base salary from $500,000 to $400,000 per 
annum and in December 2019 his base salary reverted to $500,000 per annum.  Other elements of his incentive-based compensation, 
including awards under the STIP, LTIP, ESOP, pension and other benefits continued to be calculated based on an effective $500,000 
salary level, including termination and change of control provisions in his employment agreement.  On February 23, 2021, Mr. Coté 
resigned as President. 
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(6) On May 8, 2018, Mr. C. Lund was appointed as Chief Creative & Innovation Officer of the Corporation. On March 9, 2021, Mr. C. 
Lund resigned. 

(7) On May 8, 2018, Mr. K. Lund was appointed as Chief Brand Officer of the Corporation. On March 9, 2021, Mr. K. Lund resigned. 
(8) On January 1, 2019, Mr. Misale was promoted to Senior Vice President, Operations of the Corporation until December 9, 2019, at which 

poinW he ZaV appoinWed Chief OperaWionV Officer of Whe CorporaWion.  Mr. MiVale¶V oWher compenVaWion inclXdeV compan\ RRSP 
contributions offered to certain employees previously employed by a company acquired by the Corporation.  On March 9, 2021, Mr. 
Misale resigned. 

(9) Consists of options to acquire Common Shares at an exercise price of $1.41 per share and vest at a rate of 1/36th per month, commencing 
on March 14, 2018.  Pursuant to the anti-dilution provisions of the LTIP, the exercise price of these stock options granted in 2018 with 
an exercise price of $1.41 per share were subsequently adjusted to an exercise price of $1.29 per share, in connection with the rights 
offering completed by the Corporation in December 2019. 

(10) 208,333 RSUV aZarded Xnder Mr. Cochrane¶V emplo\menW agreemenW and 294,117 RSUs awarded under LTIP had a value of 
approximately $316,544 as of December 31, 2020. 

(11) RSUs awarded to Mr. Cochrane had a value of approximately $50,166 as of December 31, 2020. 
(12) RSUs awarded to Mr. Cochrane had a value of approximately $73,547 as of December 31, 2020. 
(13) 208,333 RSUs awarded under Mr. Coté¶V emplo\menW agreement and 294,117 RSUs awarded under LTIP had a value of approximately 

$316,544 as of December 31, 2020. 
(14) RSUs awarded to Mr. Coté had a value of approximately $40,163 as of December 31, 2020. 
(15) RSUs awarded to Mr. Coté had a value of approximately $15,448 as of December 31, 2020. 

Incentive Plan Awards 

Outstanding Share-based Awards and Option-based Awards 

The following table sets forth information regarding option-based awards and share-based awards to Named Executive 
Officers that were outstanding at December 31, 2020.  All values shown in the table are based upon the closing price 
of the Common Shares of $0.63 per share on December 31, 2020 (the last trading day on the TSX in 2020). 

 Option-based Awards Share-based Awards 

Name 

Number of 
securities 

underlying 
unexercised 

options 

(#) 

Option 
exercise 

price 

($) 
Option 

expiration date 

Value of 
unexercised 

in-the-
money 
options 

($) 

Number of 
shares or 
units of 

shares that 
have not 

been vested(3) 
(#) 

Market or 
payout value 

of share-
based 

awards that 
have not 
vested 

($) 

Market or 
payout value 

of vested 
share-based 
awards not 
paid out or 
distributed  

($) 

Gregory J. 
Cochrane 

218,000(2) 1.29(2) March 14, 2025 - 640,843 403,731 36,525 

Michael Coté 218,000(2) 1.29(2) March 14, 2025 - 563,544 355,033 17,122 

James. E. 
Lorimer 

127,565(1) 

218,000(2) 

1.38(1) 

1.29(2) 

June 23, 2023 

March 14, 2025 

- 

- 

239,702 57,528 9,740 

Christopher 
Lund 

- - - - 196,707 47,210 1,546 

Kevin Lund - - - - 136,071 32,657 887 

Ralph Misale  - - - - 133,891 32,134 1,439 

        
Notes: 
(1) The options held by the Named Executive Officers at December 31, 2020 vest over a two-year period from the date of grant at the rate 

of 1/24th per month.  Pursuant to the anti-dilution terms of the LTIP, the exercise price of these stock options granted in 2016 with an 
exercise price of $1.50 per share was subsequently adjusted to an exercise price of $1.38 per share, in connection with the rights offering 
completed by the Corporation in December 2019.  In addition, the number of options outstanding at December 31, 2020 have been 
adjusted by a factor of 1:1.09 as a result of the rights offering completed by the Corporation in December 2019. 

(2) The options held by the Named Executive Officers at December 31, 2020 vest over a three-year period from the date of grant at the rate 
of 1/36th per month.  Pursuant to the anti-dilution terms of the LTIP, the exercise price of these stock options granted in 2018 with an 
exercise price of $1.41 per share was subsequently adjusted to an exercise price of $1.29 per share, in connection with the rights offering 
completed by the Corporation in December 2019.  In addition, the number of options outstanding at December 31, 2020 have been 
adjusted by a factor of 1:1.09 as a result of the rights offering completed by the Corporation in December 2019. 

(3) Pursuant to the anti-dilution terms of the LTIP, the number of RSUs outstanding at December 31, 2020 have been adjusted by a factor 
of 1:1.09, in connection with the rights offering completed by the Corporation in December 2019. 
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Value Vested or Earned During the Year 

The following table discloses the aggregate dollar value that would have been realized if the options granted to Named 
Executive Officers had been exercised on the applicable vesting date, the aggregate value realized upon vesting of 
share-based awards and the value of non-equity incentive plan compensation earned, in each case during the year 
ended December 31, 2020.  

