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Item 1.01 Entry into a Material Definitive Agreement.

Arrangement Agreement

On August 2, 2022, Semtech Corporation, a Delaware corporation (“Semtech”), Sierra Wireless, Inc., a corporation existing under the Canada Business
Corporations Act (“Sierra Wireless”), and 13548597 Canada Inc., a corporation formed under the Canada Business Corporations Act, and a wholly
owned subsidiary of Semtech (the “Purchaser”), entered into an Arrangement Agreement (the “Arrangement Agreement”), pursuant to which, among
other things, Purchaser will acquire all of the issued and outstanding common shares of Sierra Wireless (the “Arrangement”). The Arrangement will be
implemented by way of a plan of arrangement (the “Plan of Arrangement”) in accordance with the Canada Business Corporations Act and is subject to
approval by the Supreme Court of British Columbia (the “Court”), and the securityholders of Sierra Wireless, among other customary closing conditions
for a transaction of this nature and size.

On the terms and subject to the conditions of the Arrangement Agreement and the Plan of Arrangement, at the effective time of the Arrangement (the
“Effective Time”), each common share of Sierra Wireless that is issued and outstanding immediately prior to the Effective Time will be transferred to
the Purchaser in consideration for the right to receive $31.00 USD per share of Sierra Wireless’ common shares (“Per Share Consideration”), in an
all-cash transaction representing a total enterprise value of approximately $1.2 billion.

Each of Semtech, Purchaser and Sierra Wireless has made customary representations, warranties and covenants in the Arrangement Agreement,
including as to Sierra Wireless, covenants regarding the conduct of its business prior to the closing of the Arrangement.

At the Effective Time, on the terms and subject to the conditions of the Arrangement Agreement and the Plan of Arrangement, (i) each option to
purchase common shares of Sierra Wireless (“Option”) that is outstanding immediately prior to the Effective Time (whether vested or unvested) shall be
deemed to have vested and shall be deemed to be assigned and surrendered by the holder of such Option to Sierra Wireless in exchange for, in respect of
each Option for which the Per Share Consideration exceeds the applicable exercise price, an amount in cash from Sierra Wireless equal to the Per Share
Consideration less the applicable exercise price in respect of such Option, less any applicable withholdings, and (ii) (A) each restricted stock unit and
phantom restricted stock unit (“RSU”) outstanding immediately prior to the Effective Time (whether vested or unvested) shall be deemed to have
vested; and (B) each performance stock unit (“PSU”and together with the Options and RSUs, the “Incentive Securities”) outstanding immediately prior
to the Effective Time (whether vested or unvested) shall be deemed to have vested at the applicable vesting percentage and, in each case, transferred by
the holder of such RSU or PSU to Sierra Wireless in exchange for an amount in cash equal to the Per Share Consideration with such amounts to be paid
to the applicable holders net of any applicable withholdings and each such RSU and PSU shall immediately be cancelled.

The closing of the Arrangement is conditioned on (i) the adoption of a resolution approving the Arrangement (the “Arrangement Resolution”) by:
(A) the affirmative vote of at least 66 2/3% of the votes cast on the Arrangement Resolution by shareholders of Sierra Wireless present in person or
represented by proxy at the Meeting (as defined below); (B) the favorable vote of holders of at least 66 2/3% of the votes cast on the Arrangement
Resolution by the shareholders of Sierra Wireless and holders of Incentive Securities combined, present in person or represented by proxy at the
Meeting; and (C) the favorable vote of holders of not less than a simple majority of the votes cast on the Arrangement Resolution by shareholders of
Sierra Wireless present in person or represented by proxy at the Meeting, excluding for this purpose votes attached to common shares held by persons
described in items (a) through (d) of Section 8.1(2) of Multilateral Instrument 61-101 – Protection of Minority Security Holders in Special Transactions
of the Canadian Securities Administrators; (ii) receipt of applicable regulatory approvals, including approvals under the Hart-Scott-Rodino Antitrust
Improvements Act of 1976, as amended (the “HSR Act”), from the Federal Trade Commission and the U.S. Department of Justice and approval under
the Competition Act (Canada); (iii) the issuance of interim and final orders approving the Arrangement by the Court in form and substance acceptable to
each of Semtech and Sierra Wireless, acting reasonably; (iv) the absence of any law, injunction or other governmental order that prohibits the
consummation of the Arrangement; and (v) other customary closing conditions, including the accuracy of the other party’s representations and
warranties (subject to certain materiality qualifications), and each party’s compliance with its covenants and agreements contained in the Arrangement
Agreement.

The Arrangement Agreement contains certain termination rights for both Semtech and Sierra Wireless, including, among others, where (i) the
Arrangement is not consummated on or before January 3, 2023, which may be extended to February 3, 2023 and March 3, 2023 in certain circumstances
(as so extended, the “Outside Date”) if needed to obtain the required regulatory approvals, including under the HSR Act and the Competition Act
(Canada); (ii) a law or order comes into effect prohibiting consummation of the Arrangement and such law or order has become final and
non-appealable; or (iii) the Arrangement Resolution is not approved at the meeting of securityholders of Sierra Wireless held for such purpose (the
“Meeting”). Further Semtech has a separate
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termination right if, among other things, Sierra Wireless board of directors changes or withdraws its recommendation at any time prior to the
Arrangement Resolution being approved. Sierra Wireless has a separate termination right if its Board of Directors authorizes Sierra Wireless to enter
into a superior proposal (related to an unsolicited proposal) in accordance with the terms of the Arrangement Agreement at any time prior to the
Arrangement Resolution being approved. Additionally, each of Semtech and Sierra Wireless has a separate termination right if the other party breaches
its representations, warranties or covenants in a manner that would cause certain conditions precedent to be unfulfilled and incapable of being satisfied
by the Outside Date.

The foregoing summary of the Arrangement Agreement and the transactions contemplated thereby does not purport to be a complete description of all
the parties’ rights and obligations under the Arrangement Agreement and is qualified in its entirety by reference to the full text of the Arrangement
Agreement, which is filed hereto as Exhibit 2.1 and incorporated herein by reference.

The Arrangement Agreement has been included as Exhibit 2.1 hereto to provide investors and stockholders with information regarding the terms of the
Arrangement. It is not intended to provide any other factual information about Semtech or Sierra Wireless. The representations, warranties, covenants
and agreements contained in the Arrangement Agreement, which were made only for purposes of that agreement and as of specific dates, may be subject
to limitations agreed upon by the contracting parties (including being qualified by confidential disclosures made for the purposes of allocating
contractual risk between the parties to the Arrangement Agreement instead of establishing these matters as facts) and may be subject to standards of
materiality applicable to the contracting parties that differ from those applicable to investors and stockholders. Moreover, information concerning the
subject matter of the representations and warranties may change after the date of the Arrangement Agreement, which subsequent information may or
may not be fully reflected in the Semtech’s or Sierra Wireless’ public disclosures. The Arrangement Agreement should not be read alone, but should
instead be read in conjunction with the other information regarding Semtech that is or will be contained in, or incorporated by reference into, the Forms
10-K, Forms 10-Q and Forms 8-K and other documents that the Semtech files or has filed with the Securities and Exchange Commission.

Support and Voting Agreement

In connection with the Arrangement Agreement, certain members of Sierra Wireless’s management and all of the members of Sierra Wireless’ board of
directors (collectively, the “Sierra Wireless Holders”) entered into separate support and voting agreements with Semtech (each, a “Voting Agreement”)
whereby, among other things, each Sierra Wireless Holder, in his or her capacity as a securityholder and not in his or her capacity as a director or officer
of Sierra Wireless has agreed (i) to vote or cause to be voted all Sierra Wireless common shares and Incentive Securities held in favor of the
Arrangement and against any resolution that could reasonably be expected to adversely affect the likelihood of completion of the Arrangement, and
(ii) not to sell, transfer, pledge or assign any such shares, subject to customary exceptions.

The Voting Agreements terminate upon the earliest of (i) the Effective Time; (ii) the termination of the Arrangement Agreement in accordance with its
terms; or (iii) the Purchaser decreases the amount of the consideration without such Sierra Wireless Holder’s consent.

The foregoing description of the Voting Agreements is qualified in its entirety by reference to the full text of the form of Voting Agreement, which is
filed hereto as Exhibit 10.1 and incorporated herein by reference.

 
Item 7.01 Regulation FD Disclosure.

On August 2, 2022, Semtech and Sierra Wireless issued a joint press release announcing the entry into the Arrangement Agreement. A copy of the press
release is attached hereto as Exhibit 99.1 and is incorporated herein by reference. Semtech is also furnishing as Exhibit 99.2 and Exhibit 99.3 to this
Current Report on Form 8-K a slide presentation used by Semtech in connection with an investor call held at 3:00 p.m. Pacific Time (6:00 p.m. ET) on
August 2, 2022 to discuss the Arrangement and a transcript of such investor call, respectively.

The information contained in Item 7.01, including Exhibits 99.1, 99.2 and 99.3, shall not be deemed “filed” for the purposes of Section 18 of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be, or be deemed,
incorporated by reference in any filings under the Securities Act of 1933, as amended (the “Securities Act”), unless Semtech specifically states that the
information is to be considered “filed” under the Exchange Act or incorporates it by reference into a filing under the Securities Act or the Exchange Act.
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Item 8.01 Other Events.

In connection with the entry into the Arrangement Agreement, Semtech entered into a commitment letter, dated as of August 2, 2022 (the “Commitment
Letter”) with JPMorgan Chase Bank, N.A. (“JPM”), pursuant to which JPM has committed to provide (a) a backstop of certain amendments to
Semtech’s existing revolving credit facility and (b) a 364-day bridge loan facility in the aggregate principal amount of $1,151 million, subject to certain
mandatory commitment reductions customary for a bridge loan facility. JPM’s obligations under the Commitment Letter are subject to certain customary
conditions, including the consummation of the Arrangement in material respects in accordance with the terms and conditions of the Arrangement
Agreement.

 
Item 9.01 Financial Statements and Exhibits.
 

(d) Exhibits.
 
Exhibit
Number  Description

  2.1*
  

Arrangement Agreement, dated as of August 2, 2022, by and among Semtech Corporation, Sierra Wireless, Inc. and 13548597 Canada
Inc.

10.1   Form of Support and Voting Agreement.

99.1   Joint Press Release of Semtech Corporation and Sierra Wireless, Inc. issued on August 2, 2022.

99.2   Investor Presentation, dated August 2, 2022.

99.3   Transcript of Investor Call held August 2, 2022.

 104   Cover Page Interactive Data File (embedded within the inline XBRL document).
 
* Portions of this exhibit, consisting solely of personally identifiable information, have been omitted in accordance with Item 601(a)(6) of Regulation

S-K.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 
Date: August 3, 2022   SEMTECH CORPORATION

  By:  /s/ Emeka N. Chukwu
  Name:  Emeka N. Chukwu
  Title:  Chief Financial Officer
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ARRANGEMENT AGREEMENT

THIS AGREEMENT is made as of August 2, 2022,

BETWEEN:

13548597 Canada Inc., a corporation existing under the laws of Canada.

- and -

Semtech Corporation, a corporation existing under the laws of the State of Delaware.

- and -

Sierra Wireless, Inc., a corporation existing under the laws of Canada.

NOW THEREFORE, in consideration of the covenants and agreements herein contained, the Parties agree as follows:

ARTICLE 1
INTERPRETATION

Section 1.1 Defined Terms.

In addition to the terms defined elsewhere in this Agreement, including the schedules attached hereto, as used in this Agreement, the following
terms have the following meanings:

“Acceptable Confidentiality Agreement” means a confidentiality agreement entered into after the date hereof with the Company on customary
terms that (a) are not materially less favorable, in the aggregate, to the Company than those contained in the Non-Disclosure Agreement, (b) do
not prohibit the Company from providing any information to the Purchaser in accordance with Article 5, and (c) do not require the Company or
any of its Subsidiaries to reimburse the costs or expenses of any Person.

“Accounts Receivable Purchase Program” means the Company’s uncommitted Receivables Purchase Agreement with the Canadian Imperial
Bank of Commerce, as purchaser.

“Acquisition Proposal” means, other than the transactions contemplated by this Agreement and other than any transaction involving only the
Company and one or more of its wholly-owned Subsidiaries, any offer, proposal or inquiry (written or oral) from any Person or group of Persons
other than the Purchaser (or any affiliate of the Purchaser) made after the date of this Agreement relating to (a) any direct or indirect sale,
disposition, alliance or joint venture (or any lease, license, long-term supply agreement or other arrangement having the same economic effect as a
sale), in a single transaction or a series of related transactions, of, or involving, assets (including voting or equity securities of, or securities
convertible into or exercisable or exchangeable for voting or equity securities of, Subsidiaries of the Company) representing 20% or more of the
consolidated assets or contributing 20% or more of the consolidated revenue of the Company and its Subsidiaries, taken as a whole, or 20% or
more of the voting or equity securities of the Company (including securities convertible into or exercisable or exchangeable for voting or equity
securities), (b) any direct or indirect take-over bid, tender offer, exchange offer, treasury issuance or other transaction, in a single transaction or a
series of transactions, that, if consummated, would result in such Person or group of Persons beneficially owning, or exercising control or
direction over, 20% or more of any class of voting or equity securities (including securities convertible into or exercisable or exchangeable for
such voting or equity securities) of the Company (or any of its Subsidiaries whose assets individually or collectively



represent 20% or more of the consolidated assets, or contribute 20% or more of the consolidated revenue, of the Company and its Subsidiaries,
taken as a whole) then outstanding (assuming, if applicable, the conversion, exchange or exercise of such securities convertible into or
exchangeable or exercisable for such voting or equity securities), or (c) any arrangement, merger, amalgamation, consolidation, security exchange,
business combination, reorganization, recapitalization, liquidation, dissolution, winding up or exclusive license, in a single transaction or series of
transactions involving the Company or any of its Subsidiaries whose assets individually or collectively represent 20% or more of the consolidated
assets, or contribute 20% or more of the consolidated revenue, of the Company and its Subsidiaries, taken as a whole, in each case, determined
based upon the most recently publicly available consolidated financial statements of the Company.

“Actively Employed” means an Employee’s period of actual and active employment with the Company and its Subsidiaries (or, after the Closing,
with the Parent and its Subsidiaries), including any period of paid time off or other approved leave of absence, and, except as expressly required
by applicable employment standards legislation, no period of notice or payment in lieu of notice that is given (or ought to have been given) by or
to an Employee which follows or is in respect of a period which follows the Employee’s last day of actual and active employment with Company
and its Subsidiaries (or, after the Closing, with the Parent and its Subsidiaries) will be deemed to extend any Employee’s employment for the
purposes of determining any right to receive any bonus, retention payment or equity grants and, except as provided herein or as required by
applicable Law, no Employee will have any entitlement to damages or other compensation arising from or related to not receiving any bonus,
retention payment or equity grant, which may have been awarded or may have been paid after the Employee’s last day of active employment with
the Company and its Subsidiaries (or, after the Closing, with the Parent and its Subsidiaries) or if working notice of termination had been given,
including but not limited to damages in lieu of notice at common law.

“affiliate” has the meaning specified in NI 45-106 – Prospectus Exemptions as in effect on the date of this Agreement.

“Agreement” means this arrangement agreement between the Parent, the Purchaser and the Company (including the Schedules hereto) as it may
be amended, modified or supplemented from time to time in accordance with its terms.

“Anti-Bribery Laws” has the meaning specified in Paragraph (41) of Schedule C.

“Anti-Spam Laws” means, collectively, (a) An Act to promote the efficiency and adaptability of the Canadian economy by regulating certain
activities that discourage reliance on electronic means of carrying out commercial activities, and to amend the Canadian Radio-Television and
Telecommunications Commission Act (Canada), the Competition Act, the Personal Information Protection and Electronic Documents Act
(Canada) and the Telecommunications Act, S.C. 2010, c. 23, along with its associated regulations, (b) similar Laws in other jurisdictions (including
the TCPA and CAN-SPAM); and (c) binding and applicable practice guidelines, bulletins and enforcement advisories issued by any Governmental
Entity in connection with those Laws in clauses (a) and (b) of this definition.

“ARC” means an advance ruling certificate pursuant to Section 102 of the Competition Act.

“Arm’s Length” has the meaning that it has for purposes of the Tax Act.

“Arrangement” means an arrangement under Section 192 of the CBCA in accordance with the terms and subject to the conditions set out in the
Plan of Arrangement, subject to any amendments or variations to the Plan of Arrangement made in accordance with its terms, the terms of this
Agreement or made at the direction of the Court in the Final Order with the prior written consent of the Company and the Purchaser, each acting
reasonably.
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“Arrangement Resolution” means the special resolution approving the Plan of Arrangement to be considered at the Meeting, substantially in the
form of Schedule B.

“Articles of Arrangement” means the articles of arrangement of the Company in respect of the Arrangement required by the CBCA to be sent to
the Director after the Final Order is made, which shall include the Plan of Arrangement and otherwise be in a form and content satisfactory to the
Company and the Purchaser, each acting reasonably.

“Authorization” means, with respect to any Person, any order, permit, approval, certification, accreditation, consent, waiver, registration, licence
or similar authorization of, or agreement with, any Governmental Entity, whether by expiry or termination of an applicable waiting period or
otherwise, that is binding upon or applicable to such Person, or its business, assets or securities.

“Board” means the board of directors of the Company as constituted from time to time.

“Board Recommendation” has the meaning specified in Section 2.4(2).

“Breaching Party” has the meaning specified in Section 4.12(3).

“Business Day” means any day of the year, other than a Saturday, Sunday or any day on which major banks are closed for business in Vancouver,
British Columbia, New York, New York or Los Angeles, California.

“Business System” means any computer hardware, operating system, firmware, middleware, server, workstation, router, hub, switch, data
communications line, hosting infrastructure, peripheral device or all other information technology equipment or element, Software, database
engine, technology infrastructure or other computer system.

“CBCA” means the Canada Business Corporations Act.

“Certificate of Arrangement” means the certificate giving effect to the Arrangement issued by the Director pursuant to Subsection 192(7) of the
CBCA in respect of the Articles of Arrangement.

“Change in Recommendation” has the meaning specified in Section 7.2(1)(d)(ii).

“Circular” means the notice of the Meeting and accompanying management information circular, including all schedules, appendices and exhibits
thereto, to be sent to each Shareholder and other Persons as required by the Interim Order and Law in connection with the Meeting, as amended,
modified or supplemented from time to time in accordance with the terms of this Agreement.

“Closing” has the meaning specified in Section 2.8.

“Code” means the Internal Revenue Code of 1986, as amended.

“Collective Agreement” means any collective agreement, collective bargaining agreement, works council agreement, or related document,
including any arbitration decision, letter or memorandum of understanding or agreement, letter of intent, amendment to any such agreement or
other written communication with bargaining agents which covers or would pertain to the employment of any Employee or impose any
obligations upon the Company and/or any of its Subsidiaries.
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“Commercial Electronic Message” means an electronic message, the content, the hyperlink or the contact details of which could reasonably be
interpreted as encouraging the participation in commercial activity.

“Commissioner of Competition” means the Commissioner of Competition appointed pursuant to Subsection 7(1) of the Competition Act or his
designee.

“Communications Act” means the United States Communications Act of 1934, as amended, 47 USC §151 et seq.

“Company” means Sierra Wireless, Inc., a corporation existing under the laws of Canada.

“Company Assets” means all of the assets (tangible, corporeal, intangible and incorporeal), properties (real or personal), rights, interests,
Contracts or Authorizations (whether contractual or otherwise) owned, leased, licensed or otherwise used or held for use by the Company or any
of its Subsidiaries, including the Company Owned Properties and the Company Leased Properties, equipment, fixtures, furniture, furnishings,
office equipment, Company Intellectual Property, Business Systems and Company Data, to the extent that such Company Data is owned by the
Company or any Subsidiary of the Company, for greater certainty, excluding all such Company Data (including End User Data and Personal
Information) that the Company or any of its Subsidiaries Processes in its capacity as a provider of its products or services or a data processor or
third party service provider pursuant to a Contract.

“Company Data” means any and all information and data, including any Personal Information, collected, processed or otherwise controlled or
held by, or in the possession of, the Company or any of its Subsidiaries regarding the Company or its Subsidiaries’ current, former or prospective
partners, customers, suppliers, processors, service providers, vendors, end users (including End User Data), Employees, consultants, agents,
independent contractors, temporary workers or any other Person.

“Company Disclosure Letter” means the disclosure letter dated the date of this Agreement and delivered by the Company to the Purchaser with
the execution of this Agreement.

“Company Filings” means all documents publicly filed under the profile of the Company on SEDAR and/or EDGAR, as the case may be, on or
after January 1, 2020.

“Company Intellectual Property” means, collectively, the Owned Intellectual Property and the Licensed Intellectual Property.

“Company Lease” means any lease, sublease, license, occupancy agreement, or other agreement pursuant to which the Company or any of its
Subsidiaries is vested with rights to use or occupy the Company Leased Properties, as amended, modified or supplemented or renewed.

“Company Leased Property” means any real property leased, subleased, licensed or otherwise used or occupied by the Company or any of its
Subsidiaries.

“Company Option Plan” means the Company’s amended and restated 1997 stock option plan, effective as of April 28, 2021.

“Company Owned Property” has the meaning specified in Paragraph (25) of Schedule C.

“Company Owned Software” has the meaning specified in Paragraph (29) of Schedule C.
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“Company Platforms” means, collectively, all digital platforms through which the Company and its Subsidiaries offer cloud and/or connectivity
services to their customers, including without limitation the Company’s IoT cloud platform.

“Company Products” means products made, distributed, or otherwise made available by the Company and/or any of its Subsidiaries to its
customers.

“Company Related Parties” has the meaning specified in Section 8.3(2).

“Company RSU Plans” means (i) the Company’s 2011 treasury based restricted share unit plan, effective as of May 17, 2011 (ii) the Company’s
amended and restated restricted share unit plan, effective as of May 9, 2007, as amended and (iii) the PRSU Arrangement.

“Company Software” means any Software or database (including any source code, object code or any related documentation) that is: (i) owned
by the Company and/or any of its Subsidiaries, (ii) licensed, used or held for use in the operation of the business of the Company or any of its
Subsidiaries (including the provision of Company Products and services to partners, customers and end users), or (iii) integrated into any of the
Company Products made, distributed or otherwise made available by the Company and/or any of its Subsidiaries.

“Competition Act” means the Competition Act (Canada).

“Competition Act Approval” means, in respect of the transactions contemplated by this Agreement, the occurrence of one or more of the
following: (i) the issuance of an ARC that has not been rescinded, or (ii) both of (A) the receipt of a No Action Letter, and (B) the expiry, waiver
or termination of any applicable waiting periods under section 123 of the Competition Act.

“Compliant” means, with respect to the Required Information, (a) such financial information does not contain any untrue statement of a material
fact regarding the Company or omit to state any material fact regarding the Company necessary in order to make such financial information not
misleading in light of the circumstances in which they were made, (b) no audit opinion or authorization letter with respect to any financial
statements contained in the Required Information shall have been withdrawn, amended or qualified (it being understood that in the case of
withdrawal of any audit opinion, the Required Information shall not be Compliant until a new unqualified audit opinion is issued with respect
thereto by the independent registered public accounting firm of the Company or another independent public accounting firm reasonably acceptable
to the Purchaser), (c) the Company has not issued any public statement indicating its intent to, or determined that it is or may be required to,
restate any financial statements of the Company included in Required Information or that any such restatement is under consideration (in which
case the Required Information shall not be Compliant until such restatement has been completed and the relevant financial statements have been
amended or the Company has announced that it has concluded that no restatement is required) and (d) (i) the financial statements and other
financial information included in the Required Information are, and remain, compliant in all material respects with all applicable requirements of
Regulation S-X and Regulation S-K under the United States Securities Act of 1933 and sufficient to permit any financing sources to receive
customary comfort letters with respect to such Required Information (including customary negative assurance comfort with respect to periods
following the end of the latest fiscal year and fiscal quarter for which historical financial statements are included) on any date during, or promptly
following the conclusion of, the Marketing Period and (ii) the auditors that have reviewed or audited such financial information have confirmed
they are prepared to issue (subject to completion of their normal practices and procedures) customary comfort letters, including customary
negative assurance comfort, upon any pricing date and any closing relating to any issuance of securities occurring during, or promptly following
the conclusion of, the Marketing Period.
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“Consideration” means US$31.00 in cash per Share, without interest.

“Constating Documents” means notice of articles, articles of incorporation, amalgamation, arrangement or continuation, certificate of
incorporation, articles and memorandum of association, by-laws and any and all other constating documents, in each case as applicable, and all
amendments thereto.

“Continuing Employee” has the meaning specified in Section 4.17(1).

“Contract” means any written or oral agreement, commitment, engagement, contract, franchise, licence, lease, sublease, obligation, note, bond,
mortgage, indenture, deferred or conditioned sale agreement, general sales agent agreement, undertaking or joint venture, in each case, together
with any amendment, modification or supplement thereto, to which the Company or any of its Subsidiaries is a party or by which the Company or
any of its Subsidiaries is bound or to which any of their respective properties (including the Company Leased Properties) or assets is subject.

“Court” means the Supreme Court of British Columbia.

“Covered Bonus” has the meaning specified in Section 4.17(4).

“Covered Financing” has the meaning specified in Section 4.9(1).

“Covered Persons” has the meaning specified in Section 4.17(4).

“COVID-19” means SARS-CoV-2 or COVID-19, and any evolutions, mutations or variances thereof or related or associated epidemics,
pandemics or disease outbreaks.

“COVID-19 Measures” means commercially reasonable actions in response to COVID-19 and which a Person reasonably believes necessary to
take or refrain from taking in the operation of their business as a result of COVID-19 in order to comply with any health, quarantine, “shelter in
place”, “stay at home”, workforce reduction, social distancing, mask wearing, temperature taking, personal declaration, curfew, shut down,
closure, safety, sequester, travel restrictions or other similar Laws, or any other similar directives issued by any Governmental Entity in connection
with or in response to COVID-19.

“COVID-19 Subsidies” means the Canada Emergency Wage Subsidy, promulgated under Bill C-14 and assented to on April 11, 2020, the U.S.
CARES Act, the U.S. Families First Corona Virus Response Act, and the U.S. Coronavirus Preparedness and Response Supplemental
Appropriations Act, each as amended, and any other COVID-19 related loan or financial assistance program or direct or indirect wage subsidy
offered by a Governmental Entity.

“COVID-19 Subsidies Returns” means any and all Tax Returns filed or required to be filed, or required to be kept on file in respect of
COVID-19 Subsidies.

“CRTC” means the Canadian Radio-television and Telecommunications Commission.

“D&O Support and Voting Agreement” means each support and voting agreement entered into between the Purchaser and a director or member
of Senior Management substantially in the form of Schedule F.

“Data Breach” means any (a) loss, theft of, or unauthorized or unlawful access to Personal Information or sensitive non-public Company Data
related to the business of the Company or any of its Subsidiaries that is or at such time was collected, used or held for use on information
technology systems operated by Company or any of its Subsidiaries, including the Business Systems operated by the Company or any of its
Subsidiaries or, (b) event that requires a data breach notice to any Person or Governmental Entity under Data Security and Privacy Requirements
or any Contract to which the Company or any of its Subsidiaries is a party.
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“Data Room” means the material contained as of 5:00 p.m. (Vancouver time) on the day before the date of this Agreement in the virtual data
rooms established by the Company.

“Data Security and Privacy Requirements” means any and all (a) Laws with which the Company or any of its Subsidiaries is required to
comply relating to privacy, the Processing of Personal Information, the security of Personal Information, data breach disclosure and notification,
including, but not limited to, Canada’s Personal Information Protection and Electronic Documents Act, the European General Data Protection
Regulation, the United Kingdom Data Protection Act, the China Personal Information Protection Law, the Korean Personal Information Protection
Act, the Japan Act on the Protection of Personal Information, the Computer Fraud and Abuse Act, the Fair Credit Reporting Act and the California
Consumer Privacy Act (and regulations issued thereunder), al. Civil Code §§ 1798.91.04-1798.91.05(b), state data breach notification laws in the
United States, (b) provisions in Contracts between the Company or any of its Subsidiaries and any Person that are applicable to Processing of
Personal Information, (c) Privacy Policies and (d) Anti-Spam Laws.

“Delisting Period” has the meaning specified in Section 4.14.

“Depositary” means such Person as the Company may appoint to act as depositary for the Arrangement, with the approval of the Purchaser,
acting reasonably.

“Director” means the Director appointed pursuant to Section 260 of the CBCA.

“Disclosing Party” has the meaning specified in the definition of “Transferred Information”.

“Dissent Rights” means the rights of dissent in respect of the Arrangement described in the Plan of Arrangement.

“DOL” has the meaning specified in Paragraph (34) of Schedule C.

“EDGAR” means the Electronic Data Gathering, Analysis, and Retrieval system maintained for purposes of filings made under the United States
Securities Act of 1933, the Exchange Act and other statutes.

“Effective Date” means the date shown on the Certificate of Arrangement giving effect to the Arrangement.

“Effective Time” has the meaning specified in the Plan of Arrangement.

“Electronic Address” means “electronic address” as defined in Anti-Spam Laws.

“Embargoed Jurisdictions” has the meaning specified in Paragraph (45) of Schedule C.