Name 

Option-based awards ± Value 
vested during the year 

($) 

Share-based awards ± Value 
vested during the year 

($) 

Non-equity incentive plan 
compensation ± Value earned 

during the year 

($) 

Gregory J. Cochrane 45,054 36,525 - 

Michael Coté 45,054 17,122 - 

James E. Lorimer 45,054 9,740 - 

Christopher Lund - 1,546 - 

Kevin Lund - 887 - 

Ralph Misale - 1,439 - 

 

Pension Plans 

We maintain a defined benefit and defined contribution pension plan or the DCM Plan, for certain of our employees. 
We also contribute to the Québec Graphics Communications Pension Plan for certain employees at our 
Drummondville plant in Québec.  Prior to 2018, contributions were made to a similar plan, the Québec Graphics 
Communications Supplemental Retirement and Disability Fund.  We also contribute to a number of multi-employer, 
defined benefit employee pension and non-pension benefit plans which are administered by Unifor Local 591G for 
our hourly employees at our Toronto, Ontario plant.  Effective January 1, 2008, the DCM Plan was amended such that 
no further service credits will accrue under the defined benefit provision of the DCM Plan, after December 31, 2007, 
although pensionable earnings on and after January 1, 2008 will be factored into the determinaWion of a parWicipanW¶V 
final average earnings. For more information regarding our pension plans, please refer to our most recent annual 
managemenW¶V diVcXVVion and anal\ViV filed on www.sedar.com. 

Defined Contribution Plans 

The following table sets forth information regarding the present value of accumulated benefits for each of the Named 
Executive Officers under the defined contribution provision of the DCM Plan as of December 31, 2020.(1)  

 
Name 

Accumulated value at 
start of year 

 
Compensatory 

Accumulated value at 
year end 

 ($) ($) ($) 

Gregory J. Cochrane 44,481 6,392 70,074 

Michael Coté 26,352 6,150 54,638 

James E. Lorimer 43,027 4,846 61,534 

Christopher Lund - - - 

Kevin Lund - - - 

Ralph Misale - - - 

    
Note: 
(1) The table includes an additional matching contribution by the Corporation.  
 



 

 36 

The Corporation allows all eligible employees, including the Named Executive Officers, to participate in the defined 
contribution provision of the DCM Plan after one year of service on an optional basis, and on a mandatory basis after 
three years of service. The defined contribution provision of the DCM Plan is based on a contribution by the employee 
of a percentage of his or her earnings, which is matched 50% by the Corporation. Earnings include base pay, 
commiVVionV, bonXVeV and Yariable compenVaWion. The conWribXWion raWe for Whe plan iV baVed on Whe emplo\ee¶V \earV 
of service with the Corporation and its predecessors at the beginning of each fiscal year, as outlined below. Rate 
changes take effect as of January 1 of each year.  

The following table sets forth information regarding the respective levels of contribution by the Corporation and its 
employees under the defined contribution provision of the DCM Plan, baVed Xpon Whe emplo\ee¶V \earV of VerYice 
with the Corporation and its predecessors.  

 
 
Years of Service as at January 1 

Contribution of  
Named  

Executive Officer 

 
Contribution of  
the Corporation(1) 

 
 
Total Contribution 

Fewer than 5 years (with a minimum of 1 year) 1% - 3% 0.5% - 1.5% 1.5% - 4.5% 

5 years or more, but fewer than 15 years 1% - 4% 0.5% - 2% 1.5% - 6% 

15 years or more 1% - 5% 0.5% - 2.5% 1.5% - 7.5% 

      
Note: 
(1) Except for those persons who participate in the defined benefit provision of the DCM Plan, who receive an additional one percent.  

Pursuant to the defined contribution provision of the DCM Plan, and subject to the exception noted in the above table, 
the CorporaWion makeV annXal conWribXWionV Xp Wo a ma[imXm of 2.5% of Whe emplo\ee¶V earningV. Employees are 
permitted to make additional voluntary contributions to the plan, but the Corporation will not match those additional 
contributions. The total mandatory and voluntary employee conWribXWionV and Whe CorporaWion¶V maWching 
contributions are subject to limits under the Income Tax Act (Canada). These limits are updated annually and, in 2020, 
the annual contribution limit was the lesser of 18% of Whe emplo\ee¶V earned income and $27,830, rising to $29,210 
in 2021. Funds are accXmXlaWed in Whe emplo\ee¶V accoXnW, folloZing Zhich Whe emplo\ee deWermineV hoZ Whe 
contributions will be invested by selecting from a group of funds available for the plan and administered by a Canadian 
financial services company as chosen by the Corporation. If the employee does not make an investment selection or 
makes an incomplete selection, the contributions will be invested in a default fund. Contributions on behalf of the 
Named E[ecXWiYe OfficerV are inclXded in Whe ³Non-Equity Incentive Plan Compensation ± Long-term Incentive 
PlanV´ colXmn in Whe SXmmar\ CompenVaWion Table in WhiV ³E[ecXWiYe CompenVaWion´ VecWion of WhiV CircXlar. Upon 
retiring or leaving the Corporation, the Named Executive Officer will have choices in arranging for the transfer of his 
pension account pursuant to the defined contribution pension plan. 

Termination and Change of Control Benefits 

Termination of Employment of Named Executive Officers 

Mr. Cochrane and Mr. Lorimer were each entitled to the provision of benefits upon (i) the involuntary termination of 
his employment without cause; and (ii) the voluntary termination of his employment within a period of three months. 
For purposes of Mr. Cochrane¶V and Mr. Lorimer¶V employment agreements with the CorporaWion, a ³change of 
conWrol´ ZaV defined as the occurrence of any of the following events: (i) the acquisition by any person or persons 
acting jointly or in concert (as determined by the Securities Act (Ontario), whether directly or indirectly, of beneficial 
ownership of voting securities of the Corporation that, together with all other voting securities of the Corporation held 
by such persons, constitute in the aggregate more than 50% of all of the then outstanding voting securities of the 
Corporation; (ii) an amalgamation, arrangement, consolidation, share exchange, take-over bid or other form of 
business combination of the Corporation with another person that results in the holders of voting securities of that 
other person holding, in the aggregate, more than 50% of all outstanding voting securities of the person resulting from 
the business combination; (iii) the sale, lease, exchange or other disposition of all or substantially all of the property 
of the Corporation or any of its affiliates to another person, other than in the ordinary course of business of the 
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Corporation or of an affiliate of the Corporation or to the Corporation or any one or more of its affiliates; (iv) the 
adoption of a resolution to wind-up, dissolve or liquidate the Corporation; or (v) as a result of, or in connection with, 
a contested election of directors of the Corporation or an amalgamation, arrangement, reorganization, consolidation, 
share exchange, take-over bid or other form of business combination involving the Corporation or any of its affiliates 
and another person, the nominees named in the most recent management information circular of the Corporation for 
election to our Board of Directors do not constitute a majority of the Board.  