“Employee Plans” means all employee benefit plans, including “employee benefit plans” as defined in Section 3(3) of the Employee Retirement
Income Security Act of 1974, as amended (“ERISA”), employment, consulting, health, welfare, medical, dental, life insurance, supplemental
unemployment benefit, fringe benefit, retirement, vacation, bonus, profit sharing, savings, insurance, equity incentive (including the Incentive
Plans), other forms of incentive compensation, deferred compensation, death benefit, termination, retention, change in control, severance, security
purchase, security compensation, security option, security appreciation, phantom security, dividend, loan, disability, capital accumulation, defined
benefit pension,
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registered and non-registered pension, funded and unfunded pension, multi-employer, supplemental retirement, and all other similar, plans,
programs, practices, policies, trusts, funds, agreements or arrangements for the benefit of Employees, former employees, officers or directors,
consultants, agents, service providers or independent contractors of the Company or any of its Subsidiaries, or any other Person, whether written
or unwritten, funded or unfunded, insured or self-insured, registered or unregistered, which are maintained by or binding upon the Company or
any of its Subsidiaries or in respect of which the Company or any of its Subsidiaries has any actual or potential liability, but does not include any
statutory plans administered by a Governmental Entity, including the Canada Pension Plan, Quebec Pension Plan and plans administered pursuant
to applicable federal, state or provincial health, workers’ compensation or employment/unemployment insurance legislation.

“Employees” means all current employees of the Company and its Subsidiaries, as the case may be, including part time and full-time employees,
in each case, whether active or inactive, unionized or non-unionized.

“End User Data” collectively means the following as and to the extent applicable and relating to the accounts established for end users of
Company Platforms and maintained, possessed or controlled, whether directly or indirectly through third party service providers, by the Company
or its Subsidiaries:

 

 (a) the files and information reflected on the data processing system used by the Company or any of its Subsidiaries to process and service the
accounts of end users of Company Platforms, including account numbers;

 

 (b) the historical reflection of the files and information referred to in clause (a), in whatever medium such files and information are stored;
 

 (c) all correspondence between the Company or any of its Subsidiaries and any end users of Company Platforms, and all customer service and
collections correspondence, notes and other documentation;

 

 (d) all correspondence with Governmental Entities relating to any complaints by end users of Company Platforms and compliance with Laws;
 

 

(e) all applications, documentation and correspondence with past or current end users of Company Platforms, Personal Information of past or
current end users of Company Platforms, end user agreements, documentation of finance and other charges, and credit, payment and
transaction history with respect to the accounts of end users of Company Platforms, and electronic statements of historical credit and
payment activity; and

 

 
(f) any other written records or materials of whatever form or nature (excluding, however, electronic media but including the information

contained therein) arising from or relating to any of the foregoing to the extent related to an account of an end users of Company
Platforms.

“Environmental Laws” means all Laws and all other statutory requirements relating to public health or the protection of the environment,
including sewer systems, and all Authorizations issued pursuant to such Laws, agreements or other statutory requirements.

“Exchange Act” means the United States Securities Exchange Act of 1934.

“Exchanges” means the Toronto Stock Exchange and the Nasdaq Global Market.
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“Excluded Information” means (a) any pro forma financial statements, (b) information regarding any pro forma cost savings, synergies,
capitalization, ownership or other pro forma adjustments (excluding information that is historical financial information of the Company and is
derivable without undue effort or expense by the Company from the books and records of the Company or any of its Subsidiaries), (c) risk factors
relating to all or any component of the applicable Covered Financing, (d) any information with respect to any Person other than the Company and
the Subsidiaries and (e) any financial or other information that is not readily available, maintained in the ordinary course of business and
customarily required for the arrangement of debt financings similar to the applicable Covered Financing.

“Existing Financing Instruments” means (a) the amended and restated credit agreement dated January 19, 2022 among, inter alia, the Company,
as borrower, Canadian Imperial Bank of Commerce, as administrative agent, and the lenders from time to time party thereto, (b) the credit
agreement dated January 19, 2022 among, inter alia, the Company, as borrower, Canadian Imperial Bank of Commerce, as administrative agent,
and the subordinated lenders from time to time party thereto, and (c) the standby letter of credit facility dated July 17, 2020, between the Company
and the Toronto Dominion Bank.

“Fairness Opinions” means, collectively (a) the opinion of Qatalyst Partners LP to the effect that, as of the date of such opinion, and based upon
and subject to the various assumptions, limitations and qualifications set forth therein, the Consideration to be received by the Shareholders is fair,
from a financial point of view, to such holders and (b) the opinion of BMO Capital Markets to the effect that, as of the date of such opinion, and
based upon and subject to the various assumptions, limitations and qualifications set forth therein, the Consideration to be received by the
Shareholders is fair, from a financial point of view, to such holders.

“FCC” means the United States Federal Communications Commission.

“FCC Equipment Authorization” means authorization, pursuant to the Communications Act and the rules and policies of the FCC, which
confirms compliance of radio frequency devices with the technical requirements of the Communications Act and the rules and policies of the FCC,
in accordance with the procedures of certification, supplier’s declaration of conformity, and previously, declaration of conformity or verification.

“FCC License” means any licenses, permits and other authorizations (other than FCC Equipment Authorization), together with any renewals,
extensions or modifications thereof, as well as any temporary waiver or special temporary authorization, issued by the FCC and granted to or held
by the Company or any of its Subsidiaries.

“Final Order” means the final order of the Court in a form acceptable to the Company and the Purchaser, each acting reasonably, approving the
Arrangement under Section 192 of the CBCA, as such order may be amended by the Court (with the consent of both the Company and the
Purchaser, each acting reasonably) at any time prior to the Effective Time or, if appealed, then, unless such appeal is withdrawn or denied, as
affirmed or as amended on appeal (provided that any such amendment is acceptable to both the Company and the Purchaser, each acting
reasonably).

“Financing Sources” means the financing sources of the Purchaser that are party to the Debt Commitment Letter or any other agreement entered
into in connection with any Covered Financing.

“Government Official” means any official, employee, or representative of any Governmental Entity or public international organization, any
political party or employee thereof, or any candidate for political office.
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“Governmental Entity” means (a) any international, multinational, national, federal, provincial, state, regional, municipal, local or other
government, governmental or public department, central bank, court, tribunal, arbitral body, commission, commissioner, cabinet, board, bureau,
minister, ministry, agency or instrumentality, domestic or foreign, (b) any subdivision, agent or authority of any of the foregoing, (c) any quasi-
governmental or private body including any tribunal, commission, regulatory agency or self-regulatory organization exercising any regulatory,
expropriation or taxing authority under or for the account of any of the foregoing, and (d) any Securities Authority or stock exchange, including
the Exchanges.

“HSR Act” means the United States Hart-Scott-Rodino Antitrust Improvements Act of 1976.

“HSR Clearance” means that the applicable waiting period (including any extension thereof) pursuant to the HSR Act shall have expired or been
terminated.

“Incentive Plans” means, collectively, (a) the Company Option Plan and (b) the Company RSU Plans.

“Incentive Securities” means, collectively, (a) the Options, (b) the RSUs, (c) the PSUs and (d) the PRSUs.

“Indebtedness” means, with respect to any Person, without duplication: (a) all obligations of such Person for borrowed money or with respect to
loans, deposits or advances of any kind to such Person, (b) all obligations of such Person evidenced by bonds, debentures, notes or similar
instruments, (c) all obligations of such Person under capitalized leases or purchase money obligations of such Person, all obligations of such
Person for the deferred purchase price of property, goods or services (other than trade payables in the ordinary course), and all “earn-out” or
similar obligations of such Person, (d) all monetary obligations of such Person owing under Swap Contracts or similar financial instruments
(which amount shall be calculated based on the amount that would be payable by such Person if the relevant Contract or instrument were
terminated on the date of determination), (e) all guarantees, indemnities or financial assistance obligations of such Person of, or in respect of, any
Indebtedness of any other Person, (f) all obligations of such Person with respect to letters of credit and letters of guarantee, and (g) all obligations
of such Person in respect of bankers’ acceptances, and including, for each of the clauses above, all principal, interest, prepayment premiums and
penalties, and expenses and fees payable in connection therewith.

“Intellectual Property” means all intellectual property, in any jurisdiction throughout the world, whether or not registrable, including all:
(a) patents, applications for patents and reissues, divisionals, continuations, renewals, re-examinations, extensions and continuations-in-part of
patents or patent applications, (b) proprietary and non public business information, including inventions (whether patentable or not), invention
disclosures, improvements, discoveries, trade secrets, confidential information, know-how, methods, models, formulas, algorithms, processes,
designs, technology, technical data, schematics, formulae and customer lists, and proprietary rights in documentation relating to any of the
foregoing, (c) copyrights, copyright registrations and applications for copyright registration, (d) integrated circuit, topographies, integrated circuit
topography registrations and applications, mask works, mask work registrations and applications, (e) designs, design registrations, design
registration applications, industrial designs, industrial design registrations and industrial design applications, (f) trade names, business names,
corporate name, domain names, social media accounts and user names, social media identifiers and identities, website names and world wide web
addresses, common law trade-marks, trade-mark registrations, trade mark applications, trade dress and logos, and the goodwill associated with any
of the foregoing (g) all intellectual property rights in and to Software and technology, and (h) any other intellectual property and industrial
property rights throughout the world.
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“Interim Order” means the interim order of the Court pursuant to section 192 of the CBCA, in a form acceptable to the Company and the
Purchaser, each acting reasonably, providing for, among other things, the calling and holding of the Meeting, as such order may be amended,
modified, supplemented or varied by the Court (provided that any such amendment, modification supplement or variation is acceptable to both the
Company and the Purchaser, each acting reasonably).

“Investment Canada Act” means the Investment Canada Act (Canada).

“IP Licenses” has the meaning specified in Paragraph (27) of Schedule C.

“IRS” has the meaning specified in Paragraph (34) of Schedule C.

“ISED” means Innovation, Science and Economic Development Canada.

“Key Regulatory Approvals” means the approvals listed in Schedule E.

“Law” means, with respect to any Person, any and all applicable national, federal, provincial, state, municipal or local law (statutory, common,
civil or otherwise), constitution, treaty, convention, ordinance, code, rule, regulation, Order, injunction, judgment, award, decree, ruling or other
similar requirement, whether domestic or foreign, enacted, adopted, promulgated or applied by a Governmental Entity that is binding upon or
applicable to such Person or its business, undertaking, property or securities, and to the extent that they have the force of law or are binding on the
Person to which they purport to apply, published policies, guidelines, bulletins and enforcement advisories, standards, notices and protocols of any
Governmental Entity, as amended.

“Licensed Intellectual Property” means all Intellectual Property (a) which is not Owned Intellectual Property, and (b) in which the Company or
a Subsidiary has a right, interest, benefit, licence or permission to access, use, practice or otherwise enjoy or exploit, including pursuant to a
Contract, covenant not to sue, custom or practice, Order or applicable Law.

“Lien” means any mortgage, charge, pledge, hypothec, security interest, international interest, prior claim, encroachments, option, right of first
refusal or first offer, occupancy right, covenant, assignment, lien (statutory or otherwise), defect of title, or restriction or adverse right or claim, or
other third-party interest or encumbrance of any kind, in each case, whether contingent or absolute.

“Marketing Period” means the first period of fifteen (15) consecutive Business Days commencing on the Business Day upon which, or
immediately following the day upon which, the Purchaser receives the Required Information and such Required Information is Compliant and
throughout which period (a) the condition set forth in Section 6.1 (2) is satisfied, (b) such Required Information is and remains Compliant and
(c) nothing has occurred and no condition exists that would cause any of the conditions set forth in Section 6.1 or Section 6.2 to be incapable of
satisfaction at the Closing, assuming the Closing were to be scheduled for any time during such period. For the avoidance of doubt, if any of the
conditions set forth in the preceding clauses (a), (b) or (c) ceases to be satisfied at any time during the Marketing Period, the Marketing Period will
be deemed not to have commenced. Notwithstanding anything to the contrary herein, (i) the Marketing Period shall commence no earlier than
September 6, 2022, (ii) January 16, 2023 and February 20, 2023 shall each be excluded for purposes of, but shall not reset, the Marketing Period
(and the Marketing Period shall not be required to be consecutive to the extent of such days), (iii) if the Marketing Period has not ended on or
prior to November 18, 2022, the Marketing Period shall commence no earlier than November 28, 2022 and (iv) if the Marketing Period has not
ended on or prior to December 18, 2022, the Marketing Period shall commence no earlier than January 3, 2023. Notwithstanding the
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foregoing (i) the Marketing Period shall end on any earlier date that is the date on which the proceeds of the Committed Debt Financing or any
Alternative Financing are obtained by Parent or Purchaser in the amount contemplated under the Debt Commitment Letter as in effect as of the
date hereof, and (ii) whether or not commenced, if the final day of the Marketing Period would otherwise be later than the third (3rd) Business
Day prior to the Outside Date, then the final day of the Marketing Period shall be deemed to be the third (3rd) Business Day prior to the Outside
Date; provided that this clause (ii) shall not apply if the Outside Date is subsequently extended in accordance with the terms hereof. If the
Company shall in good faith reasonably believe that it has provided the Required Information to the Purchaser and that the Required Information
is Compliant, the Company may deliver to the Purchaser a written notice to that effect (stating the date on which it believes it completed such
delivery), in which case the Company shall be deemed to have complied with the requirement hereunder to deliver the Required Information that
is Compliant (as of such date of delivery, it being understood that such Required Information must remain Compliant for the Marketing Period)
unless the Purchaser in good faith reasonably believes that the Company has not completed the delivery of Required Information that is Compliant
and, within three (3) Business Days after the delivery of such notice by the Company, delivers a written notice to the Company to that effect
(stating with specificity which Required Information the Purchaser believes the Company has not delivered or is not Compliant at that time);
provided that it is agreed that the delivery of such written notice from the Purchaser to the Company will not prejudice the Company’s right to
assert that the Required Information has in fact been delivered and is Compliant.

“Matching Period” has the meaning specified in Section 5.4(1)(d).

“Material Adverse Effect” means any change, event, occurrence, effect, state of facts and/or circumstance that, individually or in the aggregate
with other changes, events, occurrences, effects, states of facts or circumstances, is or would reasonably be expected to be material and adverse to
the business, operations, results of operations, assets, properties, financial condition, liabilities (contingent or otherwise) of the Company and its
Subsidiaries, taken as a whole, except any such change, event, occurrence, effect, state of facts or circumstance resulting from or arising in
connection with:

 

 (a) any change, event, occurrence, effect, state of facts or circumstance generally affecting the wireless communications and information
technology industry in which the Company and/or its Subsidiaries operate;

 

 (b) changes, events or occurrences in general economic, political, or financial conditions in any jurisdiction in which the Company or its
Subsidiaries operate, including changes in currency exchange rates;

 

 (c) any hurricane, flood, tornado, earthquake or other natural disaster, epidemic, pandemic or disease outbreak (including the COVID-19
pandemic) or any worsening of such conditions existing as of the date of this Agreement;

 

 (d) commencement or escalation of a war (whether or not declared), armed hostilities or acts of crime or terrorism;
 

 (e) any change in Law, U.S. GAAP or changes in regulatory accounting or tax requirements, or in the interpretation, application or
non-application of the foregoing by any Governmental Entity;

 

 
(f) any specific action taken (or omitted to be taken) by the Company or any of its Subsidiaries that is expressly required to be taken (or

expressly prohibited to be taken) pursuant to this Agreement or that is taken (or omitted to be taken) with the prior written consent, or at
the written direction of, the Purchaser;
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(g) any change in the market price or any change in the trading volume of the Shares (it being understood that the causes underlying such

change in market price or trading volume may, to the extent not otherwise excluded from the definition of Material Adverse Effect, be
taken into account in determining whether a Material Adverse Effect has occurred);

 

 (h) the identity of, or any facts or circumstances relating to, the Parent, the Purchaser or their respective affiliates;
 

 

(i) the failure by the Company to meet any internal forecasts, projections or earnings guidance or expectations, or any external forecasts,
projections or earnings guidance or expectations provided or publicly released by the Company or equity analysts (it being understood that
the causes underlying such matters may, to the extent not otherwise excluded from the definition of Material Adverse Effect, be taken into
account in determining whether a Material Adverse Effect has occurred);

 

 
(j) Proceedings brought following the date of this Agreement by and on behalf of Shareholders relating to this Agreement or the transactions

contemplated hereby (it being understood that the causes underlying such Proceeding may, to the extent not otherwise excluded from the
definition of Material Adverse Effect, be taken into account in determining whether a Material Adverse Effect has occurred); or

 

 

(k) any loss or threatened loss of, or adverse change or threatened adverse change in, the relationship of the Company or any of its
Subsidiaries with any Governmental Entity or any of their current or prospective employees, customers, Securityholders, financing
sources, vendors, distributors, suppliers or partners, in each case, to the extent resulting from the announcement of this Agreement or the
Arrangement or the implementation of the Arrangement (it being understood that this clause (k) shall not apply to any representation or
warranty or the satisfaction of any condition precedent to the extent the purpose of such representation or warranty or condition is to
address the consequences resulting from the execution and delivery of this Agreement or the consummation of the Arrangement);

provided, however, if any change, event, occurrence, effect, state of facts and/or circumstance referred to in clauses (a) through to and including
(e) above has a disproportionately adverse effect on the Company and its Subsidiaries, taken as a whole, relative to other entities operating in the
industries and businesses in which the Company and its Subsidiaries operate, such effect may be taken into account in determining whether a
Material Adverse Effect has occurred (in which case only the incremental disproportionate adverse effect may be taken into account in
determining whether there has occurred a Material Adverse Effect). References in certain sections of this Agreement to dollar amounts are not
intended to be, and shall not be deemed to be, illustrative or interpretative for purposes of determining whether a Material Adverse Effect has
occurred.

“Material Authorization” means any Authorization to which the Company or any of its Subsidiaries is a party or by which it is bound that is
material to the Company and its Subsidiaries, taken as a whole.

“Material Company Lease” means any Company Lease in respect of a Material Company Leased Property.

“Material Company Leased Property” means any Company Leased Property pursuant to a Company Lease with payments in excess of
$1,000,000 per annum.

“Material Contract” means any Contract (other than any Employee Plan):
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 (a) under which the Company or any of its Subsidiaries has received payment in excess of $10,000,000 during the fiscal year ended
December 31, 2021, or expects to receive in excess of $20,000,000 during the fiscal year ending December 31, 2022;

 

 (b) under which the Company or any of its Subsidiaries has made payments in excess of $10,000,000 during the fiscal year ended
December 31, 2021, or is obligated to make payment in excess of $20,000,000 in any twelve (12) – month period;

 

 

(c) relating to (i) the Existing Financing Instruments or any other Indebtedness (currently outstanding or which may become outstanding) of
the Company or any of its Subsidiaries, (ii) the guarantee of any liabilities or obligations of a Person other than the Company or any of its
Subsidiaries, in each case excluding guarantees or intercompany liabilities or obligations between two or more Persons each of whom is a
Subsidiary of the Company or between the Company and one or more Persons each of whom is a Subsidiary of the Company, (iii) the
Accounts Receivable Purchase Program or (iv) any Swap;

 

 
(d) restricting the incurrence of Indebtedness by the Company or any of its Subsidiaries, including by requiring the granting of an equal and

rateable Lien, or the incurrence of any Liens on any properties or assets of the Company or any of its Subsidiaries, or restricting the
payment of dividends by the Company;

 

 
(e) providing for the purchase, sale or exchange of, or option to purchase, sell or exchange (including any put, call or similar right), any

property or asset where the unpaid purchase or sale price or agreed value of such property or asset exceeds $5,000,000 during the
remaining life of the Contract;

 

 

(f) that (i) limits or restricts in any material respect the ability of the Company or any of its Subsidiaries to engage in any line of business or
carry on business in any geographic area, or the scope of Persons to whom the Company or any of its Subsidiaries may sell products or
deliver services, or (ii) creates an exclusive arrangement or “most favoured nation” obligation, or grants a third party a right of first offer
or refusal in respect of material assets of the Company or any of its Subsidiaries;

 

 (g) that if terminated or modified or if it ceased to be in effect, would reasonably be expected to have a Material Adverse Effect;
 

 (h) with a Governmental Entity for a value in excess of $5,000,000;
 

 (i) that obligates the Company or any of its Subsidiaries to make any capital investment or capital expenditure in excess of $5,000,000 during
the remaining life of the Contract;

 

 (j) providing for any termination, severance, retention, transaction or change in control payments in respect of the members of Senior
Management;

 

 (k) that is a Collective Agreement;
 

 (l) in excess of $1,000,000 with any Person with whom the Company or any of its Subsidiaries does not deal at arm’s length;
 

 (m) that is an agreement with any of its Shareholders in their capacity as such;
 

 (n) that relates to a joint venture, legal partnership or similar alliance with a third party;
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(o) involving the settlement of any lawsuit in excess of $1,000,000 with respect to which (i) there is any ¸material unpaid amount owing by, or

other material remaining obligation of, the Company or any of its Subsidiaries; or (ii) material conditions precedent to the settlement
thereof have not been satisfied;

 

 (p) under which the Company or the applicable Subsidiary of the Company has granted an exclusive license to any material Owned
Intellectual Property to another Person or receives an exclusive license to any material Licensed Intellectual Property from another Person;

 

 (q) establishing strategic partnerships that are material to the Company, including those listed in Section 1.1(q) of the Company Disclosure
Letter;

 

 (r) which has been or would be required by Securities Laws to be filed by the Company with the Securities Authorities; or

and includes each of the Contracts listed in Paragraph (23)(a) of Schedule C.

“Meeting” means the special meeting of the Shareholders, including any adjournment or postponement of such special meeting in accordance
with the terms of this Agreement, to be called and held in accordance with the Interim Order to consider the Arrangement Resolution and for any
other purpose as may be set out in the Circular and agreed to in writing by the Purchaser.

“Misrepresentation” means (a) a misrepresentation for purposes of applicable Canadian Securities Laws, or (b) for purposes of U.S. Securities
Laws, an untrue statement of a material fact or an omission to state a material fact that is required to be stated or that is necessary to make a
statement not misleading.

“Money Laundering Laws” has the meaning specified in Paragraph (46) of Schedule C.

“New Plans” has the meaning specified in Section 4.17(5).

“NI 45-106” means National Instrument 45-106 - Prospectus Exemptions.

“NI 51-102” means National Instrument 51-102 - Continuous Disclosure Obligations.

“NI 52-109” means National Instrument 52-109 - Certification of Disclosure in Issuers’ Annual and Interim Filings.

“No Action Letter” means written confirmation from the Commissioner of Competition that he does not, at that time, intend to make an
application under Section 92 of the Competition Act in respect of the transactions contemplated by this Agreement.

“Non-Disclosure Agreement” means the non-disclosure agreement entered into between the Company and the Parent on May 21, 2022.

“OFAC” has the meaning specified in Paragraph (45) of Schedule C.

“OHSA” has the meaning specified in Paragraph (a)(g) of Schedule C.

“Open Source Consequences” has the meaning specified in Paragraph (29) of Schedule C.

“Open Source Software” means all software that is distributed as “free software”, “open source software” or under a similar licensing or
distribution model, including the GNU General Public License (GPL), GNU Lesser General Public License (LGPL), Mozilla Public License
(MPL), or any other license for software that meets the “Open Source Definition” promulgated by the Open Source Initiative.
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“Options” means all outstanding options to purchase Shares issued pursuant to the Company Option Plan.

“Order” means all judicial, arbitral, administrative, ministerial, departmental or regulatory judgments, injunctions, orders, decisions, rulings,
determinations, awards, decrees, stipulations or similar actions taken or entered by or with, or applied by, any Governmental Entity (in each case,
whether temporary, preliminary or permanent).

“Ordinary Course” means, with respect to an action taken by a Party or any of its Subsidiaries, that such action is consistent with the past
practices of such Party or such Subsidiary and is taken in the ordinary course of the normal day-to-day operations of the business of such Party or
such Subsidiary.

“Outside Date” means January 3, 2023 (as such date may be extended pursuant to the immediately succeeding proviso) or such later date as may
be agreed to in writing by the Parties, provided that if the Effective Date has not occurred on or prior to the Outside Date as a result of the failure
to satisfy the condition set forth in Section 6.1(3) or Section 6.1(4) (if the Law giving rise to the failure of such condition to be satisfied relates to
any Key Regulatory Approval), then any Party may extend such initial Outside Date by two (2) additional successive periods of one (1) month
each (for a maximum aggregate extension of the initial Outside Date by two months, irrespective of which Party provides an extension notice), by
notice in writing delivered to the other Parties by 5:00 pm (Vancouver time) on the Business Day prior to the initial Outside Date or any
subsequent Outside Date, provided that, notwithstanding the foregoing, a Party shall not be permitted to extend the applicable Outside Date if the
failure to satisfy the condition set forth in either Section 6.1(3) or Section 6.1(4) is primarily the result of such Party’s breach of its covenants
herein.

“Owned Intellectual Property” means all Intellectual Property owned or purported to be owned, in whole or in part, by the Company or a
Subsidiary (including Company Owned Software). For purposes of the foregoing, “owned” includes ownership of a beneficial right pursuant to
which an employee or other third party is obligated (whether under contract, fiduciary obligations, statute or otherwise) to assign Intellectual
Property to the Company or a Subsidiary.

“Owned Registered Intellectual Property” means all Registered Intellectual Property that is Owned Intellectual Property.

“Parent” means Semtech Corporation, a corporation existing under the laws of the State of Delaware.

“Parties” means the Company, the Parent and the Purchaser and “Party” means any one of them.

“Permitted Contest” means any action taken by the Company or a Subsidiary thereof in good faith by appropriate Proceedings diligently pursued
to contest any Taxes, claims or Liens, provided that (a) the Company has established reasonable reserves therefor in accordance with U.S. GAAP,
(b) proceeding with such contest would not reasonably be expected to have a Material Adverse Effect, and (c) proceeding with such contest will
not create a material risk of loss of, or interference with the use or operation of, a material part of the Company Assets.
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“Permitted Liens” means, in respect of the Company or any of its Subsidiaries, any one or more of the following:
 

 (a) Liens for Taxes which are not due or delinquent or which are the subject of a Permitted Contest;
 

 
(b) Liens of contractors, subcontractors, mechanics, workers, suppliers, materialmen, carriers and others in respect of the construction,

maintenance, repair or operation of assets, provided that adequate reserves are being maintained on the books of the Company as required
by U.S. GAAP;

 

 
(c) municipal by-laws, regulations, zoning law, building or land use restrictions and other limitations imposed by any Governmental Entity

having jurisdiction over real property and any other restrictions affecting or controlling the use, marketability or development of real
property;

 

 
(d) the right reserved to or vested in any Governmental Entity by any statutory provision or by the terms of any lease, licence, franchise, grant

or permit of the Company or any of its Subsidiaries, to terminate any such lease, licence, franchise, grant or permit, or to require annual or
other payments as a condition of their continuance;

 

 (e) any reservations, exceptions, limitations, provisos and conditions contained in the original Crown grant or patent;
 

 (f) licenses to use Intellectual Property granted in the Ordinary Course;
 

 (g) any encroachments by any structure located on the Company Assets onto any adjoining lands and any encroachment by any structure
located on adjoining lands onto the Company Owned Properties provided that such encroachments do not have a Material Adverse Effect;

 

 (h) Liens arising under conditional sales contracts and equipment leases with third parties entered into in the Ordinary Course;
 

 (i) statutory landlords’ liens granted to landlords under any Company Leased Properties;
 

 (j) any Liens in connection with credit, loan or other financing Contracts that have been disclosed in the Company Disclosure Letter;
 

 (k) Liens encumbering a landlord’s interest of the real property underlying a Company Leased Property;
 

 
(l) such other imperfections of title or Liens as do not, in each case or in the aggregate, materially affect the use of the properties or assets

subject thereto or affected thereby, materially detract from the value of or properties or assets subject thereto or affected thereby, or
otherwise materially impair business operations at such properties; or

 

 (m) any Liens disclosed in the Company Disclosure Letter.

“Permitted Redactions” means customary redactions that relate only to interest rates, fees, caps and similar economic terms (including “market
flex provisions”) none of which redacted provisions would reasonably be expected to affect the conditionality, enforceability, availability,
termination or aggregate principal amount of the applicable financing.
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“Person” includes any individual, partnership, association, body corporate, organization, trust, estate, trustee, executor, administrator, legal
representative, government (including Governmental Entity), syndicate or other entity, whether or not having legal status.

“Personal Information” means (i) all information identifying, or that alone or in combination with other information allows for the identification
of, an individual; and (ii) any information that is defined as “personal information” or “personal data” under applicable Law, including but not
limited to the Payment Card Industry Data Security Standard.

“Plan of Arrangement” means the plan of arrangement, substantially in the form of Schedule A, subject to any amendments or variations to such
plan made in accordance with this Agreement and the Plan of Arrangement or made at the direction of the Court in the Final Order with the prior
written consent of the Company and the Purchaser, each acting reasonably.

“Pre-Acquisition Reorganization” has the meaning specified in Section 4.6(1).

“Privacy Policy” means any written external or formalized internal policy (including any website or mobile application privacy policies) relating
to the Processing of Personal Information (including the collection, use, disclosure, sale, lease or transfer (including cross-border transfer) of
Personal Information) by the Company or any of its Subsidiaries, including any such policy relating to the privacy of Personal Information of any
current, former or prospective partners, customers, suppliers, Employees, consultants, agents, independent contractors or any user of any website
or service operated by or on behalf of the Company or any of its Subsidiaries

“Proceeding” means any suit, claim, action, charge, litigation, arbitration, proceeding (including any civil, criminal, administrative, investigative
or appellate proceeding), hearing, audit, examination, enquiry, investigation or other proceeding commenced, brought, conducted or heard by or
before, any Governmental Entity.

“Processing” means any operation or set of operations that is performed upon data, including Personal Information, whether or not by automatic
means, such as collection, recording, organization, structuring, transfer, storage, adaptation or alteration, retrieval, consultation, use, disclosure by
transmission, dissemination or otherwise making available, alignment or combination, restriction, erasure or destruction, or instruction, training or
other learning relating to such data or combination of data, including Personal Information.