As disclosed elsewhere in this Circular, Mr. Coté, Mr. C. Lund and Mr. K. Lund are no longer employed by DCM and 
Mr. Cochrane no longer serves as the CEO of the Corporation. 

Under the terms of their respective employment agreements, Mr. Kellam and Mr. Lorimer (referred to below as the 
executive), are entitled to the following amounts in the event of the termination of their employment with the 
Corporation in the circumstances described below under the heading ³EYenW´: 

Event  Payment 

Voluntary Termination following a 
Change of Control or Involuntary 
Termination without Cause 

 A lump sum payment equal to: 

x The e[ecXWiYe¶V annXal baVe Valar\, plXV annXal bonXV 
(calculated based on the average annual bonus paid to the 
executive in the last two fiscal years ended immediately 
preceding the date of termination of his employment with the 
Corporation), plus any cash payments made in the applicable 
year to settle outstanding LTIP awards that are, by their terms, 
cash settled and that would otherwise have been paid to the 
executive had his employment with the Corporation continued 
for: (A) a period of twelve months following the date of 
termination if the date of termination occurs up to one year 
following the commencement of his employment with the 
Corporation; or (B) a period of twelve months following the date 
of termination plus an additional three months for each year of 
employment with the Corporation completed by the executive as 
of the date of termination, up to a maximum of 24 months, if the 
date of termination occurs more than one year following the 
commencement of his employment with the Corporation (we 
refer to the period in clause (A) or (B) above, as applicable, as 
the Severance Period); and 

x accrued and unpaid annual base salary and vacation pay earned 
up to the date of termination; and 

  x continued participation for the Severance Period in those benefit 
plans generally available to the employees of the Corporation 
immediately prior to the termination of his employment. Those 
plans and programs currently consist of health care insurance and 
Whe CorporaWion¶V defined conWribXWion penVion plan. If Whe WermV 
and conditions of those benefits plans or the pension plan do not 
permit the continued participation of the executive or his 
dependents, as applicable, for any period between the date of 
termination and the expiry of the Severance Period, the 
Corporation will pay to the executive a lump sum payment equal 
to the premiums that the Corporation would have otherwise paid 
to maintain the participation of the executive or his dependents, 
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as applicable, in such benefits plans or the pension plan during 
such period. 

Confidentiality, Non-competition and Non-solicitation Covenants 

The respective employment agreements between the Corporation and Mr. Kellam and Mr. Lorimer each provide for 
confidentiality, non-solicitation and non-competition covenants in favour of the Corporation. The non-solicitation and 
non-competition covenants in Mr. Kellam¶V] and Mr. Lorimer¶V employment agreements apply during the term of 
their employment and, in the case of the non-competition and client non-solicitation covenants, for one year following 
their resignation or the termination of employment by the Corporation for any reason and, in the case of the employee 
and consultant non-solicitation covenant, for two years following either such event. In each case, those agreements 
also provide for a waiver by the executive of all defences related to the non-solicitation and non-competition covenants 
and entitle the Corporation to monetary damages that flow from breach of said covenants and injunctive relief in the 
event of such breach. 

Other Executive Officers 

We have generally provided separation benefits to executive officers who are asked to leave us for reasons other than 
cause. Those benefits are not contractual and are subject to approval by our Board of Directors. In determining the 
amount and extent of any separation benefits, we typically take into account factors such as length of service, 
individual accomplishments and performance, and the value of benefits forfeited through termination. Generally, 
separation benefits are not available for executive officers who voluntarily resign or retire. Our Board of Directors has 
not adopted any policy with respect to executive officer separation benefits, and there is no guarantee that any 
executive officer termination in the future will be handled in the same way as past terminations. 

Certain of our other executive officers are, under the terms of their employment agreements, entitled to lump sum 
payments based on their annual compensation in the event of a voluntary termination of their employment with the 
Corporation following a change of control of the Corporation. 

In the event of termination of employment, all of the Named Executive Officers are entitled to receive any benefits 
that they would otherwise be entitled to receive under any provision of our pension plan. Benefits under that plan are 
generally not affecWed b\ ZheWher a parWicipanW¶V emplo\menW WerminaWeV ZiWh or ZiWhoXW caXVe. 

LTIP Payments Upon a Change of Control 

Under the LTIP, in the event of a change of control of the Corporation, our Board of Directors or the Human Resources 
and Compensation Committee will have discretion to, among other things, accelerate the vesting of outstanding 
awards, settle outstanding awards in cash or exchange outstanding awards for similar awards of a successor company. 
A change of control will generally be deemed to have taken place for purposes of the LTIP upon the occurrence of 
any of the following, in one transaction or a series of related transactions: 

x the acquisition by any person or persons acting jointly or in concert, whether directly or indirectly, 
of beneficial ownership of voting securities of the Corporation that, together with all other voting 
securities of the Corporation held by such persons, constitute in the aggregate more than 50% of all 
of the then outstanding voting securities of the Corporation; 

x an amalgamation, arrangement, consolidation, share exchange, take-over bid or other form of 
business combination of the Corporation with another person that results in the holders of voting 
securities of that other person holding, in the aggregate, more than 50% of all outstanding voting 
securities of the person resulting from the business combination; 

x the sale, lease, exchange or other disposition of all or substantially all of the property of the 
Corporation or any of its affiliates to another person, other than in the ordinary course of business 
of the Corporation or of an affiliate of the Corporation or to the Corporation or any one or more of 
its affiliates; 

x the adoption of a resolution to wind-up, dissolve or liquidate the Corporation; 
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x as a result of, or in connection with, a contested election of directors of the Corporation, or an 
amalgamation, arrangement, reorganization, consolidation, share exchange, take-over bid or other 
form of business combination involving the Corporation or any of its affiliates and another person, 
the nominees named in the most recent management information circular of the Corporation for 
election to our Board of Directors do not constitute a majority of the board; or 

x an\ oWher WranVacWion WhaW iV deemed Wo be a ³Change in ConWrol´ for Whe pXrpoVeV of Whe LTIP b\ 
our Board of Directors in its sole and absolute discretion. 

Summary of Incremental Termination and Change of Control Payments 

The following table describes the estimated incremental payments, payables and other benefits that would have been 
received by Mr. Cochrane or Mr. Lorimer if there had been a change of control of the Corporation or Mr. Cochrane¶V 
or Mr. Lorimer¶V employment with the Corporation had been involuntarily terminated as of December 31, 2020.  

 
Name 

Voluntary Termination 
Following a Change of Control(1) 

Involuntary 
Termination of Employment(1) 

Voluntary Termination of 
Employment(1) 

 ($) ($) ($) 

Gregory J. Cochrane 992,874 992,874 28,846 

James E. Lorimer 792,133 792,133 13,462 

     

Note: 
(1) Includes lump sum payment or continuance of salary, performance bonus, LTIP payments, perquisites, and provision of benefits. 

Amounts calculated with respect to performance bonuses and LTIP payments include actual bonuses. 

Performance Graph 

The following graph compares the percentage change in the cumulative or shareholder return on the Common Shares 
compared to the cumulative total return of the S&P/TSX Composite Index for the period commencing December 31, 
2016 to December 31, 2020 based on the price of the Common Shares, as applicable, assuming a $100 investment on 
December 31, 2015 and reinvestment of distributions or dividends, as applicable.  

During 2017, the performance of the Common Shares declined relative to 2016, decreasing approximately 47% over 
that period.  We believe that the depreciation in the value of the Common Shares was largely attributable to weaker 
financial results in the last two quarters of 2016, which continued with weaker financial results in the first quarter of 
2017.  In addition, the Corporation completed a rights offering at $1.40 per Common Share, which contributed to a 
lower share price in mid 2017, which, together with the proceeds from additional debt and equity financings, enabled 
the Corporation to repay the remainder of its outstanding 6.00% convertible unsecured subordinated Debentures.  As 
of December 29, 2017, base salary paid to our Named Executive Officers at that time increased on average by 7.3% 
to reflect the rate of inflation and maintain competitive salary levels.  Total compensation (excluding severance related 
payments) paid to the Named Executive Officers at that time increased by 2.3% since 2016.  The increase primarily 
relaWed Wo incremenWal compenVaWion aVVociaWed ZiWh Whe VeparaWion of Whe CEO and PreVidenW¶V reVponVibiliWieV inWo 
two separate positions and certain changes in senior personnel included in the calculation.  As of December 29, 2018, 
base salary paid to our Named Executive Officers at that time increased on average by 30.4% and total compensation 
paid to the Named Executive Officers at that time increased by 31.4% since 2017 to reflect the additional roles added 
to the executive management team and was parWiall\ offVeW b\ Whe conVolidaWion of Whe CEO and PreVidenW¶V 
responsibilities into one position in 2018.  The increase in total compensation also included options to purchase 
Common ShareV aZarded Wo Whe CorporaWion¶V e[ecXWiYe managemenW Weam in recognition of their contributions over 
the prior year.  As of December 31, 2019, base salary paid to our Named Executive Officers at that time decreased on 
average by 18.4% and total compensation paid to the Named Executive Officers at that time decreased by 32.1% since 
2018, reflecting the elections by Messrs Cochrane and Coté to reduce each of their respective annual base salaries by 
$100,000 per annum in 2019. In addition, no performance-based bonus awards were paid in 2020 to the Named 
Executive Officers, which was partially offset by incremental payments to a former executive officer of the 
Corporation in connection with the termination of his employment with the Corporation during 2019.  As of December 
31, 2020, base salary paid to our Named Executive Officers at that time increased on average by 23.2% and total 
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compensation paid to the Named Executive Officers at that time increased on average by 14.8% since 2019, due in 
part to the inclusion of an additional Named Executive Officer in 2020. 

 

Cumulative Value of $100 Investment in the Common Shares(1) and the S&P/TSX Composite Index. 

 Dec. 31/2016 Dec. 31/2017 Dec. 31/2018 Dec. 31/2019 Dec. 31/2020 

Nominal Data:      

Common Shares $100 $52.61 $63.03 $11.37 $29.86 

S&P/TSX Composite Index $100 $106.03 $93.69 $111.62 $114.04 

      
 

DIRECTOR COMPENSATION 

The Corporate Governance Committee, which consists solely of independent directors, has the primary responsibility 
for reviewing and considering any revisions to director compensation. 

Compensation of Whe CorporaWion¶V direcWorV conViVWV of the following elements:  

x annual retainer of $60,000 (other than the Chair of the Board of Directors), with half payable in cash 
and half payable in DSUs; 

x annual retainer fee of $90,000 for the Chair of the Board of Directors, with half payable in cash and 
half payable in DSUs; 

x Audit Committee chair annual fee of $15,000 and per member fees of $5,000; 

x Corporate Governance Committee chair annual fee of $7,000 and per member fees of $3,000; 
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x Human Resources and Compensation Committee chair annual fee of $10,000 and per member fees 
of $3,000; and 

x each independent director must achieve, within three years of his or her election to the Board, or, if 
currently serving as a director, within three years of March 21, 2019, holdings of Common Shares 
and/or DSUs equal in value to three times the total value of his or her annual retainer amounts 
received for Board and committee service. 

Each director is required to receive at least half of his or her annual retainer in DSUs and has the option to elect to 
receive all or part of his or her other compensation in DSUs. 

The directors are entitled to receive reimbursement of reasonable out-of-pocket expenses incurred by them to attend 
Board of Directors meetings.  

Directors continue to be offered the option to elect to receive all or part of their cash compensation in DSUs and any 
such DSUs will count towards achievement of their share ownership guidelines. 

During 2020 and 2019, a total of 1,435,828 DSUs and 389,941 DSUs, respectively, were issued to directors.  The 
number of DSUs issued to directors in 2019 were adjusted to 425,039, as a result of the rights offering completed by 
the Corporation in December 2019. 