“PRSUs” means the phantom restricted share units granted to eligible employees pursuant to the Company’s PRSU Arrangements.

“PRSU Arrangement” means, in aggregate, the grant letters for PRSUs.

“PSUs” has the meaning specified in the Plan of Arrangement.

“Purchaser” means 13548597 Canada Inc., a corporation existing under the laws of Canada and, in accordance with Section 8.12, any of its
successors or permitted assigns.

“Purchaser Equity Awards” has the meaning specified in Section 4.17(2).

“Radiocommunication Act” means the Radiocommunication Act, R.S.C., 1985, C. R-2, as amended (Canada).

“Radiocommunication Regulation” means the Radiocommunication Regulations, SOR/96-484, as amended (Canada).
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“Recipient” has the meaning specified in the definition of “Transferred Information”.

“Registered Intellectual Property” means all Intellectual Property that is the subject of a registration (or an application for registration),
including domain names.

“Regulatory Approvals” means any Authorization, permit, exemption, review, Order, decision or approval of, or any registration and filing with,
any Governmental Entity, or the expiry, waiver or termination of any waiting period imposed by Law or a Governmental Entity, in each case
required to be obtained in connection with the transactions contemplated by this Agreement, including the Key Regulatory Approvals.

“Representative” means, with respect to any Person, any officer, director, employee, representative (including any financial, legal or other
adviser) or agent of such Person or of any of its Subsidiaries.

“Required Information” means: (i) (x) the audited consolidated balance sheets and related statements of income, stockholders’ equity and cash
flows of the Company and its Subsidiaries as of the end of and for the fiscal years ending on December 31, 2019, December 31, 2020,
December 31, 2021 and the last day of any subsequent fiscal year ended at least 90 days prior to the Effective Date and (y) the unaudited
consolidated balance sheets and related statements of income and cash flows of the Company and its Subsidiaries as of the end of and for the
fiscal quarters ending on March 31, 2022, June 30, 2022 and the last day of any subsequent fiscal quarter (other than the final fiscal quarter of any
fiscal year) ended at least 45 days prior to the Effective Date; (ii) financial statements, financial data, audit reports and other financial information
regarding the Company and its Subsidiaries of the type that would be required by Regulation S-X promulgated by the SEC and Regulation S-K
promulgated by the SEC in connection with any Covered Financing; and (iii) such other pertinent and customary information (including financial
information and financial data) regarding the Company and any of its Subsidiaries as may be reasonably requested by Purchaser (or its financing
sources) to the extent such information is of the type and form customarily included (x) in a confidential information memorandum for senior term
loan “B”, bridge and/or revolving financings and/or (y) in an offering memorandum for private placements of convertible or non-convertible high-
yield bonds pursuant to Rule 144A promulgated under the United States Securities Act of 1933. Notwithstanding anything to the contrary in this
definition, the Required Information shall not include any Excluded Information.

“Required Shareholder Approval” has the meaning specified in Section 2.2(2).

“RSUs” means (a) the restricted share units of the Company issued under the Company RSU Plans and (b) the PRSUs.

“Sanctions” has the meaning specified in Paragraph (41) of Schedule C.

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

“Securities Authorities” means the applicable securities commissions or securities regulatory authorities of the provinces of Canada and of the
states of the United States as well as the SEC and the Exchanges.

“Securities Laws” means the Securities Act (Ontario), the United States Securities Act of 1933, the Exchange Act, and all other applicable
securities Laws, in each case together with all rules and regulations and published policies thereunder and the rules and published policies of the
Exchanges.
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“Securityholders” means, collectively, the Shareholders and the holders of Incentive Securities.

“SEDAR” means the System for Electronic Document Analysis and Retrieval maintained on behalf of the applicable Securities Authorities.

“Senior Management” means Phil Brace, Samuel Cochrane, Pravin Desale, Jennifer Farac, Steve Harmon, Roy MacLean and Tom Mueller.

“Share Purchase Trust” means the trust established pursuant to the trust agreement dated April 1, 2008 between the Company and Canadian
Western Trust Company for purposes of acquiring and holding Shares in furtherance of settlement of RSUs and PSUs under the Company’s
amended and restated restricted share unit plan, effective May 9, 2007, as amended.

“Shareholders” means the registered or beneficial holders of the Shares, as the context requires.

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

“Significant Customer” has the meaning specified in Paragraph (36)(a) of Schedule C.

“Significant Supplier” has the meaning specified in Paragraph Section 8.19(6)(b) of Schedule C.

“Software” means any computer software or program (both in source code or object code form), including any software as a service or other
cloud-based system in use, and all proprietary rights (including in documentation and other materials) related to such computer software or
program.

“Special Committee” means the special committee consisting of independent members of the Board formed in connection with the Arrangement
and the other transactions contemplated by this Agreement.

“Subsidiary” has the meaning specified in NI 45-106 as in effect on the date of this Agreement, and for the purposes of this Agreement, “control”
shall also include the possession, directly or indirectly, of the power to direct or cause the direction of the policies, management and affairs of any
Person, whether through ownership of voting securities, by Contract or otherwise, including with respect to any general partner of another Person
with the power to direct the policies, management and affairs of such Person, provided that, for the purposes of Paragraph 5(a) [No Conflict] and
Paragraph (8) [Subsidiaries] of Schedule C, reference to “Subsidiary” or “Subsidiaries” means only such Subsidiaries, excluding Sierra Wireless
Sweden AB, of which (i) the total assets of the Subsidiary exceed 10% of the consolidated assets of the Company, (ii) the revenue of the
Subsidiary exceeds 10% of the consolidated revenue of the Company or (iii) the conditions in paragraphs (i) and (ii) are satisfied when the
Subsidiaries that may be omitted under paragraphs (i) and (ii) are aggregated and the reference to 10% in those paragraphs is changed to 20%.

“Superior Proposal” means an unsolicited written Acquisition Proposal from a Person or group of Persons who is at arm’s length with the
Company to acquire not less than all of the outstanding Shares, other than Shares owned by the Person or Persons making the Acquisition
Proposal, or all or substantially all of the Company Assets on a consolidated basis that (a) complies with applicable Securities Laws and did not
result from a breach of Article 5, (b) is reasonably capable of being completed without undue delay, taking into account, all financial, legal,
regulatory and other aspects of such proposal and the Person or group of Persons
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making such proposal and their respective affiliates, (c) is not subject to any financing condition, (d) is not subject to any due diligence or access
condition, and (e) the Board determines in its good faith judgment, in consultation with its financial advisers and its outside legal counsel and after
taking into account all the terms and conditions of the Acquisition Proposal, including all legal, financial, regulatory and other aspects of such
Acquisition Proposal and the Person or group of Persons making such Acquisition Proposal and their respective affiliates, would, if consummated
in accordance with its terms, but without assuming away the risk of non-completion, result in a transaction which is more favourable, from a
financial point of view, to the Shareholders than the Arrangement (including any amendments to the terms and conditions of the Arrangement
proposed by the Purchaser pursuant to Section 5.4(2)).

“Superior Proposal Notice” has the meaning specified in Section 5.4(1)(b).

“Swaps” means any transaction which is a derivative, rate swap transaction, basis swap, forward rate transaction, commodity swap, hedge,
commodity option, equity or equity index swap, equity index option, bond option, interest rate option, forward foreign exchange transaction, cap
transaction, floor transaction, collar transaction, currency swap transaction, cross-currency rate swap transaction, currency option, forward sale,
exchange traded futures Contract or other similar transaction (including any option with respect to any of these transactions or any combination of
these transactions).

“Tax Act” means the Income Tax Act (Canada).

“Tax Return” means any and all returns, reports, declarations, elections, notices, forms, designations, filings, and statements (including estimated
tax returns and reports, withholding tax returns and reports, and information returns and reports) filed or required to be filed in respect of Taxes,
including any amendments, modifications, or schedules of any of the foregoing.

“Taxes” means (a) any and all taxes, duties, fees, excises, premiums, assessments, imposts, levies and other charges or assessments of any kind
whatsoever imposed by any Governmental Entity, including those levied on, or measured by, or described with respect to, income, gross receipts,
profits, gains, windfalls, capital, capital stock, production, volume, quantity, recapture, transfer, land transfer, license, gift, occupation, wealth,
environment, net worth, Indebtedness, surplus, sales, goods and services, harmonized sales, use, value-added, excise, special assessment, stamp,
withholding, business, franchising, real or personal or property, health, employer health, payroll, workers’ compensation, employment or
unemployment, severance, social services, social security, education, utility, surtaxes, customs, import or export, and including all license and
registration fees and all employment/unemployment insurance, health insurance, parental insurance and government pension plan premiums or
contributions and any liability relating to a deemed overpayment of Taxes under section 125.7 of the Tax Act or other amount received in respect
of COVID-19 Subsidies, (b) all interest, penalties, fines, additions to tax or other additional amounts imposed by any Governmental Entity on or
in respect of amounts of the type described in clause (a) above or this clause (b), (c) any liability for the payment of any amounts of the type
described in clauses (a) or (b) above as a result of being a member of an affiliated, consolidated, combined or unitary group for any period, and
(d) any liability for the payment of any amounts of the type described in clauses (a) or (b) above as a result of any obligation to indemnify any
other Person or as a result of being a transferee or successor in interest to any party.

“Telecommunications Act” means the Telecommunications Act (Canada).

“Terminating Party” has the meaning specified in Section 4.12(3).

“Termination Fee” has the meaning specified in Section 8.2(2).
 

- 21 -



“Termination Fee Event” has the meaning specified in Section 8.2(2).

“Termination Notice” has the meaning specified in Section 4.12(3).

“Third Party Beneficiaries” has the meaning specified in Section 8.9(1).

“Trade Control Laws” has the meaning specified in Paragraph (45) of Schedule C.

“Transferred Information” means the Personal Information to be disclosed or conveyed to one party or any of its representatives or agents (a
“Recipient”) by or on behalf of another party (a “Disclosing Party”) as a result of or in conjunction with the transactions contemplated by this
Agreement, and includes all such Personal Information disclosed to the Recipient prior to the execution of this Agreement.

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

“U.S. Employee Plans” has the meaning specified in Paragraph (34) of Schedule C.

“U.S. GAAP” means accounting principals and practices generally accepted in the United States.

“Willful Breach” means a material breach of this Agreement that is a consequence of an act or omission by the Breaching Party with the actual
knowledge that the taking of such act or failure to act, as applicable, would, or would be reasonably expected to, cause a breach of this Agreement.

Section 1.2 Certain Rules of Interpretation.

In this Agreement, unless otherwise specified:
 

(1) Headings, etc. The provision of a Table of Contents, the division of this Agreement into Articles and Sections and the insertion of headings are for
convenient reference only and do not affect the construction or interpretation of this Agreement.

 

(2) Currency. All references to dollars, $ or to US$ are references to U.S. dollars. All references to Canadian dollars or to CAD are references to
Canadian dollars. For greater certainty, the Consideration is expressed in U.S. dollars and is not subject to any currency conversion pursuant to the
foregoing.

 

(3) Gender and Number. Any reference to gender includes all genders. Words importing the singular number only include the plural and vice versa.
 

(4) Certain Phrases and References, etc. The words “including”, “includes” and “include” mean “including (or includes or include) without
limitation,” and “the aggregate of”, “the total of”, “the sum of”, or a phrase of similar meaning means “the aggregate (or total or sum),
without duplication, of.” Unless stated otherwise, “Article”, “Section”, and “Schedule” followed by a number or letter mean and refer to the
specified Article or Section of or Schedule to this Agreement. The term “Agreement” and any reference in this Agreement to this Agreement or
any other agreement or document includes, and is a reference to, this Agreement or such other agreement or document as it may have been, or may
from time to time be, amended, restated, replaced, supplemented or novated and includes all schedules to it. The terms “made available” or
“provided” on Schedule C means copies of the subject materials were included in the Data Room.
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(5) Capitalized Terms. All capitalized terms used in any Schedule or in the Company Disclosure Letter have the meanings ascribed to them in this
Agreement.

 

(6) Knowledge. Where any representation or warranty is expressly qualified by reference to the knowledge of the Company or its Subsidiaries, it is
deemed to refer to the actual knowledge of Phil Brace, Samuel Cochrane, Pravin Desale, Jennifer Farac, Steve Harmon, Roy MacLean and Tom
Mueller in their respective capacity as officers of the Company and not in their personal capacity, after making reasonable inquiries of such
Persons (that are direct reports) as they reasonably consider necessary as to the matters that are the subject of the representations and warranties.

 

(7) Accounting Terms. Except as otherwise specifically provided for in this Agreement, all accounting terms are to be interpreted in accordance with
U.S. GAAP and all determinations of an accounting nature in respect of the Company required to be made shall be made in a manner consistent
with U.S. GAAP.

 

(8) Statutory and Agreement References. Except as otherwise provided in this Agreement, (a) any reference in this Agreement to a statute refers to
such statute and all rules and regulations made under it as they may have been or may from time to time be amended, re-enacted or replaced; and
(b) any reference in this Agreement to an agreement or a contract shall mean such agreement or contract, as the same may be amended, renewed,
supplemented, extended and/or restated from time to time.

 

(9) Computation of Time. If any action may be taken within, or any right or obligation is to expire at the end of, a period of days under this
Agreement, then the first day of the period is not counted, but the day of its expiry is counted. Whenever payments are to be made or an action is
to be taken on a day which is not a Business Day, such payment will be made or such action will be taken on or not later than the next succeeding
Business Day.

 

(10) Time References. References to time are to local time, Vancouver, British Columbia.
 

(11) Subsidiaries. To the extent any covenants or agreements relate, directly or indirectly, to a Subsidiary of the Company or the Parent, as applicable,
each such provision shall be construed as a covenant by the Company or the Parent, as applicable, to cause such Subsidiary to perform the
required action.

 

(12) Schedules. The schedules attached to this Agreement form an integral part of this Agreement for all purposes of it.

ARTICLE 2
THE ARRANGEMENT

Section 2.1 Arrangement.

The Company and the Purchaser agree that the Arrangement will be implemented in accordance with and subject to the terms and conditions of
this Agreement and the Plan of Arrangement.

Section 2.2 Interim Order.

As soon as reasonably practicable after the date of this Agreement, but in any event no later than August 22, 2022, the Company shall apply to the
Court in a manner reasonably acceptable to both the Company and the Purchaser pursuant to Section 192 of the CBCA and, in cooperation with the
Purchaser, prepare, file and diligently pursue an application for the Interim Order, which must provide, among other things:
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(1) for the classes of Persons to whom notice is to be provided in respect of the Arrangement and the Meeting and for the manner in which such notice
is to be provided;

 

(2) that the required level of approval (the “Required Shareholder Approval”) for the Arrangement Resolution shall be (i) the favorable vote of
holders of at least 66 2/3% of the votes cast on the Arrangement Resolution by the Shareholders present in person or represented by proxy at the
Meeting; (ii) the favorable vote of holders of at least 66 2/3% of the votes cast on the Arrangement Resolution by the Shareholders and holders of
Incentive Securities combined, present in person or represented by proxy at the Meeting; and (iii) the favourable vote of holders of not less than a
simple majority of the votes cast on the Arrangement Resolution by Shareholders present in person or represented by proxy at the Meeting,
excluding for this purpose votes attached to Shares held by Persons described in items (a) through (d) of Section 8.1(2) of Multilateral Instrument
61-101 - Protection of Minority Security Holders in Special Transactions;

 

(3) that, in all other respects, the terms, restrictions and conditions of the Company’s Constating Documents, including quorum requirements and all
other matters, shall apply in respect of the Meeting;

 

(4) for the grant of the Dissent Rights to those Shareholders who are registered Shareholders as of the record date for the purposes of determining the
Shareholders entitled to receive notice of and to vote at the Meeting, as contemplated in the Plan of Arrangement;

 

(5) for the notice requirements with respect to the presentation of the application to the Court for the Final Order;
 

(6) that the Meeting may be adjourned or postponed from time to time by the Company in accordance with the terms of this Agreement or as
otherwise agreed to by the Parties without the need for additional approval of the Court and without the necessity of first convening the Meeting
or obtaining any vote of the Shareholders and notice of any such adjournment(s) or postponement(s) shall be given by such method as the Board
may determine is appropriate in the circumstances;

 

(7) confirmation of the record date for the purposes of determining the Shareholders entitled to receive notice of and to vote at the Meeting in
accordance with the Interim Order and that the record date for Shareholders entitled to notice of and to vote at the Meeting will not change in
respect of any adjournment(s) or postponement(s) of the Meeting, unless required by Securities Laws;

 

(8) that the deadline for the submission of proxies by Shareholders for the Meeting shall be 48 hours (excluding days which are not Saturdays,
Sundays and statutory holidays in Vancouver, British Columbia) prior to the time of the Meeting, subject to waiver by the Company in accordance
with the terms of this Agreement; and

 

(9) for such other matters as may be reasonably required, subject to obtaining the prior consent of the Parties, such consent not to be unreasonably
withheld, conditioned or delayed.

Section 2.3 Meeting.

The Company shall:
 

(1) convene and conduct the Meeting in accordance with the Interim Order, the Company’s Constating Documents and Law as soon as reasonably
practicable, and in any event on or before October 6, 2022, with the record date for notice of and voting at the Meeting to be as soon as practicable
after the date of this Agreement (and in any event on or before the date of
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the Interim Order), for the purpose of considering the Arrangement Resolution and for any other proper purpose as may be set out in the Circular
and agreed to by the Purchaser, and, in this regard, the Company shall abridge, as necessary, any time periods that may be abridged under
Securities Laws and shall not adjourn, postpone or cancel (or propose the adjournment, postponement or cancellation of) the Meeting without the
prior written consent of the Purchaser, except:

 

 (a) in the case of an adjournment, as required for quorum purposes; or
 

 (b) as required or permitted under Section 4.12(4) or Section 5.4(5).
 

(2) solicit proxies in favour of the approval of the Arrangement Resolution and against any resolution submitted by any Shareholder that is
inconsistent with the Arrangement Resolution and the completion of any of the transactions contemplated by this Agreement, including, if so
requested by the Purchaser, using proxy solicitation services firms reasonably acceptable to the Purchaser to solicit proxies in favour of the
approval of the Arrangement Resolution and against any resolution submitted by any Shareholder that is inconsistent with the Arrangement
Resolution, provided that, the Company shall not be required to solicit from the Shareholders proxies in favour of the approval of the Arrangement
Resolution, or take any other actions under this Section 2.3(2), if a Change of Recommendation has been made in accordance with this
Agreement;

 

(3) promptly provide the Purchaser with copies of or access to information regarding the Meeting generated by the Company’s transfer agent or any
dealer or proxy solicitation services firm, as requested from time to time by the Purchaser, and instruct any dealer or proxy solicitation services
firm retained by the Company to report to the Purchaser and its Representatives and legal counsel concurrently with their reports to the Company;

 

(4) consult with the Purchaser in fixing the date of the Meeting and the record date for the Meeting, give notice to the Purchaser of the Meeting and
allow the Purchaser’s Representatives and outside legal counsel to attend the Meeting;

 

(5) promptly advise the Purchaser, at such times as the Purchaser may reasonably request and at least on a daily basis on each of the last ten
(10) Business Days prior to the date of the Meeting, as to the aggregate tally of the proxies (for greater certainty, specifying votes “for” and votes
“against” the Arrangement Resolution) received by the Company in respect of the Arrangement Resolution;

 

(6) promptly advise the Purchaser of any communication (written or oral) received from, or claims brought by (or, to the knowledge of the Company,
threatened to be brought by), any Person in opposition to the Arrangement and/or any purported exercise or withdrawal of Dissent Rights by
Shareholders and, subject to Law, cooperate and provide the Purchaser with (a) an opportunity to review and comment upon in advance any
written communications to be sent by or on behalf of the Company to any such Person, (b) a copy of any such written communication and (c) the
opportunity to participate in any discussions, negotiations or Proceedings with or including any such Persons;

 

(7) not waive any failure by any holder of Shares to timely deliver a notice of exercise of Dissent Rights, not settle, compromise or make any payment
with respect to, or agree to settle, compromise or make any payment with respect to, any exercise or purported exercise of Dissent Rights without
the prior written consent of the Purchaser (which may be granted or withheld in the Purchaser’s sole and absolute discretion);

 

(8) not change the record date for Shareholders entitled to vote at the Meeting in connection with any adjournment or postponement of the Meeting
unless required by Law;
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(9) not without the prior written consent of the Purchaser, waive the deadline for the submission of proxies by Shareholders for the Meeting; and
 

(10) at the request of the Purchaser from time to time, provide the Purchaser with a list of (a) the registered Shareholders, together with their addresses
and respective holdings of Shares, (b) the names, addresses and holdings of all Persons having rights issued by the Company to acquire Shares
(including holders of Incentive Securities, as applicable), and (c) participants and book-based nominee registrants such as CDS & Co., CEDE &
Co. and DTC, and non-objecting beneficial owners of Shares, together with their addresses and respective holdings of Shares, all as can be
reasonably obtained by the Company using the procedure set forth under Securities Laws. The Company shall from time to time require that its
registrar and transfer agent furnish the Purchaser with such additional information, including updated or additional lists of Shareholders, and lists
of securities positions and other assistance as the Purchaser may reasonably request in order to be able to communicate with respect to the
Arrangement with the Shareholders and with such other Persons as are entitled to vote on the Arrangement Resolution.

Section 2.4 Circular.
 

(1) Subject to compliance with Section 2.4(5), the Company shall, as promptly as reasonably practicable after the date of this Agreement, prepare and
complete, in consultation with the Purchaser, the Circular together with any other documents required by Law in connection with the Meeting and
the Arrangement, and the Company shall, as promptly as reasonably practicable after obtaining the Interim Order, cause the Circular and such
other documents to be filed and sent to each Shareholder and other Person as required by the Interim Order and Law, in each case so as to permit
the Meeting to be held as soon as reasonably practicable and in any event so as to permit the Meeting to be held by the date specified in
Section 2.3(1).

 

(2) On the date of mailing thereof, the Company shall ensure that the Circular complies in all material respects with the Interim Order and Law, does
not contain any Misrepresentation (other than in respect to any written information with respect to the Purchaser and the Parent that is furnished in
writing by or on behalf of the Purchaser and the Parent for inclusion in the Circular, for which the Company shall not be responsible) and provides
the Shareholders with sufficient information to permit them to form a reasoned judgement concerning the matters to be placed before the Meeting.
Without limiting the generality of the foregoing, the Circular must include: (a) a summary and a copy of the Fairness Opinions, (b) a statement
that the Special Committee has received the Fairness Opinions and has, after receiving advice from its financial adviser and outside legal counsel,
unanimously recommended that the Board approve the Arrangement and that the Shareholders vote in favour of the Arrangement Resolution, (c) a
statement that the Board has received the Fairness Opinions and has, after receiving advice from its financial adviser and outside legal counsel and
the unanimous recommendation of the Special Committee, unanimously determined that the Arrangement Resolution is in the best interests of the
Company and is fair to the Shareholders and that the Board unanimously recommends that the Shareholders vote in favour of the Arrangement
Resolution (the “Board Recommendation”), and (d) a statement that each director of the Company and each member of Senior Management has
entered into a D&O Support and Voting Agreement pursuant to which such director or member of Senior Management has agreed to vote all of his
or her Shares in favour of the Arrangement Resolution.

 

(3) The information furnished by or on behalf of the Purchaser and the Parent in writing to the Company specifically for inclusion in the Circular will
not, on the date of mailing of the Circular, contain any Misrepresentation. Notwithstanding the foregoing and for the avoidance of doubt, no
covenant is made by the Company with respect to any of the information supplied in writing by the Parent, the Purchaser or any of their affiliates
specifically for inclusion or incorporation by reference in the Circular.
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(4) The Company shall give the Purchaser and its outside legal counsel a reasonable opportunity to review and comment on drafts of the Circular and
other related documents, and shall give reasonable consideration to any comments made by the Purchaser and its outside legal counsel, and agrees
that all information relating to the Purchaser that is furnished in writing by or on behalf of the Purchaser for inclusion in the Circular or other
related documents must be in a form and content satisfactory to the Purchaser, acting reasonably. The Company shall provide the Purchaser with a
final copy of the Circular prior to its mailing to the Shareholders.

 

(5) The Purchaser shall provide, on a timely basis, in writing to the Company all necessary information concerning the Purchaser and the Parent, as
applicable, that is required by Law to be included by the Company in the Circular or other related documents to the Company in writing and shall
ensure that such information does not contain any Misrepresentation.

 

(6) Each Party shall promptly notify the other Parties if it becomes aware that the Circular contains a Misrepresentation, or otherwise requires an
amendment or supplement. The Parties shall cooperate in the preparation of any such amendment or supplement, or such other document and any
related news release or other document as required or appropriate, and the Company shall promptly mail, file or otherwise publicly disseminate
any such amendment or supplement to the Shareholders and, if required by the Court or by Law, file the same with the Securities Authorities or
any other Governmental Entity.

Section 2.5 Final Order.

If the Interim Order is obtained and the Arrangement Resolution is passed as provided for in the Interim Order, the Company shall take all steps
necessary or desirable to submit the Arrangement to the Court and diligently pursue an application for the Final Order pursuant to Section 192 of the
CBCA in a manner and form acceptable to both the Company and the Purchaser, acting reasonably, as soon as reasonably practicable, but in any event
not later than three (3) Business Days after the Arrangement Resolution is passed at the Meeting as provided for in the Interim Order.

Section 2.6 Court Proceedings.

In connection with all Proceedings relating to obtaining the Interim Order and the Final Order, the Company shall:
 

(1) diligently pursue, and cooperate with the Purchaser in diligently pursuing, the Interim Order and the Final Order;
 

(2) provide the Purchaser and its outside legal counsel with a reasonable opportunity to review and comment upon drafts of all material to be filed
with, or submitted to, the Court or the Director in connection with the Arrangement (including by providing, on a timely basis and prior to the
service and filing of such material, a description of any information required to be supplied by the Purchaser for inclusion in such material),
including drafts of the motion for Interim Order and Final Order, affidavits, Interim Order and Final Order, and give reasonable and due
consideration to all such comments of the Purchaser and its outside legal counsel, provided that all information relating to the Purchaser, its
affiliates and any financing sources, as applicable, included in such materials shall be in a form and substance satisfactory to the Purchaser, acting
reasonably;

 

(3) provide to the Purchaser and its outside legal counsel, on a timely basis, copies of any notice of appearance, evidence or other documents served
on the Company or its outside legal counsel in respect of the application for the Interim Order or the Final Order or any appeal from them, and any
notice, written or oral, indicating the intention of any Person to appeal, or oppose the granting of, the Interim Order or the Final Order;
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(4) ensure that all material filed with the Court in connection with the Arrangement is consistent in all material respects with the terms of this
Agreement and the Plan of Arrangement;

 

(5) not file any material with the Court in connection with the Arrangement or serve any such material, or agree to modify or amend any material so
filed or served, except as contemplated by this Agreement or with the Purchaser’s prior written consent, such consent not to be unreasonably
withheld, conditioned or delayed, provided that the Purchaser is not required to agree or consent to any increase in or variation in the form of the
Consideration or other modification or amendment to such filed or served materials that expands or increases the Purchaser’s obligations, or
diminishes or limits the Purchaser’s rights, set forth in any such filed or served materials or under this Agreement, the Arrangement and the D&O
Support and Voting Agreements;

 

(6) oppose any proposal from any Person that the Final Order contain any provision inconsistent with this Agreement and consult with the Purchaser
with respect to the defense or settlement of any Shareholder or derivative Proceeding and shall not settle in respect of any such Proceeding
without the Purchaser’s prior written consent (not to be unreasonably withheld, conditioned or delayed);

 

(7) if the Company is required by the terms of the Final Order or by Law to return to Court with respect to the Final Order, only do so after notice to,
and in consultation and cooperation with, the Purchaser; and

 

(8) not object to the outside legal counsel to the Purchaser making such submissions on the hearing of the motion for the Interim Order and the
application for the Final Order as such counsel considers appropriate, provided the Purchaser advises the Company of the nature of any such
submissions prior to the hearing and such submissions are consistent in all material respects with this Agreement and the Plan of Arrangement.

Section 2.7 Treatment of Incentive Securities.
 

(1) The Parties acknowledge that the Incentive Securities shall be treated in accordance with the provisions of the Plan of Arrangement.
 

(2) The Parties acknowledge that, in respect of any payment made to a holder of Options in respect of the Options pursuant to the Plan of
Arrangement who is a resident of Canada or who is employed in Canada (both within the meaning of the Tax Act): (a) the Company shall
(i) where applicable, make an election pursuant to subsection 110(1.1) of the Tax Act, and (ii) provide evidence in writing of such election to such
holders of Options, in the form(s) prescribed in respect of the Tax Act, and (b) no deduction will be claimed in respect of any such payments in
respect of which such an election is made in computing the Company’s taxable income under the Tax Act.

 

(3) The Company will take all reasonable steps necessary or desirable to effect the settlement of Shares held by the Share Purchase Trust which are
outstanding immediately prior to the Effective Time in accordance with the Plan of Arrangement.

 

(4) On or immediately prior to the Closing, the Purchaser shall provide or cause to be provided to the Company or its Subsidiaries funds (or, with the
prior written consent of the Company which shall not be unreasonably withheld, conditioned or delayed, direct the Company or any of the
Company’s Subsidiaries to use funds on their balance sheet) to allow the Company to satisfy the aggregate amount payable by the Company to
holders of Incentive Securities (including any amount to be withheld under Section 2.10 and any amount necessary to satisfy the employer portion
of taxes payable in respect thereof), as contemplated by the Plan of Arrangement.
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Section 2.8 Articles of Arrangement and Effective Time.
 