Summary of Director Compensation 

The following table below sets forth information concerning compensation paid to our directors in the fiscal year 
ended December 31, 2020, other than our former Chief Executive Officer, Gregory J. Cochrane, who received no 
compensation for his services as a director of the Corporation. 

Name Fees earned 

Share-
based 

awards 

Option-
based 

awards 

Non-equity 
incentive plan 
compensation 

Pension 
value 

All other 
compensation Total 

 ($) ($) ($) ($) ($) ($) ($) 

William M. Albino 41,000 30,000 - - - - 71,000 

Merri L. Jones 38,000 30,000 - - - - 68,000 

James J. Murray 33,000 30,000 - - - - 63,000 

Michael G. Sifton 45,000 30,000 - - - - 75,000 

J.R. Kingsley Ward (1) - 175,000 - - - - 175,000 

Derek Watchorn - 72,000 - - - - 72,000 

Note: 
(1) Includes an additional special dispensation fee of $75,000. 
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Incentive Plan Awards 

Outstanding Share-based Awards and Option-based Awards 

The following table sets forth information regarding option-based awards and share-based awards to our directors that 
were outstanding at December 31, 2020, other than our former Chief Executive Officer, Gregory J. Cochrane, who 
received no compensation for his services as a director of the Corporation.  All values shown in the table are based 
upon the closing price of the Common Shares of $0.63 per share on December 31, 2020 (the last trading day on the 
TSX in 2020). 

 Option-based Awards Share-based Awards 

Name 

Number of 
securities 

underlying 
unexercised 

options 

(#) 

Option 
exercise 

price 

($) 
Option 

expiration date 

Value of 
unexercised 

in-the-
money 
options 

($) 

Number of 
shares or 
units of 

shares that 
have not 

been vested(4) 
(#) 

Market or 
payout value 

of share-
based 

awards that 
have not 
vested 

($) 

Market or 
payout value 

of vested 
share-based 
awards not 
paid out or 
distributed 

($) 

William M. 
Albino 

43,600 (2) 1.29 (2) March 14, 2025 - 165,052 103,989 - 

Merri L. Jones 43,600 (3) 1.29 (3) March 28, 2026 - 165,052 103,989 - 

James J. 
Murray 

43,600 (2) 1.29 (2) March 14, 2025 - 189,695 119,508 - 

Michael G. 
Sifton 

544,321 (1) 

43,600 (2)  

1.38 (1) 

1.29 (2) 

June 23, 2023 

March 14, 2025 

- 
- 

239,044(5) 150,598 35,860 

J.R. Kingsley 
Ward 

43,600 (2) 1.29 (2) March 14, 2025 - 840,491 529,509 - 

Derek 
Watchorn 

43,600 (2) 1.29 (2) March 14, 2025 - 430,242 271,052 - 

        
Notes: 
(1) The options held by Mr. Sifton at December 31, 2020 vested on the date of grant and were issued to Mr. Sifton when he served as the 

Chief Executive Officer of the Corporation.  Pursuant to the anti-dilution terms of the LTIP, the exercise price of these stock options 
granted in 2016 with an exercise price of $1.50 per share was subsequently adjusted to an exercise price of $1.38 per share, in connection 
with the rights offering completed by the Corporation in December 2019.  In addition, the number of options outstanding at December 
31, 2020 have been adjusted by a factor of 1:1.09 as a result of the rights offering completed by the Corporation in December 2019. 

(2) The options held by the director at December 31, 2020 vest over a three-year period from the date of grant at the rate of 1/36th per month.  
Pursuant to the anti-dilution terms of the LTIP, the exercise price of these stock options granted in 2018 with an exercise price of $1.41 
per share was subsequently adjusted to an exercise price of $1.29 per share, in connection with the rights offering completed by the 
Corporation in December 2019.  In addition, the number of options outstanding at December 31, 2020 have been adjusted by a factor of 
1:1.09 as a result of the rights offering completed by the Corporation in December 2019. 

(3) The options held by the director at December 31, 2020 vest over a three-year period from the date of grant at the rate of 1/36th per month.  
Pursuant to the anti-dilution terms of the LTIP, the exercise price of these stock options granted in 2019 with an exercise price of $1.41 
per share was subsequently adjusted to an exercise price of $1.29 per share, in connection with the rights offering completed by the 
Corporation in December 2019.  In addition, the number of options outstanding at December 31, 2020 have been adjusted by a factor of 
1:1.09 as a result of the rights offering completed by the Corporation in December 2019. 

(4) Pursuant to the anti-dilution terms of the LTIP, the number of RSUs and DSUs outstanding at December 31, 2020 have been adjusted 
by a factor of 1:1.09, as a result of the rights offering completed by the Corporation in December 2019. 

(5) At December 31, 2020, there were 165,062 DSUs and 73,982 RSUs issued and unvested to Mr. Sifton.  The RSUs were issued to Mr. 
Sifton when he served as the Chief Executive Officer of the Corporation. 

Value Vested or Earned During the Year 

The following table discloses the aggregate dollar value that would have been realized if the options granted to our 
directors, other than our Chief Executive Officer, had been exercised on the applicable vesting date and the aggregate 
value realized upon vesting of share-based awards, in each case during the year ended December 31, 2020.  Our former 
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Chief Executive Officer, Gregory J. Cochrane, received no compensation for his services as a director of the 
Corporation.  

Name 

Option-based awards ± Value vested during the 
year 

($) 

Share-based awards ± Value vested during the 
year 

($) 

William M. Albino 9,010 - 

Merri L. Jones 7,557 - 

James J. Murray 9,010 - 

Michael G. Sifton 9,010 35,860 (1) 

J.R. Kingsley Ward 9,010 - 

Derek Watchorn 9,010 - 
Note:   
(1) The value of RSUs vested during the year relate to awards granted to Mr. Sifton when he served as the Chief Executive Officer of the 

Corporation. 
 

EMPLOYEE SHARE OWNERSHIP INCENTIVE PLAN 

The Board of Directors and senior executives of the Corporation believe that share ownership is a fundamental element 
of aligning the interests of our senior executives and other employees with the interest of our shareholders as a whole.  
The Board of Directors approved an employee share ownership plan, or ESOP, on March 21, 2019 and the plan was 
launched to all employees across all business units of the Corporation in May 2019. 

The ESOP is available to all full-time employees and has been designed to encourage all employees to become 
shareholders, providing them the opportunity to enhance their earnings potential and build long-term wealth. We 
believe our ESOP is an innovative form of long-term incentive compensation plan for our employees and that it 
represents a compelling means of also attracting, motivating and retaining talent.  The same terms of participation are 
offered to all employees irrespective of their position. 

Under the terms of the ESOP, upon the earlier of commencement of the plan, or upon joining the Corporation, all full-
time employees may contribute up to a maximum of ten per cent, and a minimum of one per cent, of their base salary 
through regular payroll deductions to acquire Common Shares at the then-current market value. Employee 
contributions are matched by the Corporation with a 25% matching contribution, up to a maximum of a $1,000 (an 
increase from $750 in 2019 and 2020) contribution by the Corporation per employee per \ear.  The CorporaWion¶V 
matching contributions vest immediately, and Common Shares held in the ESOP are not subject to any contractual 
trading restrictions or other vesting requirements.  Employees may contribute to any or all of an RRSP, TFSA or 
individual account, and may make changes in their contribution rates at any time.  Employees may transfer, withdraw, 
or sell Common Shares at any time, subject to certain limitations applicable to designated insiders during trading 
blackouts under the Corporation¶V inVider Wrading polic\.  Common Shares acquired by ESOP participants are held in 
trust accounts administered by our third party ESOP service provider until such time as an Employee wishes to transfer 
or sell his or her Common Shares.  

Under the terms of the ESOP, Common Shares are acquired on behalf of employees through open market purchases 
as soon as reasonably practicable.  Common Shares are not issued from treasury under the ESOP.  

Upon ceasing employment for any reason, employees are entitled to sell or transfer all of their acquired Common 
Shares under the ESOP, but will cease to be eligible to continue their participation in the ESOP. 

During 2020, a total of 1,808,718 Common Shares were purchased by employees pursuant to the ESOP and the 
Corporation, through its matching contributions, purchased a total of 1,272,851 Common Shares on behalf of its 
employees.  As at April 30, 2021, a total of 2,474,936 Common Shares were held in the ESOP on behalf of employees, 
including the Named Executive Officers. 
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SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS 

Equity Compensation Plan Information(2) 

 
 
 
 
 
Plan Category 

 
 
Number of securities to 
be issued upon exercise 
of outstanding options, 
warrants and rights 
 (a) 

 
 
Weighted-average 
exercise price of 
outstanding options, 
warrants and rights 
 (b) 

Number of securities 
remaining available for 
future issuance under 
equity compensation plans 
(excluding securities 
reflected in column (a)) 
 (c) 

Equity compensation 
plans approved by 
securityholders(1) 

4,087,486 0.94 1,185,131(3) 

Equity compensation 
plans not approved by 
securityholders 

Nil Nil Nil 

    

Notes: 
(1) Under the terms of the LTIP, the number of Common Shares available for issuance under the LTIP is equal to 10% of the Common 

ShareV oXWVWanding from Wime Wo Wime. See ³Long-Term Incentive Compensation - LTIP´.  
(2) The information in this table is given as at April 30, 2021. 
(3) Notwithstanding the terms of the LTIP referred to in note (1) above, 878,769 of these securities are options which do not comprise the 

10% of the Common Shares made available for issuance under the LTIP. 
 

Burn Rate and Alignment of our Executive Officers and Directors with Shareholders 

Stock options and other forms of equity-baVed compenVaWion are an inWegral componenW of DCM¶V LTIP and iWV 
executive compensation program, which enhances our ability to attract, retain and appropriately motivate the 
Compan\¶V ke\ emplo\eeV Zho driYe long-term shareholder value creation. The Human Resources and Compensation 
CommiWWee and Whe Board of DirecWorV Wake inWo conVideraWion Whe CorporaWion¶V effecWiYe managemenW of Vhare XVage 
under the LTIP to avoid excessive shareholder dilution.  In 2020, no stock options were granted under the LTIP, which 
resulted in a burn rate of 0%.  In 2019, stock options to acquire up to 40,000 Common Shares were granted under the 
LTIP, which resulted in a burn rate of 0.2%.  In 2018, stock options to acquire up to 1,200,000 Common Shares were 
granted under the LTIP, which resulted in a burn rate of 6%.  These stock option grants represent an average burn rate 
for the three-year period from 2018 to 2020 of 2.0%.  In addition, all RSUs granted under the LTIP during 2018, 2019 
and 2020 are intended to be cash settled upon vesting and, as such, are non-dilutive to shareholders.  In addition, all 
DSUs granted under the LTIP during 2020 are intended to be cash settled upon vesting and, as such, are non-dilutive 
to shareholders. 

Based on our historically judicious use of available shares under the LTIP and the fact that continuing to offer equity-
based awards is important to our ability to continue to attract, retain and motivate talented executive officers and 
employees, the Human Resources and Compensation Committee has determined that the number of stock options 
awarded under the LTIP is reasonable and appropriate. 

The Human Resources and Compensation Committee and Board of Directors also believe that share ownership by 
directors and senior officers, as well as all employees, is a critical element to align the management and direction of 
DCM with shareholders¶ long-term objectives.  To our knowledge, as at May 17, 2021, our directors and officers 
beneficially owned, or exercised control or direction over, directly or indirectly, a total of 11,690,767 Common Shares,  
representing 26.6% of our outstanding Common Shares before giving effect to the exercise of any options and warrants 
held by such individuals. 
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INDEBTEDNESS OF DIRECTORS AND OFFICERS 

Except as set out below, none of our directors, officers or employees, any proposed nominee for election as a director 
of the Corporation, nor any associate of any such person, is indebted to the Corporation or any of its subsidiaries. 