(1) The closing of the Arrangement (the “Closing”), including the filing of the Articles of Arrangement with the Director, shall occur as soon as
reasonably practicable (and in any event not later than five (5) Business Days) after the satisfaction or, where not prohibited, the waiver by the
applicable Party or Parties in whose favour the condition is stipulated, of the conditions set out in Article 6 (excluding conditions that, by their
terms, cannot be satisfied until the Effective Time, but subject to the satisfaction or, where not prohibited, the waiver by the applicable Party or
Parties in whose favour the condition is stipulated, of those conditions as of the Effective Time), unless another time or date is agreed to in writing
by the Parties, provided that if on the date the Closing is to occur pursuant to this Section 2.8(1), provided that in no event shall the Purchaser be
required to consummate the Closing if the Marketing Period has not ended prior to the time that the Closing would otherwise have occurred
pursuant to the foregoing, in which case, Closing shall occur instead on the earlier to occur of (i) any Business Day as may be specified by the
Purchaser on no less than two (2) Business Days prior notice to the Company and (ii) the third (3rd) Business Day following the final day of the
Marketing Period (subject, in the case of each of clauses (i) and (ii) to the fulfillment or waiver of the conditions set out in Article 6 (excluding
conditions that, by their terms, cannot be satisfied until the Effective Time, but subject to the satisfaction or, where not prohibited, the waiver by
the applicable Party or Parties in whose favour the condition is stipulated, of those conditions as of the Effective Time)).

 

(2) From and after the Effective Time, the Plan of Arrangement shall have all of the effects provided by applicable Law, including the CBCA. The
Closing will take place by remote communication and by the exchange of documents by electronic transmission or, to the extent such exchange is
not practicable or the Parties otherwise agree in writing, at the offices of Blake, Cassels & Graydon LLP in Vancouver, British Columbia, or such
other location as may be agreed upon by the Parties.

Section 2.9 Payment of Consideration.

The Purchaser shall on or immediately prior to the Closing, provide, or cause to be provided to, the Depositary sufficient funds to satisfy the
aggregate Consideration payable to the Shareholders pursuant to the Plan of Arrangement (other than with respect to Shareholders exercising Dissent
Rights as provided in the Plan of Arrangement), into escrow with the Depositary (the terms and conditions of such escrow to be satisfactory to the
Company and the Purchaser, each acting reasonably).

Section 2.10 Withholding Rights.

Each of the Purchaser, the Parent, the Company, the Share Purchase Trust, the Depositary or any other Person that makes a payment hereunder
shall be entitled to deduct and withhold from the amounts otherwise payable under this Agreement and the Arrangement (including any amounts payable
pursuant to Section 2.7) to any Person, such amounts as it is directed to deduct and withhold or is required to deduct and withhold with respect to such
payment under the Tax Act, the Code or any provision of any Law and remit such deduction and withholding amount to the appropriate Governmental
Entity. To the extent that amounts are so properly deducted and withheld, such deducted and withheld amounts shall be treated for all purposes of this
Agreement and the Arrangement as having been paid to such Person, in respect of which such deduction and withholding and remittance was made.
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ARTICLE 3
REPRESENTATIONS AND WARRANTIES

Section 3.1 Representations and Warranties of the Company.
 

(1) Except as disclosed in the Company Disclosure Letter (it being expressly understood and agreed that the disclosure of any fact or item in any
section of the Company Disclosure Letter shall be deemed to be an exception to (or, as applicable, disclosure for the purposes of) (i) the
representations and warranties of the Company that are contained in the corresponding section of this Agreement and (ii) any other representation
or warranty of the Company in this Agreement to which the relevance of such fact or item is reasonably apparent on its face), the Company hereby
represents and warrants to the Purchaser as set forth in Schedule C and acknowledges and agrees that the Purchaser is relying upon such
representations and warranties in connection with the entering into of this Agreement and the consummation of the Arrangement.

 

(2) Except for the representations and warranties set forth in this Agreement and in the instruments, agreements or certificates delivered by the
Company or its Subsidiaries pursuant hereto, neither the Company nor any other Person has made or makes any other express or implied
representation and warranty, either written or oral, on behalf of the Company, and neither the Parent nor the Purchaser is relying upon any
representations and warranties of the Company other than those expressly described in Section 3.1(1).

 

(3) The representations and warranties of the Company contained in this Agreement and in the instruments, agreements or certificates delivered by the
Company or its Subsidiaries pursuant hereto shall not survive the completion of the Arrangement and shall expire and be terminated on the earlier
of the Effective Time and the date on which this Agreement is terminated in accordance with its terms.

Section 3.2 Representations and Warranties of the Purchaser and the Parent.
 

(1) Each of the Purchaser and the Parent hereby represents and warrants to the Company as set forth in Schedule D and acknowledges and agrees that
the Company is relying upon the representations and warranties in connection with the entering into of this Agreement and the consummation of
the Arrangement.

 

(2) Except for the representations and warranties set forth in this Agreement and the instruments, agreements or certificates delivered by the Parent or
Purchaser pursuant hereto, neither the Purchaser, the Parent nor any other Person has made or makes any other express or implied representation
and warranty, either written or oral, on behalf of the Purchaser or the Parent, and the Company is not relying upon any representations and
warranties of the Parent or Purchaser other than those expressly described in Section 3.2(1).

 

(3) The representations and warranties of the Purchaser and the Parent contained in this Agreement shall not survive the completion of the
Arrangement and shall expire and be terminated on the earlier of the Effective Time and the date on which this Agreement is terminated in
accordance with its terms.

 
- 30 -



ARTICLE 4
COVENANTS

Section 4.1 Conduct of Business of the Company.
 

(1) The Company covenants and agrees that, during the period from the date of this Agreement until the earlier of the Effective Time and the time that
this Agreement is terminated in accordance with its terms, except (a) with the express prior written consent of the Purchaser (such consent not to
be unreasonably withheld, conditioned or delayed), (b) as expressly required or permitted by this Agreement, (c) as required by applicable Law,
(d) to comply with or implement any COVID-19 Measures (provided that, in respect of any COVID-19 Measures, so long as the Company
notifies the Purchaser reasonably promptly of such actions and considers in good faith any reasonable requests of the Purchaser with respect
thereto), (e) as contemplated by any Pre-Acquisition Reorganization, or (f) as expressly set out in Section 4.1 of the Company Disclosure Letter,
the Company shall and shall cause each of its Subsidiaries to (i) conduct business in the Ordinary Course and in accordance with all applicable
Laws in all material respects, and (ii) use commercially reasonable efforts to maintain and preserve, in the Ordinary Course, its and its
Subsidiaries’ business organization, operations, assets, properties, Authorizations, Company Intellectual Property, goodwill and relationships with
all Employees, the Significant Customers and Significant Suppliers of the Company or any of its Subsidiaries, landlords, creditors, lessors,
lessees, suppliers, licensors, licensees, strategic or alliance partners and other Persons, in each case with whom the Company or any of its
Subsidiaries have material business relations in the Ordinary Course. Notwithstanding the foregoing provisions of this Section 4.1(1), the
Company shall not be deemed to have failed to satisfy its obligations under this Section 4.1(1) to the extent such failure resulted from the
Company’s failure to take any action prohibited by Section 4.1(1).

 

(2) Without limiting the Company’s obligations under Section 4.1, the Company covenants and agrees that, during the period from the date of this
Agreement until the earlier of the Effective Time and the time that this Agreement is terminated in accordance with its terms, except with respect
to the situations described in Subsections (a) to (f) of Section 4.1(1), the Company shall not, and shall cause its Subsidiaries not to, directly or
indirectly:

 

 (a) except as disclosed in Section 4.1(2)(a) of the Company Disclosure Letter, amend, restate, rescind, alter, enact or adopt all or any portion
of any of the Constating Documents of the Company or any of its Subsidiaries;

 

 (b) except as disclosed in Section 4.1(2)(b) of the Company Disclosure Letter adjust, split, combine, reclassify or amend the terms of any
securities of the Company or any of its Subsidiaries or reorganize, amalgamate or merge the Company, or any Subsidiary of the Company;

 

 (c) reduce the stated capital of the securities of the Company or any of its Subsidiaries;
 

 (d) purchase, redeem, repurchase or otherwise acquire or offer to purchase, redeem, repurchase or otherwise acquire any class of its securities,
whether pursuant to any existing or future contract, arrangement, purchase plan, normal course issuer bid or otherwise;

 

 

(e) adopt a plan of complete or partial liquidation, arrangement, dissolution, amalgamation, merger, consolidation, restructuring,
recapitalization, winding-up or other reorganization of the Company or any of its Subsidiaries, or file a petition in bankruptcy under any
applicable Law on behalf of the Company or any of its Subsidiaries, or consent to the filing of any bankruptcy petition against the
Company or any of its Subsidiaries under any applicable Law;

 

 

(f) enter into any new line of business or discontinue any existing line of business, or enter into any agreement or arrangement that would
limit or restrict in any material respect the Company or any of its Subsidiaries from competing or carrying on any business in any manner,
or that would prevent the Company or any of its Subsidiaries from soliciting, recruiting, encouraging or inducing employees of any third
party from becoming employed or engaged as consultant by the Company or any of its Subsidiaries;
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(g) issue, grant, deliver, sell, exchange, amend, modify, accelerate, pledge or otherwise subject to any Lien (other than Permitted Liens), or
authorize any such action in respect of, (i) any securities of the Company or any of its Subsidiaries, (ii) options, warrants, equity or equity-
based awards or other rights to acquire, or exercisable or exchangeable for, or convertible into, any securities of the Company or any of its
Subsidiaries (including any Incentive Securities, as applicable), or (iii) any rights that are linked in any way to the price of any shares of,
or to the value of or of any part of, or to any dividends or distributions paid on any shares of, the Company or any of its Subsidiaries
(including any Incentive Securities), in each case other than the issuance of Shares issuable upon the settlement of Options, RSUs and
PSUs outstanding on the date hereof in accordance with the terms of the Incentive Plans;

 

 (h) make, declare, set aside or pay any dividend or other distribution (whether in cash, securities or property or any combination thereof) on,
any class of securities of the Company or any of its Subsidiaries;

 

 

(i) (A) acquire (by amalgamation, merger, consolidation, exchange, purchase of securities, contributions to capital or purchase, lease or
license of assets or otherwise), directly or indirectly, in one transactions or in a series of related transactions, any interest in any Person,
assets, properties, securities, interests or businesses having a cost, on a per transaction basis, in excess of $2,500,000 and subject to a
maximum of $5,000,000 for all such transactions, other than any Contract for the sale or procurement of goods or services entered into on
arm’s length terms with a customer or supplier of the Company or any Subsidiary in the Ordinary Course, or (B) enter into any joint
venture, legal partnership or similar arrangement with any third Person;

 

 (j) make any capital expenditures or commitments in excess of $2,500,000 individually or $10,000,000 in the aggregate;
 

 (k) make any material changes to any Company Platform or Business System owned by or controlled by the Company or its Subsidiaries or
any policies, procedures or practices of the Company or any of its Subsidiaries in respect thereof, other than in the Ordinary Course;

 

 

(l) sell, sell and lease back, pledge, exclusively licence, lease, sublease, alienate, dispose, swap, transfer or voluntarily lose the right to use, in
whole or in part, or otherwise dispose of, or subject to any Lien (other than Permitted Liens), any Company Asset or any interest in any
Company Asset, or waive, cancel, release or assign to any Person (other than the Company and its wholly-owned Subsidiaries) any
material right or claim (including Indebtedness owed to the Company and its Subsidiaries), except for (i) Company Assets sold, leased,
licensed, disposed of or otherwise transferred in the Ordinary Course and that are not, individually or in the aggregate, material to the
Company and its Subsidiaries, (ii) obsolete, damaged or destroyed assets in the Ordinary Course or Intellectual Property that is no longer
used or useful in any material respect in the business of the Company and its Subsidiaries, (iii) transfers of assets between one or more of
the Company and its wholly-owned Subsidiaries, (iv) as expressly required pursuant to the terms of any Material Contract in effect on the
date of this Agreement, and (v) expiration of Owned Registered Intellectual Property in accordance with the applicable statutory period;

 

 
(m) except in the Ordinary Course, make any loan or similar advance to, or any capital contribution or investment in, or assume, guarantee or

otherwise become liable with respect to the liabilities or obligations of, any Person, other than the Company and any wholly-owned
Subsidiary of the Company;
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(n) prepay any long-term Indebtedness before its scheduled maturity, or increase, create, incur, assume or otherwise become liable for, in one
transaction or in a series of related transactions, any Indebtedness or guarantees thereof, in each case, other than (i) Indebtedness incurred
in the Ordinary Course not in excess of $5,000,000 in the aggregate, (ii) indebtedness owing by one wholly-owned Subsidiary of the
Company to the Company or another wholly-owned Subsidiary of the Company or by the Company to another wholly-owned Subsidiary
of the Company or (iii) in connection with the refinancing of any Indebtedness outstanding on the date hereof and effected at the direction
of the Purchaser pursuant to the transactions contemplated by this Agreement;

 

 (o) except as may be required by the terms of any written employment Contract or Employee Plan existing on the date hereof or as otherwise
set forth in Section 4.17 of this Agreement:

 

 
(i) grant any increase in the rates of wages, salaries, benefits, bonuses or other remuneration of any Employees (other than increases in

the Ordinary Course that are not material in the aggregate and solely with respect to Employees that are not members of Senior
Management);

 

 (ii) grant any increase in the rates of wages, salaries, benefits, bonuses, or other remuneration of any member of Senior Management;
 

 
(iii) grant or increase any indemnification, retention, severance, change of control, transaction-based award, bonus or termination or

similar compensation or benefits payable to any current or former Employee, officer, director, consultant, agent or independent
contractor of the Company or any of its Subsidiaries;

 

 

(iv) hire or engage any Employee or promote any existing Employee, other than (A) Employees (other than at the Senior Management or
vice presidents level) in the Ordinary Course on terms consistent with similarly situated Employees, and (B) Employees at the
Senior Management or vice presidents level, hired or promoted in the Ordinary Course, after reasonable consultation with the
Purchaser;

 

 (v) terminate any member of Senior Management without cause;
 

 (vi) make any changes to the terms and conditions of employment applicable to any group of Employees, as reflected in work rules,
employee handbooks, policies and procedures, or otherwise (other than as permitted in (i) above);

 

 
(vii) establish, adopt, enter into, amend or terminate any Employee Plan, or increase or accelerate the timing of any funding obligation,

funding contribution or payment of any compensation or benefits under any Employee Plan, other than renewals of any Employee
Plans that are health or welfare plans in the Ordinary Course that do not materially increase the cost of such Employee Plan; or

 

 (viii) reduce the Company’s or any of its Subsidiaries’ work force in a material way or so as to trigger any collective dismissal, plant
closure or mass layoff provisions under applicable Laws;

 

 (p) enter into, modify or terminate or cancel any Collective Agreement or grant recognition to any labour union or similar labour organization
for purposes of collective bargaining;
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(q) disclose any material trade secrets or material confidential information pertaining to the Company or any of its Subsidiaries to any Person,

other than in the Ordinary Course to Persons who are under a contractual, legal, or ethical obligation to maintain the confidentiality of such
information or to the Purchaser and its Representatives;

 

 

(r) except as contemplated in Section 4.13, amend, modify or terminate, cancel or let lapse, any insurance (or re-insurance) policy of the
Company or any of its Subsidiaries, unless, simultaneously with any termination, cancellation or lapse, replacement policies underwritten
by insurance and re-insurance companies of nationally recognized standing providing coverage equal to or greater than the coverage under
the terminated, cancelled or lapsed policies for substantially similar premiums (other than increases reflecting changing market rates) are
in full force and effect, and provided that no such termination, cancellation or lapse causes the Company or such Subsidiary to be in
default of any Material Contract to which it is a party or by which it is bound or Material Authorization;

 

 
(s) amend any existing or Material Authorization, or abandon or fail to diligently pursue any application for any required Material

Authorization, or take or omit to take any action that would reasonably be expected to lead to the termination of, or imposition of
conditions on, any such Material Authorization;

 

 

(t) commence, waive, release, assign, settle or compromise any Proceeding or threatened Proceeding, in each case other than settlements or
compromises in the Ordinary Course that involve only: (i) the payment of monetary damages (net of any payments or proceeds received
through insurance) not in excess of $1,000,000 individually or $5,000,000 in the aggregate, or (ii) the payment of immaterial
non-monetary compensation and/or immaterial restrictions, in each case without any admission of wrongdoing by the Company or any of
its Subsidiaries and without the imposition of any material restrictions (including through the granting of equitable relief) on the business
and operations of the Company or any of its Subsidiaries;

 

 
(u) (i) materially amend or modify any Material Contract, or (ii) enter into, terminate or cancel any Material Contract (provided, however that

for the purposes of part (ii) of this Section 4.1(2)(u), the monetary thresholds provided for in each of the subparagraphs (a) and (b) of the
definition of Material Contract shall be deemed to be $5,000,000 and $10,000,000, respectively);

 

 

(v) engage in any transaction with any member of Senior Management, vice-president, director or any of their immediate family members
(including spouses) or any related party (within the meaning of Multilateral Instrument 61-101 - Protection of Minority Security Holders in
Special Transactions), other than (i) expense reimbursements and advances in the Ordinary Course, (ii) employment Contracts with
Employees hired in accordance with Section 4.1(2)(o), or (iii) transactions between the Company and any of its wholly-owned
Subsidiaries or between two or more wholly-owned Subsidiaries;

 

 

(w) make, change or revoke any material Tax election, make any change in Tax or financial accounting policies, practices, principles, methods
or procedures, except as required by concurrent changes in applicable Law or as required by U.S. GAAP, file any Tax Return other than in
the ordinary course of business consistent with past practices, file any amended income or other material Tax Return, settle or compromise
any Proceeding for a material amount of Taxes or assessments relating to Taxes, consent to any extension or waiver of the limitation period
applicable to any material Tax claim or assessment, surrender a claim for any Tax refund, enter into any Tax sharing or similar agreement,
or apply for, obtain, or enter into any Tax ruling, closing agreement or other similar Contract, agreement or arrangement with a
Governmental Entity relating to Taxes;
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(x) take any action or fail to take any action that would or would reasonably be expected to in the aggregate (i) cause the Tax attributes of
assets of the Company or any of its Subsidiaries or the amount of Tax loss carry-forwards of the Company or any of its Subsidiaries to
materially and adversely change from what is reflected in their respective Tax Returns, or (ii) render such Tax loss carry-forwards unusable
(in whole or in part) by any of them or any successor of the Company;

 

 (y) enter into or terminate any Swap outside of the Ordinary Course;
 

 
(z) grant or commit to grant a licence or otherwise transfer any Company Intellectual Property or rights in or in respect thereto that is material

to the Company and its Subsidiaries taken as a whole, other than to (i) the Company or wholly-owned Subsidiaries of the Company and
(ii) non-exclusive licences granted in the Ordinary Course;

 

 
(aa) abandon or withdraw, or permit the lapse, cancellation, or expiration of any Owned Registered Intellectual Property that is material to the

Company and its Subsidiaries taken as a whole (except for expiration of Owned Registered Intellectual Property in accordance with the
applicable statutory period); or

 

 (bb) authorize, agree, offer, resolve or otherwise commit, whether or not in writing, to do any of the foregoing.
 

(3) To the extent legally permissible, the Company shall, as soon as reasonably practicable, notify the Purchaser of (a) any actual Data Breach and of
any emergency-type occurrences involving Company Data or the protection of property incidents, in each case that is or would reasonably be
expected to be material to the business of the Company and its Subsidiaries, taken as a whole or (b) other incidents or accidents occurring after the
date hereof involving any Company Assets that resulted or could reasonably be expected to result in damages or losses in excess of $5,000,000 or
otherwise be materially adverse to the business of the Company or any of its Subsidiaries. To the extent legally permissible, the Company shall
consult with the Purchaser and give reasonable and due consideration to the comments formulated by the Purchaser on any actions or measures to
be taken in connection with a situation described in this Section 4.1(3) prior to taking any actions or measures in relation thereto.

 

(4) Nothing contained in this Agreement will give the Parent or Purchaser, directly or indirectly, the right to direct or control the Company’s business
and operations prior to the Effective Time. Prior to the Effective Time, the Company will exercise, consistent with the terms of this Agreement,
control and supervision over its business and operations. Nothing in this Agreement, including any of the restrictions set forth herein, will be
interpreted in such a way as to place any Party in violation of applicable Law.

Section 4.2 Covenants of the Company Relating to the Arrangement.
 

(1) The Company shall, and shall cause its Subsidiaries to, perform all obligations required to be performed by the Company or any of its Subsidiaries
subject to the terms and conditions of this Agreement, reasonably cooperate with the Purchaser in connection therewith, and do all such other
commercially reasonable acts and things as may be necessary to consummate and make effective, as soon as reasonably practicable, the
transactions contemplated by this Agreement and, without limiting the generality of the foregoing, the Company shall and, where appropriate,
shall cause its Subsidiaries to (other than in connection with obtaining the Regulatory Approvals, which approvals shall be governed by the
provisions of Section 4.4):

 

 
(a) use commercially reasonable efforts to satisfy all conditions precedent in this Agreement to the Purchaser’s obligation to complete the

Closing and take all steps set forth in the Interim Order and the Final Order applicable to it and comply promptly with all requirements
imposed by Law applicable to it or its Subsidiaries with respect to this Agreement or the Arrangement;
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(b) use commercially reasonable efforts to provide, obtain and maintain all third party notices or other notices and consents, waivers, permits,
exemptions, orders, approvals, agreements, amendments or confirmations that are reasonably required or reasonably requested by the
Purchaser in connection with the Arrangement, this Agreement or the other transactions contemplated hereby, in each case, that are
required under any Material Contract to which the Company or any of its Subsidiaries is a party or those required to maintain in full force
and effect any Material Authorization held by the Company or any of its Subsidiaries in each case, on terms that are reasonably
satisfactory to the Purchaser, and without paying, and without committing itself or the Purchaser to pay, any material consideration or
incur any liability or obligation without the prior written consent of the Purchaser;

 

 (c) use commercially reasonable efforts to effect all necessary registrations, filings and submissions of information required by Governmental
Entities from the Company and its Subsidiaries relating to the Arrangement;

 

 

(d) use commercially reasonable efforts to, upon reasonable consultation with the Purchaser, oppose, lift or rescind any Order seeking to
restrain, enjoin or otherwise prohibit or adversely affect the consummation of the Arrangement, and defend, or cause to be defended, any
Proceedings to which it is a party or brought against it or its directors or officers challenging the Arrangement, this Agreement or the
transactions contemplated hereby, including seeking to have any stay or temporary restraining Order entered by any Governmental Entity
vacated or reserved, so as to enable Closing to occur as soon as reasonably practicable (provided, that neither the Company nor any of its
Subsidiaries shall consent to the entry of any judgment or settlement with respect to any such Proceeding without the prior written
approval of the Purchaser, not to be unreasonably withheld, conditioned or delayed and provided, further that this provision is subject to
Section 2.6(6) in all respects);

 

 
(e) use commercially reasonable efforts to not take any action, or refrain from taking any commercially reasonable action, or permit any

action to be taken or not taken, in each case, which is inconsistent with this Agreement or which would reasonably be expected to prevent,
materially delay or otherwise impede the consummation of the Arrangement or the transactions contemplated by this Agreement; and

 

 

(f) use commercially reasonable efforts to assist the Purchaser in obtaining the resignations and mutual releases (in a form satisfactory to the
Purchaser, acting reasonably) of each member of the Board and, to the extent requested by the Purchaser in writing no later than ten
(10) Business Days prior to the Effective Time, each member of the board of directors of the Company’s wholly-owned Subsidiaries, and
using commercially reasonable efforts to cause them to be replaced by Persons designated or nominated by the Purchaser effective as of
the Effective Time.

 

(2) The Company shall promptly notify the Purchaser in writing of:
 

 (a) the occurrence of any Material Adverse Effect;
 

 

(b) unless prohibited by Law, any notice or other communication (whether oral or written), to which the Company has knowledge, from any
Person alleging that the consent (or waiver, permit, exemption, order, approval, agreement, amendment or confirmation) of such Person (or
another Person) is or may be required in connection with the Arrangement, this Agreement or any of the transactions contemplated
thereby; or
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(c) any breach, default or termination, or any notice of breach, default or termination (or of any intention to cancel, terminate or otherwise

modify in any material respect or not renew its relationship with the Company or any Subsidiary) (whether written or oral), to which the
Company has knowledge, by any party to any Material Contract or Material Authorization to which it is a party or by which it is bound;

 

 

(d) any (i) Proceedings commenced or, to the knowledge of the Company, threatened against, relating to or involving or otherwise affecting
the Arrangement, this Agreement or any of the transactions contemplated hereby, and (ii) Proceedings against the Company or any of its
Subsidiaries material to the Company and its Subsidiaries, taken as a whole, commenced or, to the knowledge of the Company, threatened
in writing against the Company or its Subsidiaries. With respect to any Proceedings contemplated by clause (i) of this Section 4.2(2)(d),
the Company shall give Parent the opportunity to participate (at Parent’s expense) in the defense or settlement of any such Proceeding and
reasonably cooperate with Parent in conducting the defense or settlement of such Proceeding, and no such settlement shall be agreed
without Parent’s prior written consent.

Section 4.3 Covenants of the Purchaser Relating to the Arrangement.
 

(1) The Purchaser shall perform all obligations required or reasonably desirable to be performed by the Purchaser under this Agreement, reasonably
cooperate with the Company in connection therewith, and do all such other commercially reasonable acts and things as may be necessary or
reasonably desirable to consummate and make effective, as soon as reasonably practicable, the transactions contemplated by this Agreement and,
without limiting the generality of the foregoing, the Purchaser shall (other than in connection with obtaining the Regulatory Approvals, which
approvals shall be governed by the provisions of Section 4.4):

 

 

(a) use commercially reasonable efforts to satisfy all conditions precedent in this Agreement to the Company’s obligation to complete the
Closing and take all steps set forth in the Interim Order and the Final Order applicable to it and comply promptly with all requirements
imposed by Law applicable to it with respect to this Agreement or the Arrangement, provided, however, that under no circumstances will
the Purchaser be required to agree or consent to any increase in the Consideration;

 

 (b) use commercially reasonable efforts to effect all necessary registrations, filings and submissions of information required by Governmental
Entities from it relating to the Arrangement;

 

 
(c) use commercially reasonable efforts to oppose, lift or rescind any Order seeking to restrain, enjoin or otherwise prohibit or adversely affect

the consummation of the Arrangement, and defend, or cause to be defended, any Proceedings to which it is a party or brought against it or
its directors or officers challenging the Arrangement, this Agreement or the transactions contemplated hereby; and

 

 
(d) not take any action, or refrain from taking any commercially reasonable action, or permit any action to be taken or not taken, in each case,

which is inconsistent with this Agreement or which would reasonably be expected to prevent, delay or otherwise impede the
consummation of the Arrangement or the transactions contemplated by this Agreement.

 

(2) The Purchaser shall promptly notify the Company in writing of any change, event, occurrence, effect, state of facts and/or circumstance that,
individually or in the aggregate that is or would reasonably be expected to impair, impede or prevent either or both the Purchaser and/or the Parent
from performing their obligations under this Agreement.
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Section 4.4 Regulatory Approvals.
 

(1) Each Party hereto shall, as promptly as possible, use its reasonable best efforts to obtain, or cause to be obtained, all consents and Authorizations,
including the Regulatory Approvals, from all Governmental Entities that may be or become necessary for its execution and delivery of this
Agreement and the performance of its obligations under this Agreement. Each Party shall co-operate fully with the other Parties and their affiliates
in promptly seeking to obtain all such consents or Authorizations, including the Regulatory Approvals, from such Governmental Entities. Without
limiting the generality of the foregoing, (a) in the case of the Competition Act Approval, as promptly as practicable, and in any event no later than
fifteen (15) Business Days after the date hereof, (i) the Purchaser shall file with the Commissioner of Competition a submission in support of a
request for an ARC or a No Action Letter in respect of the transactions contemplated by this Agreement; and (ii) unless the Purchaser and the
Company mutually agree otherwise or agree that such filings should be made on a different date, the Purchaser and the Company shall file or
cause to be filed notifications pursuant to paragraph 114(1) of the Competition Act, and (b) in the case of the HSR Act, as promptly as practicable,
and in any event within ten (10) Business Days after the date of this Agreement, the Purchaser and the Company shall prepare and file their
respective notification and report forms pursuant to the HSR Act and request an early termination of any applicable waiting period under the HSR
Act, and (c) in the case of any other Regulatory Approvals, make all required notifications, applications or filings as promptly as practicable, and
in any event, no later than twenty (20) Business Days after the date hereof. The Purchaser shall be responsible for and shall pay all filing fees
required by applicable Law to be paid to any Governmental Authority in order to obtain all consents and Authorizations, including the Regulatory
Approvals and as it relates to the HSR Act and the Competition Act Approval.

 

(2) Unless required to do so by Law, the Parties shall not submit any filings with any Governmental Authority prior to Closing, including the filing of
a notification under Part III of the Investment Canada Act, unless: (i) the Purchaser and the Company mutually agree otherwise; or (ii) in the case
of a notification under Part III of the Investment Canada Act, either (a) an Acquisition Proposal is publicly announced or otherwise publicly
disclosed by any Person (other than the Purchaser, the Parent or any of their respective affiliates) or (b) the market price of the Shares exceeds
US$32.00 per Share on NASDAQ for two consecutive trading days (or the Canadian dollar equivalent thereof on TSX based on the exchange rate
published by the Bank of Canada on such second trading day), in which cases the Purchaser shall be entitled to file such notification.

 

(3) The Parties shall cooperate and coordinate with one another in connection with obtaining the Regulatory Approvals, including by providing or
submitting as promptly as practicable all submissions, documentation and information that are required or advisable in connection with obtaining
the Regulatory Approvals and using their reasonable best efforts to ensure that such submissions, documentation and information do not contain a
Misrepresentation.

 

(4) The Parties shall cooperate with and keep one another fully informed as to the status of and the processes and proceedings relating to obtaining the
Regulatory Approvals, and shall promptly notify each other of any communication from any Governmental Entity in respect of the Arrangement,
this Agreement or the transactions contemplated hereby, and shall exchange advance drafts of all submissions, material correspondence (including
emails), filings, notifications, presentations, applications, or other material documents made or submitted to or filed with any Governmental Entity
in respect of the Arrangement, this Agreement or the transactions contemplated hereby, will consider in good faith any suggestions made by the
other Parties and their counsel and will provide the other Parties and their counsel with final copies of all such material submissions,
correspondence (including emails), filings, notifications, presentations, applications, and other material documents, and all pre-existing business
records or other documents, submitted to or filed with any Governmental Entity in respect of the Arrangement, this Agreement or the transactions
contemplated hereby,
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provided, however, no attorney-client privilege is undermined or otherwise affected as a result of such exchange of information and that
competitively sensitive information may be provided only to the external legal counsel and external experts of the other Parties. The Parties will
each keep the other Parties and their counsel fully apprised of all material written (including email) and oral communications and all meetings
with any Governmental Entity, and their staff, in respect of the Arrangement, this Agreement or the transactions contemplated hereby, including
providing copies of all material written (including email) communications on a timely basis, and will not participate in such material
communications or meetings (including telephone calls) without giving the other Parties and their counsel the opportunity to participate therein,
except to the extent that competitively sensitive information may be discussed, in which case the Parties will allow external legal counsel for the
other Parties to participate.

 

(5) If any objections are asserted by any Governmental Entity under any applicable Law with respect to the transactions contemplated by this
Agreement, or if any proceeding is instituted or threatened by or before any Governmental Entity challenging or which could lead to a challenge
of any of the transactions contemplated by this Agreement as not in compliance with Law or as not satisfying any applicable legal test under a
Law necessary to obtain the Regulatory Approvals, the Parties shall use their reasonable best efforts to resolve or avoid such objection or
proceeding so as to allow the Closing to occur as soon as reasonably practicable (and in any event no later than the Outside Date).

 

(6) Notwithstanding anything herein to the contrary, the Parties acknowledge and agree that Parent will control the ultimate strategy for securing all
Regulatory Approvals, including any filings, submissions and communications with or to any Governmental Entity in connection therewith, and
taking into account in good faith any comments of, the Company or its Representatives relating to such strategy

 

(7) Notwithstanding anything to the contrary contained in this Section 4.4, the Purchaser’s reasonable best efforts shall not require the Purchaser to
enter into any settlement, undertaking, consent decree, consent agreement, commitment, stipulation or other agreement or take any action or agree
to take any action (including without limitation any divestitures), that would adversely affect any of the business, operations or assets of the
Purchaser and its affiliates, or that would adversely affect the business, operations or assets of the Company and its Subsidiaries, other than, if
required in order to obtain a Key Regulatory Approval, the entry into a settlement, undertaking, consent decree, consent agreement, commitment,
stipulation or other agreement, in each case, that does not have a Burdensome Effect. The Company shall not enter into any agreement or
understanding with any Governmental Entity with respect to any of the foregoing without the prior written consent of the Purchaser.
“Burdensome Effect” has the meaning set forth in Section 4.4(7) of the Company Disclosure Letter.

Section 4.5 Access to Information; Confidentiality.
 

(1) From the date hereof until the earlier of the Effective Time and the termination of this Agreement, subject to applicable Law and any COVID
Measures that may be in place, the Company shall, and shall cause its Subsidiaries and shall cause their respective directors, officers and
Employees to, and shall direct its independent auditors, financing sources, advisers, consultants and agents to, upon reasonable prior notice during
normal business hours: (a) give the Purchaser and its Representatives, consultants and independent contractors reasonable access (during normal
business hours) to its and its Subsidiaries’ offices, premises, properties, assets, senior personnel, Contracts and books and records (including
continuing access to the Data Room), and (b) furnish to the Purchaser and its Representatives, consultants, and independent contractors such
financial and operating data and Company Data or other information with respect to the assets or business of the Company or its Subsidiaries as
the Purchaser may reasonably request, in the case of each of clauses (a) and (b) to the extent reasonably necessary in connection with the
consummation of the transactions contemplated by the Agreement or for integration planning purposes; provided that the Company’s compliance
with any request under this Section 4.5(1) shall not unreasonably interfere with the conduct of the business of the Company and its Subsidiaries
and shall be subject to any COVID-19 Measures then in effect.
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(2) This Section 4.5 shall not require the Company or its Subsidiaries to permit any access, or to disclose any information that is Excluded
Information or that, in the reasonable good faith judgment of the Company, after consultation with outside legal counsel, may reasonably be
expected to cause any violation of any Law or cause any privilege (including attorney-client privilege) that the Company or its Subsidiaries would
be entitled to assert to be undermined with respect to such information; provided that, the Parties hereto shall cooperate in seeking to find a way to
allow disclosure of such information to the extent doing so could reasonably (in the good faith belief of the Company, after consultation with
outside legal counsel) be managed through the use of customary “clean-room” or other arrangements reasonably acceptable, and not unduly
burdensome, to the Company.

 

(3) Notwithstanding anything to the contrary herein or in the Non-Disclosure Agreement, Parent and Purchaser shall be permitted to disclose
confidential information that is subject to the Non-Disclosure Agreement in connection with the arrangement of any Covered Financing, including
to ratings agencies and prospective lenders and investors; provided that (a) such disclosure occurs in accordance with customary market practice
for the dissemination of such information to such recipients (which may include, without limitation, customary “click through” confidentiality
undertakings by prospective lenders and investors), (b) the Company has been afforded a reasonable opportunity to review any such information
prior to its dissemination and (c) the recipient is subject to customary confidentiality obligations with respect to such information.

 

(4) Each Party acknowledges that the Non-Disclosure Agreement continues to apply and, in the case of the Company, that any information provided
under Section 4.5(1) above that is non-public in nature shall be subject to the terms of the Non-Disclosure Agreement; provided that to the extent
any provision of the Non-Disclosure Agreement conflicts with the terms of this Agreement, the terms of this Agreement shall prevail.

 

(5) Investigations made by or on behalf of the Purchaser, whether under this Section 4.5 or otherwise, will not waive, diminish the scope of, or
otherwise affect any representation or warranty made by the Company in this Agreement.

Section 4.6 Pre-Acquisition Reorganization.
 

(1) Subject to Section 4.6(2), the Company agrees that, upon request of the Purchaser, the Company shall, and shall cause its Subsidiaries to, use
commercially reasonable efforts to (a) take, or cause to be taken, all actions and to do, or cause to be done, all things reasonably necessary, proper
or advisable to perform such reorganizations of their corporate structure, capital structure, business, operations and assets or such other
transactions as the Purchaser may request in writing, acting reasonably (each a “Pre-Acquisition Reorganization”), (b) cooperate with the
Purchaser and its advisers to determine the nature of the Pre-Acquisition Reorganizations that might be undertaken and the manner in which they
would most effectively be undertaken, and (c) cooperate with the Purchaser and its advisers to seek to obtain any consents, approvals, waivers or
similar authorizations which are reasonably requested by the Purchaser (based on the applicable terms of the Contract or Authorization) in
connection with the Pre-Acquisition Reorganizations, if any.

 

(2) The Company will not be obligated to participate in all or any portion of any Pre-Acquisition Reorganization under Section 4.6(1) unless such
Pre-Acquisition Reorganization:

 

 (a) is effected as close as reasonably practicable prior to or contemporaneously with the Effective Time, and can be unwound in the event the
Arrangement is not consummated without adversely affecting the Company or any of its Subsidiaries in any material manner;
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 (b) does not require the approval of any of the Shareholders;
 

 (c) does not cause any Shareholders to recognize any income or gain for Tax purposes prior to the completion of the Arrangement;
 

 

(d) does not require the Company or its Subsidiaries to take any action that could reasonably be expected to result in Taxes being imposed on,
or any adverse Tax or other consequences to, the Company, its Subsidiaries or any Shareholders incrementally greater than the Taxes or
other consequences to such party in connection with the completion of the Arrangement in the absence of action being taken pursuant to
this Section 4.6;

 

 
(e) does not require any consent, waiver, notice or approval, or give rise to (or accelerate) any right of termination under, or result in any

breach by the Company or any of its Subsidiaries of any Material Contract or Material Authorization or any breach by the Company or any
of its Subsidiaries of their respective Constating Documents or applicable Law;

 

 (f) is not prejudicial to the Company or the Shareholders in any material respect;
 

 (g) does not reduce, or impact the form of, the consideration to be received by Shareholders and holders of Incentive Securities under the Plan
of Arrangement;

 

 (h) does not result in a change of control, default, or acceleration of any of the Company’s existing credit facilities or outstanding debt;
 

 (i) does not unreasonably interfere in the operations of the Company or any of its Subsidiaries prior to the Effective Time;
 

 (j) does not impair the ability of the Company, the Parent or the Purchaser to consummate, and will not (and would not reasonably be
expected to) materially delay the consummation of, the Arrangement; and

 

 

(k) is not required to be completed unless and until (i) the Purchaser has irrevocably confirmed in writing that all of the conditions in favor of
the Purchaser in Article 6 have been either satisfied or waived and that the Purchaser is prepared to promptly and without condition
proceed with the completion of the Arrangement and (ii) the Company is reasonably satisfied that all of the conditions in favor of the
Company in Article 6 have been satisfied or waived.

 

(3) The Purchaser must provide written notice to the Company of any proposed Pre-Acquisition Reorganization at least ten (10) Business Days prior
to the Effective Date. Upon receipt of such notice, the Company and the Purchaser shall work cooperatively and use their commercially
reasonable efforts to prepare prior to the Effective Time all documentation necessary and do such other acts and things as are necessary to give
effect to such Pre-Acquisition Reorganization, including any amendment to this Agreement or the Plan of Arrangement and shall seek to have any
such Pre-Acquisition Reorganization be effective immediately prior to the Effective Time (but after the Purchaser has waived or confirmed that all
of the conditions set out in Section 6.1 and Section 6.2 have been satisfied).
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(4) If this Agreement is terminated, the Purchaser (a) shall forthwith reimburse the Company for all reasonable and documented out-of-pocket costs,
fees and expenses incurred by the Company and its Subsidiaries in connection with any proposed Pre-Acquisition Reorganization (including any
rewinding thereof), and (b) shall indemnify and hold harmless the Company and its Subsidiaries from and against any and all liabilities, losses,
damages, claims, penalties, interests, awards, judgements and Taxes (including the use of Tax attributes) suffered or incurred by any of them in
connection with or as a result of any Pre-Acquisition Reorganization (including any rewinding thereof), or in taking reasonable steps to reverse or
unwind any Pre-Acquisition Reorganization.

 

(5) The Purchaser hereby waives any breach of a representation, warranty or covenant by the Company to the extent such breach is a result of an
action taken (or omitted to be taken) by the Company or a Subsidiary pursuant to a request by the Purchaser pursuant to this Section 4.6.

Section 4.7 Tax Matters.

The Company covenants and agrees that until the Effective Time, the Company and its Subsidiaries shall (a) duly and timely file with the
appropriate Governmental Entity all Tax Returns required to be filed by any of them, which shall be correct and complete in all material respects and
(b) pay, withhold, collect and remit to the appropriate Governmental Entity in a timely fashion all amounts required to be so paid, withheld, collected or
remitted. The Company shall keep the Purchaser reasonably informed of any events, discussions, notices or changes with respect to any Tax or
regulatory audit or investigation or any other investigation by a Governmental Entity or Proceeding involving the Company or any of its Subsidiaries
(other than Ordinary Course communications which could not reasonably be expected to be material to the Company and the Subsidiaries on a
consolidated basis).

Section 4.8 Termination of 401(k) Plan.

The Company will adopt, or will cause to be adopted, all necessary corporate resolutions (which shall be subject to Purchaser’s reasonable review
and approval) to terminate each 401(k) Plan sponsored or maintained by the Company or any of its Subsidiaries, effective as of no later than one day
prior to Closing (but such termination may be contingent upon the Closing). Immediately prior to such termination, the Company (or such Subsidiary)
will have made all necessary payments to fund the contributions: (i) necessary or required to maintain the tax-qualified status of the 401(k) Plan; (ii) for
elective deferrals made pursuant to the 401(k) Plan for the period prior to termination; and (iii) for any employer contributions (including, without
limitation, any matching contributions) for the period prior to termination. For this purpose, the term “401(k) Plan” means any plan intended to be
qualified under Code Section 401(a) which includes a cash or deferred arrangement intended to qualify under Code Section 401(k). The Company shall
provide the Purchaser with a copy of resolutions duly adopted by the Board (or the board of directors of the applicable Subsidiary) so terminating any
such 401(k) Plan. In the event that termination of any such 401(k) Plan would reasonably be anticipated to trigger liquidation charges, surrender charges
or other fees (other than ordinary administrative fees in connection with such termination), then the Company shall pay or provide for payment of the
amount of such charges and/or fees prior to the Effective Date.

Section 4.9 Financing Arrangements
 

(1) Prior to the earlier of the Closing and termination of this Agreement, and subject to applicable law, the Company shall use its commercially
reasonable efforts, and shall cause its Subsidiaries to use their commercially reasonable efforts, to provide and to cause their respective
Representatives to provide such customary cooperation (including with respect to timeliness) to the Purchaser as the Purchaser may reasonably
request in connection with the arrangement, marketing, offering, syndication, documentation and consummation of any financing deemed
reasonably necessary or advisable by the Parent or the Purchaser in connection with the consummation of the Arrangement (including using
commercially reasonable efforts to assist the Parent or the Purchaser to obtain new or amend any existing
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credit facilities or arrange for any alternative credit facility or other financing or private or public equity, equity-linked or debt securities offering
to be issued or incurred, including in lieu of all or a portion of any bridge facility, and any amendment, modification or replacement of any
existing credit facility or debt instrument) (each, including the Committed Debt Financing, a “Covered Financing”), subject to the terms hereof
and the limitations set forth in this Agreement, including:

 

 

(a) participating in a reasonable number of presentations and due diligence sessions (including accounting due diligence sessions), sessions
with ratings agencies and sessions with actual or prospective lenders, arrangers, agents, initial purchasers and/or underwriters, including
facilitating, to the extent within the Company’s control, direct contact between appropriate members of senior management, certain
representatives and certain non-legal advisors of the Company and its Subsidiaries on the one hand, and the Financing Sources and any
other actual or prospective lenders, arrangers, agents, initial purchasers and/or underwriters, in each case, involved with any Covered
Financing, on the other hand;

 

 

(b) furnishing the Purchaser and its proposed lenders, arrangers, agents, initial purchasers and underwriters with such financial statements and
other customary and readily available financial and other data and information prepared by the Company in the ordinary course of business
without undue burden or expense as is reasonably requested by Purchaser and of the type that is customarily provided to financing sources
for debt financings similar to any Covered Financing and supplementing such information as may be necessary for such information to
remain Compliant;

 

 (c) cooperating reasonably with Purchaser in the preparation of customary pro forma financial statements prepared in accordance with the
requirements of Regulation S-X (it being understood that preparation thereof shall be the sole responsibility of the Purchaser);

 

 (d) cooperating reasonably with the proposed lenders’, arrangers’, agents’, initial purchasers’ and underwriters’ due diligence;
 

 (e) using commercially reasonable efforts to obtain customary auditor’s comfort letters (including customary “negative assurance” comfort)
and such consents as are reasonably requested by the Purchaser;

 

 (f) cooperating reasonably with the Purchaser’s legal counsel as reasonably requested by the Purchaser in connection with any legal opinions
that such legal counsel may be reasonably required to deliver in connection with any Covered Financing;

 

 

(g) cooperating reasonably in the preparation of appropriate and customary materials reasonably required in connection with a Covered
Financing (including without limitation offering documents such as prospectuses, offering and information memoranda and materials for
lender or rating agency presentations or other similar documents, including, if requested by the Parent, an information memorandum that
does not include material non-public information and the delivery of customary authorization letters reasonably acceptable to the
Company with respect to information memoranda executed by a senior officer of the Company authorizing the distribution of information
to prospective lenders or investors and containing (A) a representation to the financing sources that the public side versions of such
documents, if any, do not include material non-public information about the Company or its Subsidiaries or their securities, (B) a “10b-5”
representation by the Company consistent with any debt commitment letter obtained by the Purchaser in connection with the transactions
contemplated by this Agreement and (C) customary language which shall exculpate the Company and its Representatives and affiliates
with respect to any liability related
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to or responsibility for the contents of such information or related offering and marketing materials by the recipients thereof) and
cooperating reasonably with the marketing efforts of the Purchaser and its lenders, arrangers, agents, initial purchasers and underwriters, if
any, for any Covered Financing (including (i) by making its Senior Management available to participate in a reasonable number of
meetings of prospective lenders (which may be conducted remotely) and (ii) using commercially reasonable efforts to cause the marketing
efforts of the Purchaser to benefit from the Company’s and its Subsidiaries’ existing lending and investment banking relationships);

 

 (h) cooperating reasonably with the Purchaser in connection with applications to obtain such consents, approvals, authorizations and ratings
from rating agencies which may be reasonably necessary or desirable in connection with a Covered Financing;

 

 

(i) cooperating reasonably in the preparation of definitive financing documents, instruments and certificates as may be reasonably requested
by the Purchaser and customarily required for debt financings similar to the applicable Covered Financing, including guarantees and
pledge and security documents (including customary schedules with respect to the Company, its Subsidiaries and their respective assets)
and filings, in each case, to be effective no earlier than the Effective Date;

 

 
(j) making available, upon reasonable notice during normal business hours, appropriate personnel, documents and information (other than

Excluded Information) relating to the Company and its Subsidiaries, in each case, as may be necessary and reasonably requested by the
Purchaser or its lenders, arrangers, agents, initial purchasers and underwriters;

 

 

(k) entering into one or more credit agreements, indentures or other instruments or agreements on terms reasonably satisfactory to the
Purchaser in connection with a Covered Financing, to be effective no earlier than the Effective Date, to the extent direct borrowings or
debt incurrence by the Company or its Subsidiaries is contemplated for a Covered Financing, and reasonably assisting in the negotiation
thereof to the extent reasonably requested by the Purchaser; and

 

 

(l) furnishing the Purchaser and its proposed lenders, arrangers, agents, initial purchasers and underwriters at least five (5) Business Days
prior to the Effective Date, all documentation and other information reasonably requested at least ten (10) Business Days prior to the
Effective Date by any of them related to the Company and its Subsidiaries as required by any Governmental Entity in connection with a
Covered Financing under applicable “know your customer” and anti-money laundering rules and regulations, including the Proceeds of
Crime (Money Laundering) and Terrorist Financing Act (Canada) and the PATRIOT Act (United States).

 

(2) Notwithstanding Section 4.9(1), none of the Company or any of its Subsidiaries shall be required to: (i) pay any commitment, consent or other
similar fee, incur any liability or provide or agree to provide any indemnity or other payment in connection with any such Covered Financing prior
to the Effective Time; (ii) take any action or do anything that would reasonably be expected to: (A) contravene any applicable Law or its
Constating Documents; (B) constitute a default, or give rise to any right of termination, cancellation or acceleration of any right or obligation of
such Person or to a loss of any benefit to which such Person is entitled under, or otherwise violate or contravene, in each case, any provision of
any Material Contract; (C) impair or prevent the satisfaction of any condition set forth in Article 6 that operates for the benefit of the Company; or
(D) interfere unreasonably with the business or operations of the Company or any of its Subsidiaries; (iii) provide any Excluded Information or
disclose any information that in the reasonable judgment of the Company would reasonably be expected to compromise any attorney-client or
similar privilege or otherwise conflict with any confidentiality requirements
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applicable to the Company or any of its Subsidiaries, so long as the Company has notified the Parent that information is being withheld and has
used commercially reasonable efforts to make disclosure to the extent such privilege or requirement would not be compromised or contravened, as
the case may be; or (iv) provide any cooperation contemplated by this Section 4.9: (A) on less than reasonable prior notice, (B) that requires the
preparation of any separate financial statements for the Company or any of its Subsidiaries (other than Required Information) or the change of any
fiscal period or (C) that involves the Company, any of its Subsidiaries or any of their respective Representatives entering into any binding
commitment or agreement or any corporate or comparable action which is not expressly conditional on the completion of the Arrangement, other
than customary authorization letters and prepayment notices (to the extent not permitted to be conditional) as described in this Section 4.9 or
Section 4.10. Additionally, no Representative of the Company or any of its Subsidiaries shall be required to take any action which would
reasonably be expected to result in such Person incurring any personal liability (as opposed to liability in their capacity as a Representative of the
Company or its Subsidiary, as applicable) with respect to any matters related to a Covered Financing. The parties hereto agree that any
information with respect to the prospects and plans for the Company’s and its Subsidiaries’ business and operations in connection with any
Covered Financing will be the sole responsibility of the Purchaser.

 

(3) The Purchaser shall, promptly upon request by the Company and from time to time (and in any event promptly following termination of this
Agreement), reimburse the Company and its Subsidiaries for all reasonable and documented out-of-pocket costs (including reasonable and
documented out-of-pocket legal fees) incurred by the Company or any of its Subsidiaries in connection with any of the actions contemplated by
this Section 4.9, and shall indemnify and hold harmless the Company, its Subsidiaries and their respective Representatives from and against any
and all losses, damages, claims, costs or expenses suffered or incurred by any of them in connection with the cooperation of the Company and its
Subsidiaries contemplated by this Section 4.9 or otherwise in connection with a Covered Financing, except to the extent resulting from the willful
misconduct or gross negligence of any such Person.

 

(4) Subject to applicable law, the Company hereby consents to the customary and reasonable use of its and its Subsidiaries’ logos solely in connection
with (i) any Covered Financing; provided that such logos are used in a manner that is not intended to nor reasonably likely to harm or disparage
the Company or any of its Subsidiaries or the reputation or goodwill of the Company or any of its Subsidiaries and (ii) a description of the
Company, its business or the transactions contemplated by this Agreement (including any Covered Financing).

 

(5) Notwithstanding anything contained in this Agreement to the contrary, the Purchaser and the Parent expressly acknowledge and agree that its
obligations hereunder are not conditioned in any manner upon obtaining any Covered Financing or any other financing, whether such reasons are
within or beyond the control of the Purchaser or the Parent. For the avoidance of doubt, if any financing referred to in this Section 4.9 is not
obtained, the Purchaser will continue to be obligated to consummate the Arrangement, subject to and on the terms contemplated by this
Agreement, subject to the applicable conditions set forth in Article 6; provided that the Company and each of its Subsidiaries will be deemed to be
in compliance with this Section 4.9, and none of the Parent, the Purchaser or any of their respective affiliates shall allege that the Company or any
of its Subsidiaries is or has not been in compliance with this Section 4.9, unless a Covered Financing has not been obtained primarily as a result of
a Willful Breach of its obligations under this Section 4.9.

 

(6) The Purchaser shall use its commercially reasonable efforts to take all necessary, proper or advisable actions to arrange and obtain one or more
Covered Financings that generate net proceeds in an aggregate amount sufficient to enable the Purchaser to pay all amounts required to be paid in
connection with the transactions contemplated by this Agreement and the Plan of Arrangement and to pay all related expenses payable by it in
connection with such transactions (such amounts collectively, the “Required Amount”), by no later than the Effective
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Time and that do not in any event impose any new or additional conditions to funding that are more onerous or extensive in any respect than those
set forth in the Debt Commitment Letter. The Parent shall not permit, without the prior written consent of the Company, any amendment or
modification to be made to, or any waiver or release of any provision or remedy that enures to the benefit of the Parent to be made under, or any
permitted substitution of, the Debt Commitment Letter or any fee letter related thereto, if such amendment, modification, waiver, release and/or
substitution would (i) reduce (or have the effect of reducing) the aggregate amount of available financing thereunder to an amount below that
which would be required for the Purchaser to pay the Required Amount at the Effective Time pursuant to the Plan of Arrangement, (ii) impose
new or additional (or adversely modify or make more onerous in any material respect any existing) conditions precedent to the availability of the
Committed Debt Financing set forth therein, in each case, in a manner which would reasonably be expected to impair, prevent or materially delay
or materially impede the consummation of the transactions contemplated by this Agreement or the Plan of Arrangement, (iii) adversely impact the
ability of the Parent to enforce its rights and remedies against the other parties to the Debt Commitment Letter or any definitive agreements or
documentation with respect thereto (it being understood and agreed that this clause (iii) shall not prohibit the termination of the Debt Commitment
Letter in connection with substitutions thereof that are otherwise expressly permitted by this Agreement), (iv) reasonably be expected to, impair,
prevent, materially delay or materially impede the consummation or the transactions contemplated by this Agreement or the Plan of Arrangement
or (v) impose any obligations on the Company or any of its Subsidiaries that would be effective prior to Closing. Notwithstanding the foregoing,
the Parent may, without the consent of the Company, amend the Debt Commitment Letter and any fee letters related thereto to add lenders, lead
arrangers, bookrunners, syndication agents or similar entities that have not executed the Debt Commitment Letter or any fee letters related thereto
as of the date hereof. Upon executing any amendment, supplement, modification, waiver, release or substitution of the Debt Commitment Letter,
the Parent shall, as soon as reasonably practicable (and in any event, within one (1) Business Day), provide a copy thereof to the Company
(provided that such copy may be subject to Permitted Redactions). The Parent shall not release or consent to the termination of the obligations of
the lenders under the Debt Commitment Letter, except in connection with substitutions of the Committed Debt Financing permitted hereunder or
for assignments and replacements of an individual financing source in accordance with the express terms and conditions of the Debt Commitment
Letter; it being understood and agreed that the Parent may acknowledge commensurate reductions in the commitments under the Debt
Commitment Letter contemplated by the express terms thereof in connection with events that result in the receipt by Parent or its affiliates of net
proceeds that will be available at the Closing (on conditions that are no less favourable to the Parent taken as a whole, and that do not in any event
impose any new or additional conditions to funding that are more onerous or extensive in any respect, than those set forth in the Debt
Commitment Letter) to finance a portion of the Required Amount. For purposes of this Agreement, references to “Committed Debt Financing”
shall include the financing contemplated by the Debt Commitment Letter, as applicable, as permitted to be amended, modified, waived, released
or substituted by this Section 4.9 (including any Alternative Financing) and references to “Debt Commitment Letter” shall include such document
as permitted to be amended, modified, waived, released or substituted by this Section 4.9 (including any Alternative Financing).

 

(7) Without limiting the generality of Section 4.9(6), the Parent shall use its commercially reasonable efforts to:
 

 
(a) maintain in effect the Debt Commitment Letter in accordance with the terms and subject to the conditions thereof until the transactions

contemplated by this Agreement are consummated, subject to amendments, modifications, waivers, releases and substitutions expressly
permitted by Section 4.9(6);
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(b) except and only to the extent proceeds of other Covered Financings sufficient to fund the Required Amount will be available at the Closing
(on conditions that are no less favourable to the Parent taken as a whole, and that do not in any event impose any new or additional
conditions to funding that are more onerous or extensive in any respect, than those set forth in the Debt Commitment Letter), satisfy (or
obtain a waiver of), on a timely basis, all conditions in the Debt Commitment Letter (and any definitive documentation related thereto) that
are within the Parent’s control at or prior to the Closing and comply with all of its obligations under the Debt Commitment Letter and any
fee letter in respect thereof in a timely and diligent manner;

 

 (c) negotiate and enter into definitive agreements and documentation with respect to Covered Financings that comply with the terms of this
Agreement and are sufficient to fund the Required Amount on or prior to the Closing;

 

 

(d) if all the conditions set forth in Article 6 (other than Section 6.3(3) or other conditions that, by their terms, are to be satisfied on the
Effective Time, but are reasonably capable of being satisfied on the Effective Time) and all of the conditions contained in the Debt
Commitment Letter (other than the Closing) have been satisfied, consummate the Committed Debt Financing (or any other Covered
Financing) at or prior to the Closing; and

 

 (e) enforce its rights under the Debt Commitment Letter in a timely and diligent manner.
 

(8) The Parent will, upon the Company’s reasonable request, keep the Company informed in reasonable detail with respect to the Parent’s efforts to
arrange and obtain Covered Financings sufficient to fund the Required Amount as shall be reasonably necessary or advisable to allow the
Company to monitor the progress thereof. Without limiting the generality of the foregoing, the Parent shall give the Company prompt notice: (i) of
any actual or threatened breach, default, repudiation, cancellation or termination (or any event or circumstance that, with or without notice, lapse
of time or both, would reasonably be expected to give rise to any breach, default, repudiation, cancellation or termination) by any party to the Debt
Commitment Letter or any definitive document related to the Committed Debt Financing of which the Parent becomes aware, (ii) of the receipt of
any written notice or other written communication from any Person with respect to any actual or threatened breach, default, repudiation,
cancellation or termination by any party to the Debt Commitment Letter or any definitive document related to the Committed Debt Financing,
(iii) of the occurrence of any change, event, occurrence, effect, state of facts or circumstances that the Parent believes in good faith would
reasonably be expected to materially adversely impact the ability of the Parent to obtain Covered Financings sufficient to fund the Required
Amount and (iv) if the Debt Commitment Letter will be terminated prior to its stated expiration for any reason. As soon as reasonably practicable,
but in any event within one (1) Business Day after the date the Company delivers to the Parent a written request, the Parent shall provide any
information reasonably requested by the Company relating to any circumstance referred to in clause (i), (ii), (iii) or (iv) of the immediately
preceding sentence, provided that the Parent shall not be required to disclose or provide any such information, the disclosure of which, in its good
faith judgement upon advice of outside counsel, is subject to attorney-client privilege. In the event that the Parent does not disclose such
information that is subject to attorney-client privilege, the Parent shall provide prompt notice to the Company that it is withholding such
information and the Parent shall use commercially reasonable efforts to promptly communicate the applicable information to an extent that would
not violate or waive privilege.