AGGREGATE INDEBTEDNESS ($) 

Purpose 
To the Corporation or its 

subsidiaries To another entity 
(a) 

 
(b) (c) 

Share Purchases 111,034 - 
Other  - - 

 

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

No proposed director of the Corporation, or any associate or affiliate of any such person, nor any person or company 
who beneficially owns, or controls or directs, directly or indirectly, voting securities of the Corporation or a 
combination of both carrying more than 10% of the voting rights attached to all outstanding voting securities of the 
Corporation (other than voting securities held by such person or company as underwriter in the course of a 
distribution), oWher Whan Michael G. SifWon (Vee ³General Pro[\ MaWWerV, Principal ShareholderV´).  Nor does any 
associate or affiliate of any such person, have any material interest, direct or indirect, in any transaction since January 
1, 2020 or in any proposed transaction which has materially affected or would materially affect the Corporation or 
any of its subsidiaries.  

DIRECTORS¶ AND OFFICERS¶ LIABILITY INSURANCE 

We maintain a policy of insurance for our directors and officers. The aggregate limit of liability applicable to all 
insureds under the policy is $25 million, inclusive of defence costs, with an additional $5 million through an Excess 
Side A ³Difference in CondiWion´ coYerage polic\. The aggregate limit of liability insures the directors and officers, 
the Corporation and any subsidiaries.  The policy also includes securities claims coverage for DCM, insuring against 
any legal obligation to pay on account of any securities claims brought against DCM. Coverage under the policy is 
subject to a deductible of $100,000 for each loss where the Corporation provides indemnification.  
 
 
 

ADDITIONAL INFORMATION 

Copies of the following documents are available upon written request to the Secretary of the Corporation, 9195 
Torbram Road, Brampton, Ontario, Canada L6S 6H2 or by calling 905-791-3151 or by emailing ir@datacm.com.    

(i) our most recent annual report to shareholders containing the audited consolidated financial 
statements WogeWher ZiWh Whe accompan\ing aXdiWor¶V reporW; 

(ii) our most recent interim consolidated financial statements; 

(iii) our most recent annual managemenW¶V diVcXVVion and anal\ViV; 

(iv) this Circular; and 

(v) our annual information form. 

mailto:ir@datacm.com
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Additional information relating to the Corporation can be found at www.sedar.com. Financial information of the 
Corporation is provided in oXr comparaWiYe financial VWaWemenWV and managemenW¶V diVcXVVion and anal\ViV of 
financial conditions and results of operations. 

Our auditors are PricewaterhouseCoopers LLP. Our most recent annual consolidated financial statements have been 
filed under National Instrument 51-102 ± Continuous Disclosure Obligations in reliance on the report of 
PricewaterhouseCoopers LLP, given on their authority as experts in auditing and accounting. PricewaterhouseCoopers 
LLP has confirmed to us that it is independent within the meaning of the rules of professional conduct of the Institute 
of Chartered Accountants of Ontario. 
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DIRECTORS¶ APPROVAL 

The contents and the sending of this management information circular dated May 17, 2021 have been approved by 
our board of directors. 

Dated as of May 17, 2021.   

   

  

 
  J.R. Kingsley Ward 

Chair of the Board of Directors 

DATA Communications Management Corp. 

  

  
 



 

 E-1 

APPENDIX ³A´ 
 

DATA COMMUNICATIONS MANAGEMENT CORP. 
 

BOARD OF DIRECTORS 
 

CHARTER 

WHEREAS Whe board of direcWorV (Whe ³Board´) of DATA CommXnicaWionV ManagemenW Corp. (Whe 
³Corporation´) haV deWermined WhaW iW ZoXld be appropriaWe for Whe Board Wo adopW a ZriWWen mandaWe in Whe form of 
a charWer (³Charter´) deVcribing its responsibilities and duties in relation to oversight of the business and affairs of 
the Corporation and committees of the Board; 

AND WHEREAS the Board is appointed by and represents the shareholders of the Corporation and is 
obligated to act in the best interests of the Corporation;  

PROCEDURAL MATTERS 

Members of the Board will serve at the pleasure of the shareholders of the Corporation and the shareholders 
of the Corporation will elect the Board annually. 

The Board may appoint such committees from time to time as it considers appropriate in compliance with 
applicable laws to act on behalf of the Board or make recommendations to the Board with respect to matters to be 
decided by the Board. If such committees are intended as permanent committees, they will have a charter that 
defines their responsibilities in relation to the Board and the extent of delegated powers to such committees. The 
functions of the Board, subject to applicable laws, may be delegated to its committees except where provided 
otherwise herein. 

At least a majority in number of the directors will be independent. The Corporate Governance Committee 
of the Board will make recommendations from time to time to the Board as to an appropriate determination of what 
constitutes an independent director and the Board will annually determine the independent status of each director. 

The Board Zill chooVe a direcWor annXall\ Wo acW aV Chair of Whe Board (Whe ³Chair´) Zho Zill qXalif\ aV an 
independent director. The Board will provide the Chair with a written mandate. 

Members of the Board will be entitled to receive such remuneration for acting as members of the Board as 
may be determined from time to time by the Board on the recommendations of the Corporate Governance 
Committee of the Board. 

The Board will, from time to time, evaluate its effectiveness and the effectiveness of its committees with 
reVpecW Wo iWV (and Wheir) conWribXWion Wo Whe CorporaWion and Whe Board¶V repreVenWaWion of Whe CorporaWion¶V 
shareholders. The Board will meet in camera at each regularly scheduled meeting of the Board and at such other 
times as the Board may determine for such purpose and for such other purposes as the Board may determine. 

The Board will consider from time to time its resources, including the adequacy of the information 
provided to it with respect to oversight of the management of the Corporation and will confer with management with 
respect to its findings. 

The functions referred to in sections B1(a), (b), (d), (e), (g), (i), 2 and 3(a) and (b) below will not be 
delegated. 
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FUNCTIONS 

General Responsibilities 

The primary responsibility of the directors is to exercise their business judgment to act in a manner they 
reasonably believe is in the best interests of the Corporation and in a manner consistent with their fiduciary duties. 
In fulfilling that responsibility, directors may ask such questions and conduct such investigations as they deem 
appropriaWe, and ma\ reaVonabl\ rel\ on Whe informaWion proYided Wo Whem b\ Whe CorporaWion¶V managemenW and 
outside advisors and auditors.  