 

(9) If any portion of the Committed Debt Financing becomes unavailable on the terms and conditions or from the applicable financing sources in the
Debt Commitment Letter (including the “market flex” provisions contained in any fee letter in respect of the Committed Debt Financing), unless
such portion is not reasonably required to consummate the transactions contemplated by this Agreement and the Plan of Arrangement, the Parent
shall promptly notify the Company in writing of such unavailability and shall use its commercially reasonable efforts to arrange and obtain, as
promptly as practicable following the occurrence of such event,
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alternative debt or equity financing that generates net proceeds in an amount no less than the Required Amount from the same or alternate sources
(an “Alternative Financing”). Such Alternative Financing shall not: (A) be subject to any new or additional conditions to funding that are more
onerous or extensive in any respect, than those set forth in the Debt Commitment Letter as in effect on the date hereof (including the “market flex”
provisions contained in any related fee letter) or (B) have the effect or the expected effect of (x) impairing, preventing, or materially delaying or
materially impeding the consummation of the transactions contemplated by this Agreement and by the Plan of Arrangement, (y) adversely
impacting the ability of the Parent to enforce its rights against the other parties to the Debt Commitment Letter as so amended, replaced,
supplemented or otherwise modified, or (z) imposing obligations on the Company or any of its Subsidiaries that would be effective prior to
Closing. Notwithstanding the foregoing, in no event shall the Parent or any affiliate be required to obtain or agree to any Alternative Financing
that provides for terms that, when taken as a whole, are materially less favorable to Parent and its affiliates in light of then-prevailing market
conditions than those contemplated by the Committed Debt Financing on the date hereof (giving effect to any related “market flex” provisions).
The Parent shall promptly deliver to the Company true, correct and complete copies of any such alternative commitment letters, it being
understood that any related fee letters may be subject to Permitted Redactions. Upon and from the time of obtaining such Alternative Financing,
any such commitment letter shall be deemed to constitute the Debt Commitment Letter hereunder. The Purchaser arranging and obtaining new or
replacement financing in accordance with this Section 4.9 (or any other Covered Financing) shall not modify or affect in any way the Company’s
rights pursuant to this Agreement or the Purchaser’s obligations pursuant to this Agreement, except to the extent expressly set forth in this
Agreement.

 

(10) Except as expressly set forth in Section 4.9(1), the Purchaser acknowledges and agrees that none of the Company or any of its Subsidiaries or
Representatives shall have any responsibility for the Committed Debt Financing prior to the Effective Time.

Section 4.10 Treatment of Company Indebtedness.

The Company shall, and shall cause each of its Subsidiaries to, deliver all notices and take all other actions reasonably requested by the Purchaser
that are required to facilitate in accordance with the terms thereof the termination of all commitments outstanding under each of the Existing Financing
Instruments and the Accounts Receivable Purchase Program, the repayment in full of all obligations, if any, outstanding thereunder, the release of all
Liens, if any, securing such obligations, and the release of guarantees in connection therewith on the Effective Date as of the Effective Time (such
termination, repayment and releases, the “Credit Facility Terminations”). In furtherance and not in limitation of the foregoing, the Company shall, and
shall cause each of its Subsidiaries to, deliver to the Purchaser at least three (3) Business Days prior to the Closing (with drafts being delivered in
advance as reasonably requested by the Purchaser), executed payoff letters (and similar instruments), in each case, with respect to each of the Existing
Financing Instruments and the Accounts Receivable Purchase Program (each, a “Payoff Letter”) and all related release documentation, in each case, in
form and substance customary for transactions of this type, from the applicable agent on behalf of the Persons to whom such Indebtedness is owed (or, if
there is no such agent, from the Persons to whom such Indebtedness is owed), which Payoff Letters together with any related release documentation
shall, among other things, include the payoff amount and provide that Liens (and guarantees), if any, granted in connection therewith relating to the
assets, rights and properties of the Company and its Subsidiaries securing such Indebtedness and any other obligations secured thereby, shall, upon the
payment of the amount set forth in the applicable Payoff Letter on the Effective Date, be released and terminated. Notwithstanding anything herein to
the contrary, in no event shall this Section 4.10 require the Company or any of its Subsidiaries to cause the Credit Facility Terminations to be effective
unless and until the Effective Time has occurred and the Purchaser has provided or caused to be provided to the Company or its Subsidiaries funds (or
the Purchaser and the Company have agreed that the Company or any of the Company’s Subsidiaries shall use funds on their balance sheet at Closing
for such purpose; provided that the Company shall not unreasonably withhold, condition or delay any such agreement) to pay in full the outstanding
amounts required pursuant to the terms of the Payoff Letters.
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Section 4.11 Public Communications.
 

(1) The Parties shall agree on the text of any press releases to be issued to announce (a) the execution of this Agreement, and (b) on the Effective
Date, the completion of the Arrangement.

 

(2) Except as required by applicable Law, neither Party shall issue any press release or make any other public statement or disclosure with respect to
this Agreement or the transactions contemplated by this Agreement without the prior written consent of the other Parties (which consent shall not
be unreasonably withheld, conditioned or delayed); provided that, subject to Article 5, any Party that, upon the advice of outside legal counsel, is
required to make disclosure by applicable Law (other than disclosures to Governmental Entities in connection with the Regulatory Approvals,
which shall be addressed as contemplated by Section 4.4) shall use its best efforts to give the other Parties prior oral or written notice and a
reasonable opportunity to review or comment on such disclosure (other than with respect to confidential information contained in such disclosure)
and if such prior notice is not permitted by applicable Law, shall give such notice immediately following the making of such disclosure if legally
permitted. The Party making such disclosure shall give reasonable consideration to any comments made by the other Parties or their counsel. For
the avoidance of doubt, none of the foregoing shall prevent the Company or the Purchaser from making (a) internal announcements to Employees
and having discussions with shareholders, financial analysts and other stakeholders, or (b) public announcements in the Ordinary Course that do
not relate specifically to this Agreement or the Arrangement, in each case so long as such announcements and discussions are consistent in all
material respects with the most recent press releases, public disclosures or public statements made by such Person. The Parties acknowledge that
the Company will file this Agreement (with such redactions as may be mutually agreed upon between the Company and the Purchaser, acting
reasonably), and a material change report relating thereto on SEDAR and EDGAR.

Section 4.12 Notice and Cure Provisions.
 

(1) During the period commencing on the date of this Agreement and continuing until the earlier of the Effective Time and the termination of this
Agreement in accordance with its terms, each Party shall promptly notify the other Parties of the occurrence, or failure to occur, of any event or
state of facts of which it has knowledge which occurrence or failure would, or would be reasonably likely to:

 

 

(a) cause any of the representations or warranties of such Party contained in this Agreement to be untrue or inaccurate in any material respect
at any time from the date of this Agreement to the Effective Time that would cause any condition in Section 6.1 [Mutual Conditions
Precedent], Section 6.2(1) [Representations and Warranties of the Company], Section 6.2(3) [Material Adverse Effect] and Section 6.3(1)
[Representations and Warranties of the Purchaser and the Parent] not to be satisfied; or

 

 

(b) result in the failure to comply with or satisfy any covenant, condition or agreement to be complied with or satisfied by such Party under
this Agreement that would cause any condition in Section 6.1 [Mutual Conditions Precedent], Section 6.2(2) [Performance of Covenants
by the Company], Section 6.3(2) [Performance of Covenants by the Purchaser] and Section 6.3(3) [Deposit of Consideration] not to be
satisfied.
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(2) Notification provided under this Section 4.12 will not affect the representations, warranties, covenants, agreements or obligations of the Parties (or
remedies with respect thereto) or the conditions to the obligations of the Parties under this Agreement.

 

(3) The Company may not elect to exercise its right to terminate this Agreement pursuant to Section 7.2(1)(c)(i) [Breach of Representations and
Warranties or Covenants by the Purchaser and the Parent] and the Purchaser may not elect to exercise its right to terminate this Agreement
pursuant to Section 7.2(1)(d)(i) [Breach of Representations and Warranties or Covenants by the Company], unless the Party seeking to terminate
the Agreement (the “Terminating Party”) has delivered a written notice (“Termination Notice”) to the other Parties (the ”Breaching Party”)
specifying in reasonable detail all breaches of covenants, representations and warranties or other matters which the Terminating Party asserts as
the basis for termination. After delivering a Termination Notice, provided the Breaching Party is proceeding diligently to cure such matter and
such matter is capable of being cured prior to the Outside Date, the Terminating Party may not exercise such termination right until the earlier of
(a) the Outside Date, and (b) the date that is fifteen (15) Business Days following receipt of such Termination Notice by the Breaching Party, if
such matter has not been cured by such date, provided that, for greater certainty, if any matter is not capable of being cured by the Outside Date
the Terminating Party may immediately exercise the applicable termination right in accordance with the terms of Section 7.2(1)(c)(i) [Breach of
Representations and Warranties or Covenants by the Purchaser and the Parent] or Section 7.2(1)(d)(i) [Breach of Representations and Warranties
or Covenants by the Company], as applicable, without first providing a Termination Notice.

 

(4) If the Terminating Party delivers a Termination Notice prior to the date of the Meeting, unless the Parties agree otherwise, the Company shall
postpone or adjourn the Meeting to the earlier of (a) five (5) Business Days prior to the Outside Date and (b) the date that is fifteen (15) Business
Days following receipt of such Termination Notice by the Breaching Party.

Section 4.13 Insurance and Indemnification.
 

(1) Prior to the Effective Time, the Company shall, in consultation with the Purchaser, purchase customary fully pre-paid and non-cancelable “tail”
policies of directors’ and officers’ liability fiduciary liability, and employment practices liability insurance from an insurer(s) of nationally
recognized standing providing protection no less favourable in the aggregate than the protection provided by such policies maintained by or for
the benefit of the Company and its Subsidiaries which are in effect immediately prior to the Effective Time and providing protection in respect of
claims and other matters arising from actual or alleged acts, omissions, facts or events which occurred on or prior to the Effective Time, and the
Purchaser shall, or shall cause the Company and its Subsidiaries to maintain such tail policies in full force and effect without any reduction in
scope of coverage or limits (other than a reduction of limits due to payments by the insurer(s) under the policies) for six (6) years after the
Effective Date; provided that the Purchaser shall not be required to pay any amounts in respect of such coverage prior to the Effective Time and
provided further that the aggregate cost of such policies shall not exceed 350% of the Company’s and its Subsidiaries’ current annual aggregate
premium for directors’ and officers’ liability, fiduciary liability, and employment practices liability insurance policies currently maintained by the
Company or its Subsidiaries.

 

(2) From and after the Effective Time, the Purchaser shall honour, and shall cause the Company and its Subsidiaries to honour, all rights to
indemnification, exculpation and advancement existing as of immediately prior to the Effective Time in favour of the then present and former
Employees, officers, directors and managers of the Company and its Subsidiaries to the fullest extent permitted by the Constating Documents or
applicable Law or under indemnification agreements entered into in the Ordinary Course and acknowledges that such rights shall survive the
completion of the Plan of Arrangement and shall continue in full force and effect in accordance with their terms for a period of not less than six
(6) years after the Effective Date.
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(3) If the Company or any of its Subsidiaries or any of their respective successors or assigns (a) consolidates or amalgamates with, or merges or
liquidates into, any other Person and is not a continuing or surviving Company or entity of such consolidation, amalgamation, merger,
amalgamation or liquidation, or (b) transfers all or substantially all of its properties and assets to any Person, the Purchaser shall ensure that any
such successor or assign (including, as applicable, any acquirer of substantially all of the properties and assets of the Company or its Subsidiaries)
assumes all of the obligations set forth in this Section 4.13.

Section 4.14 Exchanges Delisting.

Subject to applicable Law, the Company shall use commercially reasonable efforts to cause the Shares to be delisted from the Exchanges on or
promptly after the Effective Time. In furtherance of the foregoing, each of the Parties agrees to cooperate with the other Parties in taking, or causing to
be taken, all actions necessary to enable (i) delisting of the Shares from the Exchanges (including, if requested by the Purchaser, such items as may be
necessary to delist the Shares on or promptly after the Effective Time), (ii) the Company ceasing to be a reporting issuer under applicable Canadian
Securities Laws and (iii) the deregistration of the Shares under the Exchange Act, in each case, as promptly as practicable following the Effective Time.
If the Company is reasonably likely to be required to file any quarterly or annual reports pursuant to the Exchange Act during the period between the
filing date of the Form 25 and the filing date of the Form 15 (or Form 15F, as applicable), in each case to be filed in connection with the transactions
contemplated by this Agreement (such time period the “Delisting Period”), the Company will use commercially reasonable efforts to prepare a draft,
which is sufficiently developed such that it can be timely filed with a reasonable amount of effort within the time available, of any such reports
reasonably likely to be required to be filed during the Delisting Period.

Section 4.15 FIRPTA Affidavit.

The Company shall deliver to Parent a duly executed and completed certification, dated no more than thirty (30) days prior to the Effective Date,
providing that Sierra Wireless America Inc. is not, and has not been at any time during the five-year period ending on the Effective Date, a “United
States real property holding company” (as defined in Section 897(c)(2) of the Code and Treasury Regulations thereunder), together with a notice in
accordance with Treasury Regulation Section 1.897-2(h)(2).

Section 4.16 Guarantee of the Parent.

The Parent hereby unconditionally and irrevocably guarantees, as principal and not as surety, in favour of the Company the due and punctual
payment and performance by the Purchaser of each and every obligation of the Purchaser hereunder, including the payment of the Consideration payable
to the Shareholders under the Plan of Arrangement. The Parent hereby agrees that the Company shall not have to proceed first against the Purchaser for
such performance before exercising its rights under this guarantee against the Parent and the Parent agrees to be jointly and severally liable with the
Purchaser for all such guaranteed obligations as if it were the principal obligor of such obligations.

Section 4.17 Post-Closing Employment Matters.
 

(1) Employees as of immediately prior to the Effective Time who continue their employment with Purchaser, the Company or any of their respective
Subsidiaries immediately following the Effective Time are referred to herein as the “Continuing Employees.” For a period of at least twelve
(12) months following the Effective Time, or (if earlier) the termination of the Continuing Employee’s employment with such entities, the
Purchaser will or will cause the Company to provide each Continuing Employee with (i) base salary or hourly wages, (ii) target annual cash
incentive compensation opportunities (including commissions and target annual bonuses, and excluding any equity incentives or long-term cash
incentives), and (iii) employee benefits (excluding retiree health and welfare benefits or defined benefit pension plans or any post-termination or
post-employment health benefits) that are substantially comparable, considered in the aggregate, to those that such Continuing Employee was
entitled to receive immediately prior to the Effective Time.
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(2) From and after the Effective Time, the Purchaser shall honor and perform, or cause the Company to honor and perform, all of the obligations of
the Company and any of its subsidiaries under employment and other agreements with current or former Employees and Employee Plans to the
extent such agreements and Employee Plans are specifically identified on Schedule 3.1(34) in accordance with their terms as in effect on the date
hereof (with such modifications as may be made before the Effective Time as permitted by the terms hereof).

 

(3) Without limiting the generality of Section 4.17(2), no later than thirty (30) days following the Effective Time, the Purchaser will make grants of
restricted stock unit awards to employees of the Company or a Subsidiary of the Company set forth on Section 4.17(3) of the Company Disclosure
Letter who remain employed by Purchaser, the Company or their respective Subsidiaries through the grant date of such awards (the “Purchaser
Equity Awards”). The number of shares subject to each Purchaser Equity Award shall be determined by dividing the dollar value set forth
opposite the applicable employee’s name on Section 4.17(3) of the Company Disclosure Letter by the closing price (in regular trading) of Parent’s
common stock on the grant date. Each such award shall vest in up to four annual installments following the grant date, subject to the grantee’s
continuing to be Actively Employed through the applicable vesting date, and shall be granted pursuant to Parent’s equity incentive plan and
standard form of employee restricted stock unit agreement.

 

(4) The Purchaser hereby acknowledges and agrees that the persons listed on Section 4.17(4) of the Company Disclosure Letter (the “Covered
Persons”) shall be entitled to receive the bonus amount for their fiscal 2022 bonus set out opposite their name on Section 4.17(4) of the Company
Disclosure Letter (which amount the Company hereby confirms is not greater than 150% of the applicable Covered Employee’s target bonus for
fiscal 2022) (the “Covered Bonus”), provided that (subject to the final sentence of this Section 4.17(4)), a Covered Person’s right to payment of
his or her Covered Bonus shall be contingent on the Covered Person’s remaining Actively Employed with the Parent, the Purchaser, Company or
their respective Subsidiaries through the date such Covered Bonus is paid. The payment date of each Covered Bonus shall be determined by the
Purchaser (or the Company if prior to the Closing) but in no event will be later than March 15, 2023. Notwithstanding the foregoing, the Purchaser
covenants and agrees that if a Covered Person’s employment with Parent, the Purchaser, the Company or their Subsidiaries is terminated by the
Purchaser or any of its Affiliates after the Closing without cause or by the Covered Person for Good Reason, then the Purchaser shall pay the
Covered Bonus (to the extent not previously paid) to such Covered Person on or before the next payroll date following such Covered Person’s last
day of employment with Parent, Purchaser, the Company or their Subsidiaries, subject to the Covered Person’s providing a release of claims to
Purchaser on Purchaser’s standard form of release. “Good Reason” shall mean “good reason” or any similar concept that exists in an employment
or other individual agreement between a Covered Person and the Company or any of its Subsidiaries, if any, and shall not apply with respect to
any Covered Person who is not subject to such agreement or whose agreement does not contain a definition of “good reason” or any similar
concept.

 

(5) The Purchaser further agrees that, from and after the Effective Time, the Purchaser will, or will cause the Company to, use commercially
reasonable efforts to grant all Continuing Employees credit for any service with the Company or any of its Subsidiaries (as well as service with
any predecessor employer of the Company or any such Subsidiary, to the extent service with the predecessor employer is recognized by the
Company or such Subsidiary) earned prior to the Effective Time for purposes of the Continuing Employee’s eligibility, vesting and entitlement to
benefits (excluding benefit accrual) under any benefit plan that may be established or maintained by the Purchaser, the Company or any of their
Affiliates on or after the Effective Time (the “New Plans”) (including, without limitation, the determination of the level or amount
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of vacation, paid time off, personal and sick days, and severance pay), except that such service will not be credited to the extent such service credit
would result in the duplication of benefits. The Purchaser will, or will cause the Company to, honor all accrued but unused vacation, paid time off,
personal and sick days of Continuing Employees as of the Effective Time. In addition, the Purchaser will or will cause the Company to use
commercially reasonable efforts to (a) waive all pre-existing condition exclusion and actively-at-work requirements and similar limitations,
eligibility waiting periods and evidence of insurability requirements under any New Plans that provide health benefits to the extent waived or
satisfied by an employee under a comparable Employee Plan as of the Effective Time, and (b) take into account any covered expenses incurred on
or before the Effective Time by any Employee (or covered dependent thereof) during the plan year in which the Effective Time occurs for
purposes of satisfying applicable deductible, coinsurance and maximum out-of-pocket provisions after the Effective Time under any applicable
New Plan.

 

(6) Notwithstanding anything in this Agreement to the contrary, the Company or its Subsidiaries shall be permitted prior to the Closing to take the
actions set forth on Section 4.17(6) of the Company Disclosure Letter.

 

(7) Nothing in this Agreement shall require Parent, Purchaser, the Company or any of their respective Subsidiaries to continue to employ any
particular Employee of the Company or its Subsidiaries following the Closing, create any third party beneficiary rights in any Employee, any
beneficiary or dependents thereof, or any collective bargaining representative thereof, with respect to the compensation, terms and conditions of
employment and benefits that may be provided to any Employee, or be construed to prohibit Parent, Purchaser, the Company or any of their
respective Subsidiaries from amending or terminating any Employee Plan.

ARTICLE 5
ADDITIONAL COVENANTS REGARDING NON-SOLICITATION

Section 5.1 Non-Solicitation.
 

(1) From the date of this Agreement until the earlier to occur of the termination of this Agreement pursuant to Article 7 and the Effective Time, except
as expressly provided in this Article 5, the Company shall not, and shall cause its Subsidiaries not to, directly or indirectly, through any of its
Representatives or affiliates or otherwise, and shall not permit any such Person to:

 

 

(a) solicit, assist, initiate, knowingly encourage or otherwise facilitate (including by way of furnishing or providing copies of, access to, or
disclosure of, any confidential information, properties, facilities, books or records of the Company or any Subsidiary or entering into any
form of agreement, arrangement or understanding) any inquiry, proposal or offer (whether public or otherwise) that constitutes or may
reasonably be expected to constitute or lead to, an Acquisition Proposal;

 

 
(b) enter into, engage in, continue or otherwise participate in any discussions or negotiations with any Person (other than the Purchaser and its

affiliates) regarding any inquiry, proposal or offer that constitutes or may reasonably be expected to constitute or lead to, an Acquisition
Proposal;

 

 (c) make a Change in Recommendation;
 

 

(d) accept, approve, endorse or recommend, or publicly propose to accept, approve, endorse or recommend, or take no position or remain
neutral with respect to, any Acquisition Proposal (it being understood that publicly taking no position or a neutral position with respect to a
publicly announced, or otherwise publicly disclosed, Acquisition Proposal for a period of no more than five (5) Business Days following
the
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public announcement or public disclosure of such Acquisition Proposal, or, in the event the Meeting is scheduled to occur within such five
(5) Business Day period, prior to the third (3rd) Business Day prior to the date of the Meeting (or, if the public announcement were made
less than three (3) Business Days prior to the Meeting, prior to the second Business Day before the Meeting) will not be considered to be
in violation of this Section 5.1(1)(d)), provided that the Board has rejected such Acquisition Proposal and affirmed the Board
Recommendation by press release before the end of such period); or

 

 

(e) accept, approve, endorse, recommend, execute or enter into, or publicly propose to accept, approve, endorse, recommend, execute or enter
into, any letter of intent, memorandum of understanding, acquisition agreement, agreement in principle or similar agreement with any
Person in respect of an Acquisition Proposal (other than an Acceptable Confidentiality Agreement permitted by and in accordance with
Section 5.3).

 

(2) The Company shall, and shall cause its Subsidiaries and its and their respective Representatives to, immediately cease and terminate, and cause to
be terminated, any solicitation, encouragement, discussion, negotiations or other activities commenced prior to the date of this Agreement with
any Person (other than the Purchaser and its affiliates) with respect to any inquiry, proposal or offer that (x) if made after the date of this
Agreement would have constituted an Acquisition Proposal; or (y) may reasonably be expected to constitute or lead to, an Acquisition Proposal,
and, in connection with such termination shall:

 

 
(a) immediately discontinue access to, and disclosure of, all information regarding the Company and its Subsidiaries to any such Person,

including any data room (whether physical or virtual) and any confidential information, properties, facilities and books and records of the
Company or any of its Subsidiaries; and

 

 

(b) request from any such Person, and exercise all rights it has to require (i) the return or destruction of all copies of any confidential
information regarding the Company or any of its Subsidiaries provided to any such Person other than the Purchaser, its affiliates and their
respective Representatives since April 1, 2022 in respect of any inquiry, proposal or offer that, if made after the date of this Agreement,
would have constituted or would have been reasonably expected to constitute or lead to, an Acquisition Proposal, and (ii) the destruction of
all material to the extent including or incorporating such confidential information regarding the Company or any of its Subsidiaries, in
each case, to the extent that such information has not previously been returned or destroyed (subject to the terms of the applicable
confidentiality or similar agreement, including the rights of retention that such Persons may have thereunder).

Section 5.2 Notification of Acquisition Proposals.
 

(1) If the Company or any of its Subsidiaries or any of their respective Representatives, receives or otherwise becomes aware of any inquiry, proposal
or offer that constitutes or may reasonably be expected to constitute or lead to an Acquisition Proposal, or any request for copies of, access to, or
disclosure of, confidential information relating to the Company or any of its Subsidiaries in connection with any inquiry, proposal or offer that
constitutes or may reasonably be expected to constitute or lead to an Acquisition Proposal, including information, access or disclosure relating to
the properties, facilities, books and records of the Company or any of its Subsidiaries, the Company shall:

 

 
(a) promptly notify the Purchaser, and in any event within 24 hours in writing, of such Acquisition Proposal, inquiry, proposal, offer or

request, including (i) a description of its material terms and conditions, or if such Acquisition Proposal, inquiry, proposal, offer or request
is in writing, a copy thereof, and (ii) the identity of all Persons making the Acquisition Proposal, inquiry, proposal, offer or request; and
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 (b) keep the Purchaser reasonably informed, on a prompt basis, of the status and terms of any such offers or proposals (including any
amendments thereto) and the status of any such discussions or negotiations.

Section 5.3 Responding to an Acquisition Proposal.
 

(1) Notwithstanding Section 5.1, or any other agreement between the Parties or between the Company and any other Person, including without
limitation the Non-Disclosure Agreement, if at any time prior to obtaining the Required Shareholder Approval, the Company receives a bona fide
unsolicited written Acquisition Proposal, the Company may (a) contact the Person making such Acquisition Proposal and its Representatives for
the purpose of clarifying the terms and conditions of such Acquisition Proposal, and (b) engage in or participate in discussions or negotiations
with such Person regarding such Acquisition Proposal, and may provide copies of, access to or disclosure of confidential information, properties,
facilities, or books and records of the Company or any of its Subsidiaries, if and only if, in the case of clause (b):

 

 
(a) the Board first determines (based upon, amongst other things, the recommendation of the Special Committee) in good faith, after

consultation with its financial advisers and its outside legal counsel, that such Acquisition Proposal constitutes or would reasonably be
expected to lead to a Superior Proposal;

 

 (b) such Person making the Acquisition Proposal was not restricted from making such Acquisition Proposal pursuant to an existing
confidentiality or similar agreement, restriction or covenant with the Company or any of its Subsidiaries;

 

 (c) the Company has been, and continues to be, in compliance with its obligations under Article 5 in all material respects;
 

 (d) the Company enters into an Acceptable Confidentiality Agreement, and any such copies, access or disclosure provided to such Person shall
have already been (or promptly be) provided to the Purchaser (by posting such information to the Data Room or otherwise); and

 

 

(e) prior to engaging in or participating in discussions or negotiations with such Person regarding such Acquisition Proposal (excluding, for
certainty, negotiations regarding an Acceptable Confidentiality Agreement that do not relate to the terms and conditions of the Acquisition
Proposal) or providing any such copies, access or disclosure, the Company promptly provides the Purchaser with a true, complete and final
executed copy of the Acceptable Confidentiality Agreement referred to in Section 5.3(1)(d).

Section 5.4 Right to Match.
 

(1) If the Company receives an Acquisition Proposal that constitutes a Superior Proposal prior to obtaining the Required Shareholder Approval, the
Board may (based upon, amongst other things, the recommendation of the Special Committee), subject to compliance with Article 7 and
Section 8.2, enter into a definitive agreement with respect to such Superior Proposal or make a Change in Recommendation in respect of such
Superior Proposal, if and only if:

 

 (a) the Company has been, and continues to be, in compliance with its obligations under Article 5 in all material respects;
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(b) the Company has delivered to the Purchaser a written notice of the determination of the Board that such Acquisition Proposal constitutes a

Superior Proposal and of the intention of the Board to enter into a definitive agreement and make a Change in Recommendation with
respect to such Superior Proposal (the “Superior Proposal Notice”);

 

 (c) the Company has provided the Purchaser a copy of the definitive agreement for the Superior Proposal and all other material agreements to
be entered into in connection therewith;

 

 (d) at least four (4) full Business Days (the “Matching Period”) have elapsed from the date that is the later of the date on which the Purchaser
received the Superior Proposal Notice and the date on which the Purchaser received all of the materials referred to in Section 5.4(1)(c);

 

 (e) during any Matching Period, the Purchaser has had the opportunity (but not the obligation), in accordance with Section 5.4(2), to offer to
amend this Agreement and the Arrangement in order for such Acquisition Proposal to cease to be a Superior Proposal;

 

 

(f) after the Matching Period, the Board has determined in good faith, after consultation with the Company’s outside legal counsel and
financial advisers, (i) that such Acquisition Proposal continues to constitute a Superior Proposal (if applicable, compared to the terms of
the Arrangement as proposed to be amended by the Purchaser under Section 5.4(2)) and (ii) that the failure by the Board to cause the
Company to enter into a definitive agreement and make a Change in Recommendation with respect to such Superior Proposal would be
inconsistent with its fiduciary duties; and

 

 (g) prior to or concurrently with entering into such definitive agreement, the Company terminates this Agreement pursuant to Section 7.2(1)(c)
(ii) [Superior Proposal] and pays the Termination Fee pursuant to Section 8.2.

 

(2) During the Matching Period, or such longer period as the Company may approve in its sole discretion in writing for such purpose: (a) the
Purchaser shall have the opportunity (but not the obligation) to offer to amend the Arrangement and this Agreement in order for such Acquisition
Proposal to cease to be a Superior Proposal and the Board (and Special Committee) shall, in consultation with the Company’s outside legal
counsel and financial advisers, review any offer made by the Purchaser under Section 5.4(1)(e) to amend the terms of this Agreement and the
Arrangement in good faith in order to determine whether such proposal would, upon acceptance, result in the Acquisition Proposal previously
constituting a Superior Proposal ceasing to be a Superior Proposal, and (b) if the Acquisition Proposal would no longer constitute a Superior
Proposal, the Company shall, and shall cause its Representatives to, negotiate in good faith with the Purchaser to make such amendments to the
terms of this Agreement and the Plan of Arrangement as would enable the Purchaser to proceed with the transactions contemplated by this
Agreement on such amended terms. If the Board determines (based upon, inter alia, the recommendation of the Special Committee) that such
Acquisition Proposal would cease to be a Superior Proposal, the Company shall promptly so advise the Purchaser and the Company and the
Purchaser shall amend this Agreement to reflect such offer made by the Purchaser, and shall take and cause to be taken all such actions as are
necessary to give effect to the foregoing.

 

(3) Each successive amendment or modification to any Acquisition Proposal that results in an increase in, or modification of, the consideration to be
received by the Shareholders or other material terms or conditions thereof shall constitute a new Acquisition Proposal for the purposes of this
Section 5.4, and the Purchaser shall be afforded a new full three (3) Business Day Matching Period from the later of the date on which the
Purchaser received the Superior Proposal Notice and the date on which the Purchaser received all of the materials referred to in Section 5.4(1)(c)
with respect to each new Superior Proposal from the Company.
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(4) The Board shall promptly reaffirm (subject to Section 5.1(1)(d)) the Board Recommendation by press release after any Acquisition Proposal
which is determined not to be a Superior Proposal is publicly announced or publicly disclosed or the Board determines that a proposed amendment
to the terms of this Agreement or the Plan of Arrangement as contemplated under Section 5.4(2) would result in an Acquisition Proposal no longer
being a Superior Proposal. The Company shall provide the Purchaser and its outside legal counsel with a reasonable opportunity to review the
form and content of any such press release and shall give reasonable consideration to any comments provided by the Purchaser and its outside
legal counsel.

 

(5) If the Company provides a Superior Proposal Notice to the Purchaser after a date that is less than ten (10) Business Days before the Meeting, the
Company shall be entitled to and shall upon request from the Purchaser postpone the Meeting to a date that is not more than fifteen (15) Business
Days after the scheduled date of the Meeting, but in any event to a date that is not less than five (5) Business Days prior to the Outside Date.

 

(6) Nothing contained in this Article 5 shall prohibit the Board (or the Special Committee) from:
 

 
(a) responding through a directors’ circular or otherwise as required by Law to an Acquisition Proposal, provided that the Company shall

provide the Purchaser and its outside legal counsel with a reasonable opportunity to review the form and content of such circular or other
disclosure and shall give reasonable consideration to any comments provided by the Purchaser and its outside legal counsel; or

 

 
(b) calling or holding a meeting of Shareholders requisitioned by Shareholders in accordance with the CBCA or taking any other action with

respect to an Acquisition Proposal to the extent ordered or otherwise mandated by a court of competent jurisdiction in accordance with
Law;

provided, however, in each case that, notwithstanding that the Board shall be permitted to take the actions contemplated in Subparagraphs (a) and
(b) above the Board shall not be permitted to make a Change in Recommendation except as pursuant to the terms of this Article 5.

 

(7) From the date of this Agreement until the earlier to occur of the termination of this Agreement pursuant to Article 7 and the Effective Time, the
Company will not be required to enforce, and will be permitted to waive, any provision of any standstill or confidentiality agreement to the extent
necessary to permit a confidential proposal being made to the Board (or any committee thereof); provided, that, the Board has determined in good
faith (after consultation with outside legal counsel) that failure to take such action would be inconsistent with its fiduciary duties.

 

(8) The Parties hereby acknowledge and agree that the Exclusivity Agreement, dated as of July 11, 2022, by and between the Parent and the
Company, shall terminate and be of no further force or effect as of the date of this Agreement.

Section 5.5 Breach by Subsidiaries and Representatives.

Without limiting the generality of the foregoing, the Company shall advise its Subsidiaries and its and their Representatives of the prohibitions set
out in this Article 5, and any violation of the restrictions set forth in this Article 5 by the Company, its Subsidiaries or its or their Representatives will be
deemed to be a breach of this Article 5 by the Company. Furthermore, the Company shall be responsible for any breach of this Article 5 by its
Subsidiaries and its and its Subsidiaries’ Representatives.
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ARTICLE 6
CONDITIONS

Section 6.1 Mutual Conditions Precedent.

The Parties are not required to complete the Arrangement unless each of the following conditions is satisfied on or prior to the Effective Time,
which conditions may only be waived, in whole or in part, by the mutual consent of each of the Parties:
 

(1) Required Shareholder Approval. The Required Shareholder Approval has been obtained at the Meeting in accordance with the Interim Order.
 

(2) Interim and Final Orders. The Interim Order and the Final Order have each been obtained on terms consistent with this Agreement, and have
not been set aside or modified in a manner unacceptable to either the Company or the Purchaser, each acting reasonably, on appeal or otherwise.

 

(3) Key Regulatory Approvals. Each of the Key Regulatory Approvals has been made, given or obtained and is in force and has not been rescinded
or modified.

 

(4) Illegality. No Law is in effect that makes the consummation of the Arrangement illegal or otherwise prohibits or enjoins the Company or the
Purchaser from consummating the Arrangement.

Section 6.2 Additional Conditions Precedent to the Obligations of the Purchaser.

The Purchaser is not required to complete the Arrangement unless each of the following conditions is satisfied on or before the Effective Time,
which conditions are for the exclusive benefit of the Purchaser and may only be waived, in whole or in part, by the Purchaser in its sole discretion:
 

(1) Representations and Warranties of the Company. (a) (i) The representations and warranties of the Company set forth in Paragraphs (1)
[Organization and Qualification], (2) [Company Authorization], (3) [Execution and Binding Obligation], (5)(a) [No Conflict], (6)
[Capitalization], (8) [Subsidiaries] and (21)) [Brokers] of Schedule C shall be true and correct in all respects (except for de minimis inaccuracies)
as of the date of this Agreement and true and correct in all respects (except for de minimis inaccuracies, including as a result of transactions,
changes, conditions, events or circumstances specifically permitted hereunder) as of the Effective Time as if made at and as of such time (except
for representations and warranties made as of a specified date, such accuracy of which shall be determined as of that specified date); and (ii) all
other representations and warranties of the Company set forth in this Agreement shall be true and correct in all respects (disregarding for purposes
of this Section 6.2(1)(ii) any materiality, “material” or “Material Adverse Effect” qualification contained in any such representation or warranty)
as of the date of this Agreement and as of the Effective Time as if made at and as of such time (except for representations and warranties made as
of a specified date, such accuracy of which shall be determined as of such specified date), except in the case of this clause (ii) where the failure to
be so true and correct in all respects, individually or in the aggregate, has not had and would not reasonably be expected to have a Material
Adverse Effect, and (b) the Company has delivered a certificate confirming same to the Purchaser and the Parent, executed by two (2) senior
officers of the Company (in each case, without personal liability) addressed to the Purchaser and the Parent and dated the Effective Date.

 

(2) Performance of Covenants by the Company. The Company has fulfilled or complied in all material respects with each of the covenants of the
Company contained in this Agreement to be fulfilled or complied with by it on or prior to the Effective Time, and the Company has delivered a
certificate confirming same to the Purchaser, executed by two (2) senior officers of the Company (in each case, without personal liability)
addressed to the Purchaser and the Parent and dated the Effective Date.

 
- 58 -



(3) No Legal Action. No Proceeding shall be pending or threatened in writing by any Specified Governmental Entity of any jurisdiction in which any
of Parent, any Subsidiary of Parent, the Company or any Subsidiary of the Company has any material operations or assets that is reasonably likely
to prevent or materially impede the consummation of the Arrangement, or if the Arrangement is consummated, have a Material Adverse Effect
(provided, however, that for the purposes of this Section 6.2(3), in no event shall any action that would not result in a Burdensome Effect be
deemed or considered a Material Adverse Effect). “Specified Governmental Entity” means any Governmental Entity exercising governmental or
regulatory authority with respect to anti-trust, competition, foreign investment, or merger control activities.

 

(4) Material Adverse Effect. Since the date of this Agreement. there has not occurred a Material Adverse Effect that remains continuing and the
Company has delivered a certificate confirming same to the Purchaser and the Parent, executed by two (2) senior officers of the Company (in each
case, without personal liability) addressed to the Purchaser and the Parent and dated the Effective Date.

Section 6.3 Additional Conditions Precedent to the Obligations of the Company.

The Company is not required to complete the Arrangement unless each of the following conditions is satisfied on or before the Effective Time,
which conditions are for the exclusive benefit of the Company and may only be waived, in whole or in part, by the Company in its sole discretion:
 

(1) Representations and Warranties of the Purchaser and the Parent. (a) (i) The representations and warranties of the Purchaser and the Parent set
forth in Paragraphs (1) [Organization and Qualification], (2) [Corporate Authorization] and (3) [Execution and Binding Obligation] of Schedule
D shall be true and correct in all respects (except for de minimis inaccuracies) as of the date of this Agreement and true and correct in all respects
(except for de minimis inaccuracies, including as a result of transactions, changes, conditions, events or circumstances specifically permitted
hereunder) as of the Effective Time as if made at and as of such time (except for representations and warranties made as of a specified date, the
accuracy of which shall be determined as of that specified date); and (ii) all other representations and warranties of the Purchaser and the Parent
set forth in this Agreement shall be true and correct in all respects (disregarding for purposes of this Section 6.3(1)(a)(ii) any materiality or
“material” qualification contained in any such representation or warranty) as of the date of this Agreement and as of the Effective Time as if made
at and as of such time (except for representations and warranties made as of a specified date, such accuracy of which shall be determined as of
such specified date), except in the case of this clause (ii) where the failure to be so true and correct in all respects has not and would not
reasonably be expected to, individually or in the aggregate, materially impede or prevent the completion of the Arrangement, and (b) each of the
Purchaser and the Parent has delivered a certificate confirming same to the Company, executed by two (2) senior officers of the Purchaser or the
Parent, as applicable, (in each case, without personal liability), addressed to the Company and dated the Effective Date.

 

(2) Performance of Covenants by the Purchaser. The Purchaser has fulfilled or complied in all material respects with each of the covenants of the
Purchaser contained in this Agreement to be fulfilled or complied with by it on or prior to the Effective Time, and has delivered a certificate
confirming same to the Company, executed by two (2) senior officers of the Purchaser (in each case, without personal liability) addressed to the
Company and dated the Effective Date.

 

(3) Deposit of Consideration. Subject to obtaining the Final Order and the satisfaction or waiver of the other conditions precedent contained herein
in its favour (other than conditions which, by their nature, are only capable of being satisfied as of the Effective Time), the Purchaser shall have
complied with its obligations under Section 2.9.
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Section 6.4 Satisfaction of Conditions.

The conditions precedent set out in Section 6.1, Section 6.2 and Section 6.3 will be conclusively deemed to have been satisfied, waived or released
when the Certificate of Arrangement is issued by the Director. For greater certainty, and notwithstanding the terms of any escrow arrangement entered
into between the Purchaser and the Depositary, all funds held in escrow by the Depositary pursuant to Section 2.9 hereof shall be deemed to be released
from escrow, without any further act or formality required on the part of any Person, when the Certificate of Arrangement is issued.

ARTICLE 7
TERM AND TERMINATION

Section 7.1 Term.

This Agreement shall be effective from the date hereof until the earlier of the Effective Time and the termination of this Agreement in accordance
with its terms.

Section 7.2 Termination.
 

(1) This Agreement may be terminated and the Arrangement abandoned at any time prior to the Effective Time by:
 

 (a) the mutual written agreement of the Parties;
 

 (b) either the Company or the Purchaser if:
 

 

(i) No Required Approval by Shareholders. The Required Shareholder Approval is not obtained at the Meeting in accordance with
the Interim Order, provided that a Party may not terminate this Agreement pursuant to this Section 7.2(1)(b)(i) [No Required
Approval by Shareholders] if the failure to obtain the approval of the Shareholders has been primarily caused by, or is a result of, a
breach by such Party of any of its representations or warranties or the failure of such Party to perform any of its covenants or
agreements under this Agreement;

 

 

(ii) Illegality. Any Law (including with respect to the Key Regulatory Approvals) is enacted, made, enforced or amended, as applicable,
that makes the consummation of the Arrangement illegal or otherwise permanently prohibits or enjoins the Company or the
Purchaser from consummating the Arrangement, and such Law has, if applicable, become final and non-appealable, provided that a
Party may not terminate this Agreement pursuant to this Section 7.2(1)(b)(ii) [Illegality] if the enactment, making, enforcement or
amendment of such Law has been caused by, or is a result of, a breach by such Party of any of its representations or warranties or the
failure of such Party to perform any of its covenants or agreements under this Agreement; or

 

 

(iii) Occurrence of Outside Date. The Effective Time does not occur on or prior to the Outside Date, provided that a Party may not
terminate this Agreement pursuant to this Section 7.2(1)(b)(iii) [Occurrence of Outside Date] if the failure of the Effective Time to
so occur has been primarily caused by a breach by such Party of any of its representations or warranties or the failure of such Party
to perform any of its covenants or agreements under this Agreement.
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 (c) the Company if:
 

 

(i) Breach of Representation or Warranty or Failure to Perform Covenant by the Purchaser. A breach of any representation or
warranty or failure to perform any covenant or agreement on the part of the Purchaser of the Parent under this Agreement occurs that
would cause any condition in Section 6.3(1) [Representations and Warranties of the Purchaser and the Parent] or Section 6.3(2)
[Performance of Covenants by the Purchaser] not to be satisfied, and such breach or failure is incapable of being cured or is not
cured in accordance with the terms of Section 4.12(3); provided that the Company is not then in breach of this Agreement so as to
cause any condition in Section 6.2(1) [Representations and Warranties of the Company] or Section 6.2(2) [Performance of
Covenants by the Company] not to be satisfied; or

 

 

(ii) Superior Proposal. Prior to obtaining the Required Shareholder Approval, the Board authorizes the Company, in accordance with
and subject to the terms and conditions of this Agreement, to enter into a written agreement (other than an Acceptable
Confidentiality Agreement) with respect to a Superior Proposal, provided that the Company is not in breach of Article 5 and that
prior to or concurrent with such termination the Company pays the Termination Fee in accordance with Section 8.2;

 

 (d) the Purchaser if:
 

 

(i) Breach of Representation or Warranty or Failure to Perform Covenant by the Company. A breach of any representation or
warranty or failure to perform any covenant or agreement on the part of the Company under this Agreement occurs that would cause
any condition in Section 6.2(1) [Representations and Warranties of the Company] or Section 6.2(2) [Performance of Covenants by
the Company] not to be satisfied, and such breach or failure is incapable of being cured or is not cured in accordance with the terms
of Section 4.12(3); provided that each of the Purchaser and the Parent is not then in breach of this Agreement so as to cause any
condition in Section 6.3(1) [Representations and Warranties of the Purchaser and the Parent] or Section 6.3(2) [Performance of
Covenants by the Purchaser] not to be satisfied; or

 

 

(ii) Change in Recommendation. Prior to the obtaining of the Required Shareholder Approval, if (A) the Board or any committee of
the Board fails to recommend or withdraws, amends, modifies or qualifies or publicly proposes or states an intention to withdraw,
amend, modify or qualify, the Board Recommendation, (B) the Board or any committee of the Board accepts, approves, endorses or
recommends, or publicly proposes to accept, approve, endorse or recommend an Acquisition Proposal or takes no position or
remains neutral with respect to a publicly announced, or otherwise publicly disclosed, Acquisition Proposal for more than five
(5) Business Days (or beyond the third (3rd) Business Day prior to the date of the Meeting, if sooner), (C) the Board or any
committee of the Board fails to publicly recommend or reaffirm by press release the Board Recommendation within five
(5) Business Days after having been requested in writing by the Purchaser to do so (or in the event that the Meeting is scheduled to
occur within such five (5) Business Day period, prior to the third (3rd) Business Day prior to the date of the Meeting
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(or, if the public announcement were made less than three (3) Business Days prior to the Meeting, prior to the second Business Day
before the Meeting)), (D) the Board or any committee of the Board accepts, approves, endorses, recommends or authorizes the
Company to enter into a written agreement (other than an Acceptable Confidentiality Agreement) concerning an Acquisition
Proposal (in each of the cases set forth in Clause (A), (B), (C), or (D), a “Change in Recommendation”) or (E) the Company
breaches Article 5 in any material respect.

 

(2) The Party desiring to terminate this Agreement pursuant to this Section 7.2 (other than pursuant to Section 7.2(1)(a)) shall give notice of such
termination to the other Parties, specifying in reasonable detail the basis for such Party’s exercise of its termination right.

Section 7.3 Effect of Termination/Survival.
 

(1) If this Agreement is terminated pursuant to Section 7.1 or Section 7.2, this Agreement shall become void and of no further force or effect without
liability of any Party (or any shareholder, Representative or consultant of such Party) to any other Party to this Agreement, except that: (a) if the
Arrangement is completed, (A) Section 2.10 shall survive and (B) Section 4.13 shall survive for a period of six (6) years following such
termination, and (b) in the event of any termination under Section 7.2, this Section 7.3, Section 2.10, Section 4.5(3), Section 4.6(4), Section 4.9(3)
and Section 8.2 through to and including Section 8.16 shall survive, and provided that no Party shall be relieved of any liability for any Willful
Breach by it of this Agreement.

ARTICLE 8
GENERAL PROVISIONS

Section 8.1 Amendments.
 

(1) This Agreement and the Plan of Arrangement may, at any time and from time to time before or after the holding of the Meeting but not later than
the Effective Time, be amended by mutual written agreement of the Parties, without further notice to or authorization on the part of the
Shareholders, and any such amendment may, subject to the Interim Order and the Final Order, without limitation:

 

 (a) change the time for performance of any of the obligations or acts of the Parties;
 

 (b) waive any inaccuracy or modify any representation or warranty contained in this Agreement or in any document delivered pursuant to this
Agreement;

 

 (c) waive compliance with or modify any of the covenants contained in this Agreement and waive or modify performance of any of the
obligations of the Parties; and

 

 (d) waive compliance with or modify any mutual conditions contained in this Agreement.
 

(2) Notwithstanding the foregoing, Section 8.14 and Section 8.19 (and any provision of this Agreement to the extent a modification, waiver or
termination of such provision would modify the substance of Section 8.19) may not be modified, waived or terminated in a manner that is adverse
to any Financing Source without the prior written consent of such Financing Source.
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Section 8.2 Termination Fee.
 

(1) Despite any other provision in this Agreement relating to the payment of fees and expenses, including the payment of brokerage fees, if a
Termination Fee Event occurs, the Company shall pay the Parent the Termination Fee in accordance with Section 8.2(3).

 

(2) For the purposes of this Agreement, “Termination Fee” means $45,000,000 and “Termination Fee Event” means the termination of this
Agreement:

 

 (a) by the Company, pursuant to Section 7.2(1)(c)(ii) [Superior Proposal];
 

 (b) by the Purchaser, pursuant to Section 7.2(1)(d)(ii) [Change in Recommendation];
 

 (c) any Party pursuant to Section 7.2(1)(b)(i) [No Required Approval by Shareholders] if at such time the Purchaser is entitled to terminate
this Agreement pursuant to Section 7.2(1)(d)(ii) [Change in Recommendation]; or

 

 

(d) (A) by the Company or the Purchaser pursuant to Section 7.2(1)(b)(i) [No Required Approval by Shareholders] or Section 7.2(1)(b)(iii)
[Occurrence of Outside Date], or (B) by the Purchaser pursuant to Section 7.2(1)(d)(i) [Breach of Representations or Warranties or
Failure to Perform Covenants by the Company] (due to a Willful Breach or fraud) if, in either of the cases set forth in clause (A) or (B) of
this paragraph:

 

 (i) prior to such termination, a bona fide Acquisition Proposal is publicly announced or otherwise publicly disclosed by any Person
(other than the Purchaser, the Parent or any of their respective affiliates); and

 

 

(ii) within twelve (12) months following the date of such termination, (A) an Acquisition Proposal (whether or not such Acquisition
Proposal is the same Acquisition Proposal referred to in clause (i) above) is consummated or effected, or (B) the Company and/or
any of its Subsidiaries, directly or indirectly, in one or more transactions, enters into a written agreement (other than an Acceptable
Confidentiality Agreement), in respect of, or the Board approves or recommends, an Acquisition Proposal (whether or not such
Acquisition Proposal is the same Acquisition Proposal referred to in clause (i) above) and such Acquisition Proposal is later
consummated (whether or not within twelve (12) months after such termination).

For purposes of this Section 8.2(2)(d), the term “Acquisition Proposal” shall have the meaning assigned to such term in Section 1.1,
except that references to “20% or more” shall be deemed to be references to “50% or more”.

 

(3) The Termination Fee shall be paid by the Company to the Parent as follows, by wire transfer of immediately available funds to an account
designated by the Parent, if a Termination Fee Event occurs:

 

 (a) due to a termination of this Agreement by the Company pursuant to Section 7.2(1)(c)(ii) [Superior Proposal], the Termination Fee shall be
paid prior to or simultaneously with the occurrence of such Termination Fee Event;

 

 
(b) due to a termination of this Agreement by the Purchaser pursuant to Section 7.2(1)(d)(ii) [Change in Recommendation], or in the

circumstances set out in Section 8.2(2)(c), the Termination Fee shall be paid within five (5) Business Days following such Termination Fee
Event; or

 
- 63 -



 (c) in the circumstances set out in Section 8.2(2)(d) [Acquisition Proposal Tail], the Termination Fee shall be paid prior to or simultaneously
with the consummation of the Acquisition Proposal referred to therein.

Section 8.3 Acknowledgement
 

(1) Each Party acknowledges that the agreements contained in Section 8.2 are an integral part of the transactions contemplated by this Agreement,
that without these agreements the Parties would not enter into this Agreement, and that the amounts set out in Section 8.2 represent liquidated
damages which are a genuine pre-estimate of the damages, including opportunity costs, reputational damages and out-of-pocket expenditures,
which the Parent and the Purchaser, collectively, will suffer or incur as a result of the event giving rise to such damages and resultant termination
of this Agreement, and is not a penalty. The Company irrevocably waives any right it may have to raise as a defence that any such liquidated
damages are excessive or punitive. In addition, if the Company fails to pay in a timely manner the Termination Fee in accordance with the express
terms of this Agreement, then (i) the Company shall reimburse Parent for all reasonable, documented out-of-pocket costs and expenses (including
disbursements and fees of outside legal counsel) incurred in the collection of the Termination Fee, including in connection with any related claims,
actions or proceedings commenced and (ii) the Company shall pay to Parent interest on the Termination Fee from and including the date payment
of the Termination Fee was due to but excluding the date of actual payment at the prime rate set forth in The Wall Street Journal in effect on the
date the Termination Fee was required to be made.

 

(2) Subject to the Parent and the Purchaser’s right to injunctive and other equitable relief or other form of specific performance in accordance with
Section 8.8, in the event the Termination Fee is paid to the Parent to the extent such fee is payable, such payment of the Termination Fee shall be
the sole and exclusive remedy of the Parent and the Purchaser against the Company and any of its affiliates and any of their respective former,
current or future directors, officers, employees, affiliates, partners, general or limited partners, shareholders, stockholders, equity holders,
controlling persons, managers, members or agents (collectively, the “Company Related Parties”) for any loss suffered as a result of the failure of
the Arrangement or the transactions contemplated hereby to be consummated or for a breach or failure to perform any obligations (including in the
case of Willful Breach or fraud) required to be performed under this Agreement or otherwise relating to or arising out of this Agreement or the
Arrangement, and upon payment of such amount none of the Company Related Parties shall have any further liability or obligation relating to or
arising out of this Agreement or the Arrangement, and the Parent and the Purchaser shall not seek to obtain any recovery, judgment or damages of
any kind, including consequential, indirect or punitive damages, against any Company Related Parties in connection with this Agreement or the
transactions contemplated by this Agreement.

Section 8.4 Expenses.

Except as otherwise specifically provided for in this Agreement, all out-of-pocket third party expenses incurred in connection with the
Arrangement, this Agreement or the transactions contemplated hereby, including all costs, expenses and fees of the Company incurred prior to or after
the Effective Time in connection with, or incidental to, the Plan of Arrangement, shall be paid by the Party incurring such expenses, whether or not the
Arrangement is consummated.
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Section 8.5 Notices.

Any notice, or other communication given regarding the matters contemplated by this Agreement must be in writing, sent by personal delivery,
courier or email sent to and addressed:
 

(a)  to the Purchaser or the Parent at:

  Semtech Corporation
  200 Flynn Road
  Camarillo, California 93012
  United States

  
Attention:

  
Charles B. Ammann, Executive Vice President, Chief Legal Officer and Chief Environmental, Social and Governance (ESG)
Officer

  Email:   [***]

with a copy to (which shall not constitute notice):

  Stikeman Elliott LLP
  1155 René-Lévesque Blvd. West
  41st floor
  Montreal, Québec H3B 3V2
  Canada

  Attention:   John W. Leopold and David Massé
  Email:   [***]

with a copy to (which shall not constitute notice):

  O’Melveny & Myers LLP
  1999 Avenue of the Stars
  8th floor
  Los Angeles, CA 90067
  United States

  Attention:   Eric Zabinski and Andor Terner
  Email:   [***]

(b)  to the Company at:

  Sierra Wireless, Inc.
  13811 Wireless Way
  Richmond, British Columbia V6V 3A4
  Canada

  Attention:   Philip Brace, President and Chief Executive Officer
  Email:   [***]
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with a copy to (which shall not constitute notice):

  Blake, Cassels & Graydon LLP
  595 Burrard Street
  Suite 2600
  Three Bentall Centre
  Vancouver, British Columbia V7X 1L3

  Attention:   Trisha Robertson and Troy Lehman
  Email:   [***]

with a copy to (which shall not constitute notice):

  Skadden, Arps, Slate, Meagher & Flom LLP
  One Manhattan West
  New York, New York 10001-8602
  United States

  Attention:   June S. Dipchand and Richard Grossman
  Email:   [***]

Any notice or other communication is deemed to be given and received (a) if sent by personal delivery or same day courier, on the date of delivery if it
is a Business Day and the delivery was made prior to 5:00 p.m. (local time in place of receipt) and otherwise on the next Business Day, (b) if sent by
overnight courier, on the next Business Day, or (c) if sent by email, on the date such email was sent if it is a Business Day and such email was sent prior
to 5:00 p.m. (local time in the place of receipt) and otherwise on the next Business Day (provided in the case of email that no “bounceback” or notice of
non-delivery is received by the sender within thirty (30) minutes of the time of sending). A Party may change its address for service from time to time by
providing a notice in accordance with the foregoing. Any subsequent notice or other communication must be sent to the Party at its changed address.
Any element of a Party’s address that is not specifically changed in a notice will be assumed not to be changed. Sending a copy of a notice or other
communication to a Party’s legal counsel as contemplated above is for information purposes only and does not constitute delivery of the notice or other
communication to that Party. The failure to send a copy of a notice or other communication to legal counsel does not invalidate delivery of that notice or
other communication to a Party.

Section 8.6 Time of the Essence.

Time is of the essence in this Agreement.

Section 8.7 Further Assurances.

Subject to the provisions of this Agreement, the Parties will, from time to time, do all acts and things and execute and deliver all such further
documents and instruments, as the other Party may, either before or after the Effective Time, reasonably require to effectively carry out or better
evidence or perfect the full intent and meaning of this Agreement and, in the event the Arrangement becomes effective, to document or evidence any of
the transactions or events set out in the Plan of Arrangement.

Section 8.8 Specific Performance.

The Parties agree that irreparable harm would occur for which money damages would not be an adequate remedy at Law in the event that any of
the provisions of this Agreement were not performed in accordance with their specific terms or were otherwise breached. It is accordingly agreed that
the Parties shall be entitled to injunctive relief, specific performance and other equitable relief to prevent breaches or threatened breaches of this
Agreement, and to enforce compliance with the terms
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of this Agreement without any requirement for proof of damages or for the securing or posting of any bond in connection with the obtaining of any such
relief. The rights set forth in this Section 8.8, including rights of specific performance and enforcement, subject to Section 8.3(2), are in addition to any
other remedy to which the Parties may be entitled at Law or in equity. None of the Parties shall object to the granting of injunctive relief, specific
performance or other equitable relief on the basis that there exists an adequate remedy at law.

Section 8.9 Third Party Beneficiaries.
 

(1) Except as provided in Section 4.6(4), Section 4.9(3), Section 4.13, Section 4.17(3) and Section 8.3(2) and which, without limiting their terms, are
intended as stipulations for the benefit of the third Persons mentioned in such provisions (such third Persons referred to in this Section 8.9 as the
“Third Party Beneficiaries”), the Parties intend that this Agreement will not benefit or create any right or cause of action in favour of any Person,
other than the Parties and that no Person, other than the Parties, shall be entitled to rely on the provisions of this Agreement in any Proceeding.

 

(2) Despite the foregoing, the Parties acknowledge to each of the Third Party Beneficiaries their direct rights against the applicable Party under
Section 4.6(4), Section 4.9(3), Section 4.13 Section 4.17(3)and Section 8.3(2) of this Agreement, which are intended for the benefit of, and shall
be enforceable by, each Third Party Beneficiary, his, her or their heirs and legal representatives, and, in respect of the Third Party Beneficiaries
identified as being entitled to indemnification under Section 4.6(4), Section 4.9(3), and Section 4.13, the Company confirms that it is acting as
trustee on their behalf, and agrees to enforce such provisions on their behalf.