The Board provides oversight, counseling and direction to the management of the Corporation in the best 
interests of the Corporation.  

In doing so, the Board will establish a productive working relationship with the Chief Executive Officer 
and other officers of the Corporation. On advice from the Corporate Governance Committee of the Board, the Board 
will approve the appointment of any person who is to hold an officer position of the Corporation. The Board will 
receive regular reports from the Chief Executive Officer and Chief Financial Officer of the Corporation on the 
CorporaWion¶V financial performance. 

The officers of the Corporation, headed by the Chief Executive Officer, will be responsible for general day 
to day management of the Corporation and for making recommendations to the Board with respect to long term 
strategic, financial, organizational and related objectives. 

The detailed responsibilities of the Board are intended to primarily focus on the formulation of long-term 
strategic, financial and organizational goals for the Corporation. Without limitation, the Board will (i) review and 
approYe Whe CorporaWion¶V financial objecWiYeV, annXal VWraWegic plan and VhorW and long-term financial plans and 
monitor performance in accordance with such plans, (ii) assess the principal risks of Whe CorporaWion¶V inYeVWmenWV 
and ensure appropriate systems are in place to manage such risks, (iii) oversee the communications policies of the 
CorporaWion and (iY) moniWor Whe effecWiYeneVV of Whe CorporaWion¶V inWernal conWrol and managemenW informaWion 
V\VWemV Wo VafegXard Whe CorporaWion¶V aVVeWV. 

The Board will also approve: 

x dividends for each dividend period in accordance with applicable laws; 

x significant capital allocations and expenditures; 

x review and approve all material transactions; and 

x all matters that would reasonably be expected to have a material impact on shareholders, 
creditors or employees of the Corporation. 

The Board will oversee ethical behaviour and compliance with applicable laws (which includes overseeing 
the choice of critical accounting principles on recommendations from the Audit Committee of the Board). 

With respect to significant risks and opportunities affecting the Corporation, the Board may impose such 
limits on the investment activity of the Corporation as may be in the interests of the Corporation and its 
shareholders. 

The Board will annually consider what additional skills and competencies would be helpful to the Board. 
The identification of specific candidates for consideration will be the responsibility of the Corporate Governance 
Committee of the Board which will be guided by the findings of the Board in relation to competencies and skills. 
The Board will approve any proposed changes in compensation to be paid to members of the Board on the 
recommendation of the Corporate Governance Committee of the Board. 
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The Board Zill moniWor Whe effecWiYeneVV of Whe CorporaWion¶V corporaWe goYernance pracWiceV and approYe 
any necessary changes, taking into account the recommendations of the Corporate Governance Committee of the 
Board. 

The Board will perform such other functions as are prescribed by applicable law and as it may from time to 
time determine in accordance with the plenary powers of the Board.  

Relationship with Committees 

The Board will assess the charters of its committees every two years. 

The Board will annually appoint a member of each committee to act as chair of the committee on the 
advice of the chair and the Corporate Governance Committee of the Board. 

The Board will receive periodic reports from its committees following committee meetings and, annually, a 
reporW from each commiWWee aV Wo Whe Zork XnderWaken b\ Whe commiWWee and Whe commiWWee¶V recommendaWionV, if 
any, for change with respect to its responsibilities and effectiveness.  

Financial Reporting and Significant Disclosure Documents 

The Board will review on an ongoing basis the financial and underlying operational performance of the 
Corporation.  

The Board Zill reYieZ and approYe Whe CorporaWion¶V annXal informaWion form, an\ annual report and annual 
related financial statements and annual management discussion and analysis disclosure. In doing so, the Board will 
consider the quality and usefulness of the information from the perspective of its shareholders. 

The Board has responsibility for reviewing and approving for release quarterly financial statements and 
related management discussion and analysis disclosure. 

The Board will periodically review the means by which shareholders can communicate with the Corporation 
inclXding Whe opporWXniW\ Wo do Vo aW Whe CorporaWion¶V annXal meeWing of VhareholderV, commXnicaWionV inWerfaceV 
WhroXgh Whe CorporaWion¶V ZebViWe and the adequacy of resources available within the Corporation to respond to 
shareholders.  

RESOURCES, MEETINGS AND REPORTS 

The Board will have adequate resources to discharge its responsibilities. Management of the Corporation is 
responsible for ensuring that directors receive the right information to perform their duties on a timely basis. The 
Chair has the authority to retain, at the Corporation's expense, and terminate independent legal, financial, consulting 
and other advisors, consultants and expert to advise the Chair and, or, the Board with respect to his, her or its duties 
and responsibilities, including the authority to retain and to approve any such firm's fees and other retention terms, 
without prior approval of the Board. 

The Board will meet not less than four times per year. The Board and its committees may, at their election, 
meet independently of management of the Corporation at any time. The meetings of the Board will ordinarily 
include the Chief Executive Officer (if he or she is not a director) and the Secretary and will periodically include 
other senior officers of the Corporation as may be appropriate and as may be desirable to enable the Board to 
become familiar with the Corporation's management team. 

Information that is important to the Board's understanding of the business of a meeting of the Board and the 
meeting agenda items should be distributed to the Board sufficiently in advance of such meetings in order that 
directors may properly inform themselves on matters to be acted upon before the Board meets. Supplemental 
materials will be provided to the Board on a periodic basis and at any time upon request of Board members. 
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The Secretary will keep minutes of its meetings in which will be recorded all actions taken by the Board. 
Such minutes will be made available to Board members at their request and all such minutes will be approved by the 
Board for entry in the records of the Corporation. 

Members of the Board will have the right, for the purposes of discharging their respective duties and 
responsibilities, to inspect any relevant records of the Corporation and its subsidiaries. 

Members of the Board, subject to approval of the chair of the Corporate Governance Committee of the 
Board, may retain, at the expense of the Corporation, separate independent counsel to deal with issues relating to 
their duties and responsibilities as members of the Board. 
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Notice of Annual Meeting of Shareholders to be held on June 25, 2021