Section 8.10 Waiver.

No waiver of any of the provisions of this Agreement will constitute a waiver of any other provision (whether or not similar). No waiver will be
binding unless executed in writing by the Party to be bound by the waiver. A Party’s failure or delay in exercising any right under this Agreement will
not operate as a waiver of that right. A single or partial exercise of any right will not preclude a Party from any other or further exercise of that right or
the exercise of any other right.

Section 8.11 Entire Agreement.

This Agreement, together with the Non-Disclosure Agreement and the Company Disclosure Letter, constitutes the entire agreement among the
Parties with respect to the transactions contemplated by this Agreement and supersedes all prior agreements, understandings, negotiations and
discussions, whether oral or written, of the Parties. There are no representations, warranties, covenants, conditions or other agreements, express or
implied, collateral, statutory or otherwise, among the Parties in connection with the subject matter of this Agreement, except as specifically set forth in
this Agreement. The Parties have not relied and are not relying on any other information, discussion or understanding in entering into and completing
the transactions contemplated by this Agreement.

Section 8.12 Successors and Assigns.
 

(1) This Agreement becomes effective only when executed by the Company, the Purchaser and the Parent. After that time, it will be binding upon and
enure to the benefit of the Company, the Purchaser, the Parent and their respective successors and permitted assigns.

 

(2) Neither this Agreement nor any of the rights or obligations under this Agreement are assignable or transferable by any Party without the prior
written consent of the other Party, except that the Purchaser or the Parent may collaterally assign all or any portion of its rights hereunder to its
financing sources and may assign all or any portion of its rights and obligations under this
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Agreement to any of its controlled affiliates, including to permit such controlled affiliate to acquire, instead of the Purchaser, all or part of the
Shares to be acquired pursuant to the terms of this Agreement, the whole as provided for under the Plan of Arrangement, provided, however, that
no such assignments shall relieve the Purchaser or the Parent, as applicable, of its obligations hereunder.

Section 8.13 Severability.

If any provision of this Agreement is determined to be illegal, invalid or unenforceable by an arbitrator or any court of competent jurisdiction, that
provision will be severed from this Agreement and the remaining provisions shall remain in full force and effect. Upon such determination that any term
or other provision is invalid, illegal or incapable of being enforced, the Parties shall negotiate in good faith to modify this Agreement so as to effect the
original intent of the Parties as closely as possible in an acceptable manner to the end that the transactions contemplated hereby are fulfilled to the fullest
extent possible.

Section 8.14 Governing Law.
 

(1) Except as set forth in Section 8.19, this Agreement will be governed by and interpreted and enforced in accordance with the Laws of the Province
of British Columbia and the federal Laws of Canada applicable therein.

 

(2) Except as set forth in Section 8.19, each Party irrevocably attorns and submits to the exclusive jurisdiction of the British Columbia courts situated
in the City of Vancouver and waives objection to the venue of any Proceeding in such court or that such court provides an inconvenient forum.

Section 8.15 Rules of Construction.

The Parties to this Agreement waive the application of any Law or rule of construction providing that ambiguities in any agreement or other
document shall be construed against the party drafting such agreement or other document.

Section 8.16 No Liability.

No director or officer of the Purchaser or the Parent or any of its affiliates shall have any personal liability whatsoever to the Company or its
Securityholders under this Agreement or any other document delivered in connection with the transactions contemplated hereby on behalf of the
Purchaser or the Parent. No director or officer of the Company or any of its Subsidiaries shall have any personal liability whatsoever to the Purchaser or
the Parent under this Agreement or any other document delivered in connection with the transactions contemplated hereby on behalf of the Company or
any of its Subsidiaries.

Section 8.17 Privacy Covenant.
 

(1) Each Disclosing Party acknowledges and confirms that the disclosure of Transferred Information is necessary for the purposes of determining if
the Parties will proceed with the transactions contemplated herein, and that the disclosure of Transferred Information relates solely to the carrying
on of the business of the Company and the completion of the transactions contemplated herein.

 

(2) Each Disclosing Party covenants and agrees to, upon request, use reasonable efforts to advise the Recipient of all documented purposes for which
the Transferred Information was initially collected from or in respect of the individual to which such Transferred Information relates and all
additional documented purposes where the Disclosing Party has notified the individual of such additional purpose, and where required by Law,
obtained the consent of such individual to such use or disclosure.
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(3) In addition to its other obligations hereunder, the Recipient covenants and agrees to:
 

 (a) prior to the completion of the transactions contemplated herein, collect, use and disclose the Transferred Information solely for the purpose
of reviewing and completing the transactions contemplated herein, including for the purpose of determining to complete such transactions;

 

 (b) prior to the completion of the transactions contemplated herein, protect the Transferred Information by security safeguards appropriate to
the sensitivity of the information;

 

 (c) if the Arrangement does not proceed, return the Transferred Information to the Disclosing Party or destroy it, within a reasonable time;
 

 

(d) after the completion of the transactions contemplated herein, collect, use and disclose the Transferred Information only for those purposes
for which the Transferred Information was initially collected from or in respect of the individual to which such Transferred Information
relates or for the completion of the transactions contemplated herein, unless (i) the Disclosing Party or Recipient have first notified such
individual of such additional purpose, and where required by Law, obtained the consent of such individual to such additional purpose, or
(ii) such use or disclosure is permitted or authorized by Law, without notice to, or consent from, such individual;

 

 (e) after the completion of the transactions contemplated herein, protect the Transferred Information by security safeguards appropriate to the
sensitivity of the information;

 

 (f) after the completion of the transactions contemplated herein, give effect to any withdrawal of consent to the collection, use, and disclosure
of such Transferred Information; and

 

 (g) where required by Law, promptly notify the individuals to whom the Transferred Information relates that the transactions contemplated
herein have taken place and that the Transferred Information has been disclosed to Recipient.

Section 8.18 Counterparts.

This Agreement may be executed in any number of counterparts (including counterparts by email) and all such counterparts taken together shall
be deemed to constitute one and the same instrument. The Parties shall be entitled to rely upon delivery of an executed PDF or similar executed
electronic copy of this Agreement, and such PDF or similar executed electronic copy shall be legally effective to create a valid and binding agreement
between the Parties.

Section 8.19 Financing Provisions.

Notwithstanding anything in this Agreement to the contrary, the Company on behalf of itself and its Subsidiaries (collectively, the “Company
Covered Parties”): (a) agrees that any proceeding, whether in law or in equity, whether in contract or in tort or otherwise, involving any of the
Financing Sources of the Purchaser, arising out of or relating to, this Agreement, any Covered Financing or any of the agreements (including the Debt
Commitment Letter) entered into in connection with any Covered Financing or any of the transactions contemplated hereby or thereby or the
performance of any services thereunder shall be subject to the exclusive jurisdiction of any federal or state court in the Borough of Manhattan, New
York, New York, and any appellate court thereof and each party hereto irrevocably submits itself and its property with respect to any such proceeding to
the exclusive jurisdiction of such
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court; (b) agrees that any such proceeding shall be governed by the laws of the State of New York (without giving effect to any conflicts of law
principles that would result in the application of the laws of another state), except as otherwise provided in the Debt Commitment Letter; (c) agrees not
to bring or support, or permit any Company Covered Party to bring or support, any proceeding of any kind or description, whether in law or in equity,
whether in contract or in tort or otherwise, against any Financing Source in any way arising out of or relating to, this Agreement, any Covered
Financing, the Debt Commitment Letter or any of the transactions contemplated hereby or thereby or the performance of any services thereunder in any
forum other than any federal or state court in the Borough of Manhattan, New York, New York; (d) agrees that service of process upon any Company
Covered Party in any such proceeding shall be effective if notice is given in accordance with Section 8.5; (e) irrevocably waives, to the fullest extent that
it may effectively do so, the defense of an inconvenient forum to the maintenance of such proceeding in any such court; (f) waives to the fullest extent
permitted by applicable law trial by jury in any proceeding brought against any Financing Source in any way arising out of or relating to, this
Agreement, any Covered Financing, the Debt Commitment Letter or any of the transactions contemplated hereby or thereby or the performance of any
services thereunder; (g) agrees that none of the Financing Sources will have any liability to the Company or any other Company Covered Party relating
to or arising out of this Agreement, any Covered Financing, the Debt Commitment Letter or any of the transactions contemplated hereby or thereby or
the performance of any services thereunder, whether in law or in equity, whether in contract or in tort or otherwise (provided that, for the avoidance of
doubt, upon and after the Closing to the extent any Company Covered Party becomes party to any definitive document with respect to any Covered
Financing, this clause (g) shall not impair the Company’s or such other Company Covered Party’s rights under any such definitive agreement with
respect to any Covered Financing) and (h) agrees that the Financing Sources are express third party beneficiaries of, and may enforce, any of the
provisions of Section 8.14 and this Section 8.19.

[Remainder of page intentionally left blank. Signature page follows.]
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IN WITNESS WHEREOF the Parties have executed this Arrangement Agreement.
 

SIERRA WIRELESS, INC.

By:  /s/ Philip Brace
 Name: Philip Brace
 Title: President and Chief Executive Officer

By:  /s/ Samuel Cochrane
 Name: Samuel Cochrane
 Title: Chief Financial Officer

13548597 CANADA INC.

By:  /s/ Emeka Chukwu
 Name: Emeka Chukwu
 Title: President

SEMTECH CORPORATION

By:  /s/ Emeka Chukwu
 Name: Emeka Chukwu

 
Title: Executive Vice President and Chief Financial
Officer

Signature Page to Arrangement Agreement



SCHEDULE A
PLAN OF ARRANGEMENT

PLAN OF ARRANGEMENT UNDER SECTION 192
OF THE CANADA BUSINESS CORPORATIONS ACT

ARTICLE 1
INTERPRETATION

Section 1.1 Definitions

Unless indicated otherwise, where used in this Plan of Arrangement, capitalized terms used but not defined shall have the meanings specified in the
Arrangement Agreement and the following terms shall have the following meanings (and grammatical variations of such terms shall have corresponding
meanings):

“Arrangement” means the arrangement under Section 192 of the CBCA in accordance with the terms and subject to the conditions set out in this Plan
of Arrangement, subject to any amendments or variations to the Plan of Arrangement made in accordance with its terms, the terms of the Arrangement
Agreement or made at the direction of the Court in the Final Order with the prior written consent of the Company and the Purchaser, each acting
reasonably.

“Arrangement Agreement” means the arrangement agreement dated as of August 2, 2022 among the Parent, the Purchaser and the Company
(including the schedules thereto).

“Arrangement Resolution” means the special resolution approving this Plan of Arrangement to be considered at the Meeting, substantially in the form
of Schedule B to the Arrangement Agreement.

“Articles of Arrangement” means the articles of arrangement of the Company in respect of the Arrangement required by the CBCA to be sent to the
Director after the Final Order is made, which shall include the Plan of Arrangement and otherwise be in a form and content satisfactory to the Company
and the Purchaser, each acting reasonably.

“Business Day” means any day of the year, other than a Saturday, Sunday or any day on which major banks are closed for business in Vancouver,
British Columbia, New York, New York, or Los Angeles, California.

“CBCA” means the Canada Business Corporations Act.

“Certificate of Arrangement” means the certificate giving effect to the Arrangement to be issued by the Director pursuant to Subsection 192(7) of the
CBCA in respect of the Articles of Arrangement.

“Circular” means the notice of the Meeting and accompanying management information circular, including all schedules, appendices and exhibits
thereto, to be sent to each Shareholder and other Persons as required by the Interim Order and Law in connection with the Meeting, as amended,
modified or supplemented from time to time in accordance with the terms of the Arrangement Agreement.

“Company” means Sierra Wireless, Inc., a corporation existing under the laws of Canada.

“Company Option Plan” means the Company’s amended and restated 1997 stock option plan, effective as of April 28, 2021.

“Company RSU Plans” means (i) the Company’s 2011 treasury based restricted share unit plan, effective as of May 17, 2011 (ii) the Company’s
amended and restated restricted share unit plan, effective as of May 9, 2007, as amended, and (iii) the PRSU Arrangement.

“Consideration” means US$31.00 in cash per Share, without interest.

“Court” means the Supreme Court of British Columbia.
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“Depositary” means such Person as the Company may appoint to act as depositary for the Arrangement, with the approval of the Purchaser, acting
reasonably.

“Director” means the Director appointed pursuant to Section 260 of the CBCA.

“Dissent Rights” has the meaning specified in Section 3.1.

“Dissenting Holder” means a registered Shareholder as of the record date of the Meeting who has validly exercised its Dissent Rights and has not
withdrawn or been deemed to have withdrawn such exercise of Dissent Rights.

“DRS Advice” has the meaning specified in Section 4.1(2).

“Effective Date” means the date shown on the Certificate of Arrangement giving effect to the Arrangement.

“Effective Time” means 12:01 a.m. (Vancouver time) on the Effective Date, or such other time as specified in writing by the Purchaser to the Company.

“Exchanges” means the Toronto Stock Exchange and the Nasdaq Global Market.

“Exercise Price” means, in respect of an Option (i) that has an exercise price denominated in US$, such US$ denominated exercise price; or (ii) that has
an exercise price denominated in Canadian dollars, the U.S. Equivalent of such Canadian dollar denominated exercise price.

“Final Order” means the final order of the Court in a form acceptable to the Company and the Purchaser, each acting reasonably, approving the
Arrangement under Section 192 of the CBCA, as such order may be amended by the Court (with the consent of both the Company and the Purchaser,
each acting reasonably) at any time prior to the Effective Time or, if appealed, then, unless such appeal is withdrawn or denied, as affirmed or as
amended on appeal (provided that any such amendment is acceptable to both the Company and the Purchaser, each acting reasonably).

“Governmental Entity” means (a) any international, multinational, national, federal, provincial, state, regional, municipal, local or other government,
governmental or public department, central bank, court, tribunal, arbitral body, commission, commissioner, cabinet, board, bureau, minister, ministry,
agency or instrumentality, domestic or foreign, (b) any subdivision, agent or authority of any of the foregoing, (c) any quasi-governmental or private
body including any tribunal, commission, regulatory agency or self-regulatory organization exercising any regulatory, expropriation or taxing authority
under or for the account of any of the foregoing, (d) any Securities Authority or stock exchange, including the Exchanges.

“Incentive Plans” means, collectively, (a) the Company Option Plan, and (b) the Company RSU Plans.

“Incentive Securities” means, collectively, (a) the Options, (b) the RSUs, (c) the PSUs.

“Interim Order” means the interim order of the Court pursuant to section 192 of the CBCA, in a form acceptable to the Company and the Purchaser,
each acting reasonably, providing for, among other things, the calling and holding of the Meeting, as such order may be amended, modified,
supplemented or varied by the Court (provided that any such amendment, modification supplement or variation is acceptable to both the Company and
the Purchaser, each acting reasonably).

“Law” means, with respect to any Person, any and all applicable national, federal, provincial, state, municipal or local law (statutory, common, civil or
otherwise), constitution, treaty, convention, ordinance, code, rule, regulation, Order, injunction, judgment, award, decree, ruling or other similar
requirement, whether domestic or foreign, enacted, adopted, promulgated or applied by a Governmental Entity that is binding upon or applicable to such
Person or its business, undertaking, property or securities, and to the extent that they have the force of law or are binding on the Person to which they
purport to apply, published policies, guidelines, bulletins and enforcement advisories, standards, notices and protocols of any Governmental Entity, as
amended.
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“Letter of Transmittal” means the letter of transmittal sent to the Shareholders for use in connection with the Arrangement.

“Lien” means any mortgage, charge, pledge, hypothec, security interest, international interest, prior claim, encroachments, option, right of first refusal
or first offer, occupancy right, covenant, assignment, lien (statutory or otherwise), defect of title, or restriction or adverse right or claim, or other third-
party interest or encumbrance of any kind, in each case, whether contingent or absolute.

“Meeting” means the special meeting of the Shareholders, including any adjournment or postponement of such special meeting in accordance with the
terms of this Agreement, to be called and held in accordance with the Interim Order to consider the Arrangement Resolution and for any other purpose
as may be set out in the Circular and agreed to in writing by the Purchaser.

“Non Specified PSUs” means the performance share units of the Company issued under the Company RSU Plans that are not Specified PSUs.

“Options” means all outstanding options to purchase Shares issued pursuant to the Company Option Plan.

“Parties” means the Company, the Parent and the Purchaser and “Party” means any one of them.

“Person” includes any individual, partnership, association, body corporate, organization, trust, estate, trustee, executor, administrator, legal
representative, government (including Governmental Entity), syndicate or other entity, whether or not having legal status.

“Plan of Arrangement” means this plan of arrangement proposed under Section 192 of the CBCA, and any amendments or variations to this plan of
arrangement made in accordance with its terms, the terms of the Arrangement Agreement or made at the direction of the Court in the Final Order with
the prior written consent of the Company and the Purchaser, each acting reasonably.

“PRSU Arrangement” means, in aggregate, the grant letters for PRSUs.

“PRSUs” means the phantom restricted share units granted to eligible employees pursuant to the Company’s PRSU Arrangements.

“PSUs” means, collectively, the Non-Specified PSUs and the Specified PSUs.

“Purchaser” means 13548597 Canada Inc., a corporation existing under the laws of Canada and, in accordance with Section 8.12 of the Arrangement
Agreement, any of its successors or permitted assigns.

“RSUs” means, collectively, (a) the restricted share units of the Company issued under the Company RSU Plans, and (b) the PRSUs.

“Securities Authorities” means the applicable securities commissions or securities regulatory authorities of the provinces of Canada and of the states of
the United States as well as the SEC and the Exchanges.

“Settled Share Units” has the meaning ascribed thereto in Section 2.3(5).
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“Share Purchase Trust” means the trust established pursuant to the trust agreement dated April 1, 2008 between the Company and Canadian Western
Trust Company for purposes of acquiring and holding Shares in furtherance of settlement of RSUs and PSUs under the Company’s amended and
restated restricted share unit plan, effective May 9, 2007, as amended.

“Shareholders” means the registered or beneficial holders of the Shares, as the context requires.

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

“Specified PSUs” means the performance share units of the Company issued under the Company RSU Plans (based for greater certainty on the number
of units initially granted, prior to the application of the performance payout factor, as indicated in column “Outstanding” of the table set forth under the
heading “PSUs under Company’s 2011 treasury based restricted share unit plan, effective as of May 17, 2011” in Section 3.1(6) of the Company
Disclosure Letter (such table, the “Specified Table”)) (a) described as “TSR” Performance Type with a Payout of 200% in the Specified Table;
(b) described as “EBIT” Performance Type with a Payout of 200% in the Specified Table; or (c) designated as such by both the Company and the
Purchaser.

“Trust Shares” has the meaning ascribed thereto in Section 2.3(5).

“US Equivalent” means, in respect of Options which have an exercise price denominated in Canadian dollars, the amount of such exercise price
expressed in U.S. dollars calculated on the basis of the daily exchange rate posted by the Bank of Canada for conversions of Canadian dollars to U.S.
dollars on the date that is five (5) Business Day immediately preceding the Effective Date.

“Tax Act” means the Income Tax Act (Canada).

Section 1.2 Certain Rules of Interpretation

In this Plan of Arrangement, unless otherwise specified:
 

(1) Headings, etc. The division of this Plan of Arrangement into Articles and Sections and the insertion of headings are for convenient reference
only and do not affect the construction or interpretation of this Plan of Arrangement.

 

(2) Currency. All references to dollars, $ or to US$ are references to U.S. dollars. All references to Canadian dollars or to CAD are references to
Canadian dollars. For greater certainty, the Consideration is expressed in U.S. dollars and is not subject to any currency conversion pursuant to
the foregoing.

 

(3) Gender and Number. Any reference to gender includes all genders. Words importing the singular number only include the plural and vice versa.
 

(4) Certain Phrases and References, etc. The words (i) “including”, “includes” and “include” mean “including (or includes or include) without
limitation,” (ii) ”the aggregate of”, “the total of”, “the sum of”, or a phrase of similar meaning means “the aggregate (or total or sum),
without duplication, of,” and (iii) unless stated otherwise, “Article” and “Section”, followed by a number or letter mean and refer to the
specified Article or Section of this Plan of Arrangement. The terms “Plan of Arrangement”, “hereof”, “herein” and similar expressions refer to
this Plan of Arrangement (as it may be amended, modified or supplemented from time to time) and not to any particular article, section or other
portion hereof and include any instrument supplementary or ancillary hereto.
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(5) Statutory and Agreement References. Except as otherwise provided in this Agreement, (a) any reference in this Agreement to a statute refers to
such statute and all rules and regulations made under it as they may have been or may from time to time be amended, re-enacted or replaced; and
(b) any reference in this Agreement to an agreement or a contract shall mean such agreement or contract, as the same may be amended, renewed,
supplemented, extended and/or restated from time to time.

 

(6) Computation of Time. A period of time is to be computed as beginning on the day following the event that began the period and ending at 4:30
p.m. on the last day of the period, if the last day of the period is a Business Day, or at 4:30 p.m. on the next Business Day if the last day of the
period is not a Business Day.

 

(7) Date for Any Action. If any action may be taken within, or any right or obligation is to expire at the end of, a period of days under this Plan of
Arrangement, then the first day of the period is not counted, but the day of its expiry is counted. Whenever payments are to be made or an action
is to be taken on a day which is not a Business Day, such payment will be made or such action will be taken on or not later than the next
succeeding Business Day.

 

(8) Time References. References to time are to local time, Vancouver, British Columbia.

ARTICLE 2
THE ARRANGEMENT

Section 2.1 Arrangement Agreement

This Plan of Arrangement constitutes an arrangement under Section 192 of the CBCA and is made pursuant to, and is subject to the provisions of, the
Arrangement Agreement.

Section 2.2 Binding Effect

This Plan of Arrangement and the Arrangement, upon the filing of the Articles of Arrangement and the issuance of the Certificate of Arrangement, will
become effective, and be binding on the Parent, the Purchaser, the Company, all Shareholders (including Dissenting Holders), all holders of Incentive
Securities, the trustee under the Share Purchase Trust and the Share Purchase Trust, the registrar and transfer agent of the Company, the Depositary and
all other Persons at and after the Effective Time, without any further act or formality required on the part of any Person, except as expressly provided in
this Plan of Arrangement.

Section 2.3 Arrangement

Pursuant to the Arrangement, each of the following events shall occur and shall be deemed to occur sequentially as set out below without any further
authorization, act or formality, in each case, unless stated otherwise starting at the Effective Time:
 

(1) each Option outstanding immediately prior to the Effective Time (whether vested or unvested) shall, notwithstanding the terms of the Company
Option Plan or any award or similar agreement pursuant to which any Options were granted or awarded, as applicable, be deemed to have vested
and, without any further action by or on behalf of the holder thereof, shall be deemed to be assigned and surrendered by such holder to the
Company in exchange for, in respect of each Option for which the Consideration exceeds the Exercise Price, an amount in cash from the Company
equal to the Consideration less the applicable Exercise Price in respect of such Option, less any applicable withholdings pursuant to Section 4.3,
and such Option shall immediately be cancelled. For greater certainty, where the Exercise Price of any Option is greater than or equal to the
Consideration, neither the Company nor the Purchaser shall be obligated to pay the holder of such Option the Consideration or any other amount
in respect of such Option, and the Option shall be immediately cancelled;
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(2) each RSU outstanding immediately prior to the Effective Time (whether vested or unvested) shall, notwithstanding the terms of the Company
RSU Plans or any award or similar agreement pursuant to which any RSUs were granted or awarded, as applicable, be deemed to have vested;

 

(3) each Non-Specified PSU outstanding immediately prior to the Effective Time (whether vested or unvested) shall, notwithstanding the terms of the
terms of the Company RSU Plans or any award or similar agreement pursuant to which any Non-Specified PSUs were granted or awarded, as
applicable, be deemed to vest into a number of vested Non-Specified PSUs calculated by multiplying each such Non-Specified PSU by one (1);

 

(4) each Specified PSU outstanding immediately prior to the Effective Time (whether vested or unvested) shall, notwithstanding the terms of the
terms of the Company RSU Plans or any award or similar agreement pursuant to which any Specified PSUs were granted or awarded, as
applicable, be deemed to vest into a number of vested Specified PSUs calculated by multiplying each such Specified PSU by two (2);

 

(5) an aggregate number of RSUs and PSUs equal to the number of Shares held in the Share Purchase Trust (the “Settled Share Units”), if any, shall
be settled in exchange for one Share (all such Shares delivered in settlement, the “Trust Shares”) for each such Settled Share Unit and, without
any further action by or on behalf of the holders of each such Settled Share Unit, the Company, the trustee under the Share Purchase Trust or the
Share Purchase Trust, each such Trust Share shall thereupon be held by the Share Purchase Trust for and on behalf of the holders of each such
Settled Share Unit (subject to any withholding in accordance with Section 4.3) and each such Settled Share Unit shall be immediately cancelled;
provided that the aggregate number of RSUs and PSUs to be so settled shall be allocated in descending order among the holders of RSUs and
PSUs, beginning with the holder having the most RSUs and PSUs in the aggregate as of the Effective Time; provided further that no allocation of
Shares shall be made pursuant to this Section 2.3(5) with respect to a fractional RSU or PSU that a holder may hold;

 

(6) each Trust Share shall be transferred without any further action by or on behalf of the trustee under the Share Purchase Trust, the Share Purchase
Trust or any holder of Settled Share Units, to the Purchaser in exchange for the Consideration, and in connection therewith: (i) a portion of the
amount held by the Depositary as agent for and on behalf of the Purchaser, equal to the aggregate Consideration payable in respect of Trust
Shares, shall thereupon be held by the Depositary as agent for and on behalf of holders of Settled Share Units (which amount, following the
completion of the Plan of Arrangement, shall be transferred to the Company to be held on behalf of the applicable holders and paid to such holders
in accordance with Section 4.1(3) (subject to any withholding in accordance with Section 4.3)), (ii) the holder of each such Trust Share shall cease
to be the holder thereof and to have any rights as a Shareholder other than the right to be paid the amount determined in accordance with this
Section 2.3(6), and (iii) the Purchaser shall be recorded in the register of holders of Shares maintained by or on behalf of the Company as the
holder of the Trust Shares so transferred and shall be deemed to be the legal and beneficial owner thereof;

 

(7) each whole RSU and PSU that remains outstanding (for greater certainty, not including the Settled Share Units settled in accordance with
Section 2.3(5)) shall, without any further action by or on behalf of the holder thereof, be deemed to be transferred by such holder to the Company
in exchange for an amount in cash from the Company equal to the Consideration, in each case, with such amounts to be paid to the applicable
holders in accordance with Section 4.1(3) less any applicable withholdings pursuant to Section 4.3, and each such RSU and PSU shall
immediately be cancelled;

 

(8) each fractional RSU and PSU that remains outstanding (if any) shall, without any further action by or on behalf of the holder thereof, be deemed
to be transferred by such holder to the Company in exchange for an amount in cash from the Company equal to the Consideration multiplied by
the applicable fraction of a PSU or DSU held by the applicable holder, in each case, with such amounts to be paid to the applicable holders in
accordance with Section 4.1(3) less any applicable withholdings pursuant to Section 4.3, and each such fractional RSU and PSU shall immediately
be cancelled;
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(9) (i) each former holder of Incentive Securities shall cease to be a holder of such Incentive Securities, (ii) such holder’s name shall be removed from
each applicable register, (iii) the Incentive Plans and any and all option, award or similar agreements relating to the Incentive Securities shall be
terminated and shall be of no further force and effect, and (iv) each such holder shall cease to have any rights as a holder in respect of such
Incentive Securities or under the Incentive Plans and have only the right to receive the consideration, if any, to which it is entitled pursuant to this
Section 2.3, at the time and in the manner specified in this Plan;

 

(10) each outstanding Share held by a Dissenting Holder in respect of which Dissent Rights have been validly exercised shall be deemed to have been
transferred without any further action by or on behalf of the holder thereof to the Purchaser, and:

 

 (a) such Dissenting Holder shall cease to be the holder of such Share and to have any rights as a Shareholder, other than the right to be paid
the fair value of its Shares by the Purchaser in accordance with Section 3.1;

 

 (b) such Dissenting Holder’s name shall be removed from the register of holders of Shares maintained by or on behalf of the Company; and
 

 (c) the Purchaser shall be recorded in the register of holders of Shares maintained by or on behalf of the Company as the holder of the Shares
so transferred, and shall be deemed to be the legal and beneficial owner thereof;

 

(11) concurrently with step in Section 2.3(10) above, each outstanding Share (for greater certainty, other than the Trust Shares or Shares held by
Dissenting Holders who have validly exercised their respective Dissent Rights) shall be transferred without any further action by or on behalf of
the holder thereof, to the Purchaser in exchange for the Consideration, less any applicable withholdings pursuant to Section 4.3, and:

 

 (a) the holder of each such Share shall cease to be the holder thereof and to have any rights as a Shareholder other than the right to be paid the
Consideration in accordance with this Plan of Arrangement;

 

 (b) such holder’s name shall be removed from the register of holders of Shares maintained by or on behalf of the Company; and
 

 (c) the Purchaser shall be recorded in the register of holders of Shares maintained by or on behalf of the Company as the holder of the Shares
so transferred, and shall be deemed to be the legal and beneficial owner thereof.

ARTICLE 3
DISSENT RIGHTS

Section 3.1 Dissent Rights
 

(1) Registered holders of Shares as of the record date of the Meeting may exercise dissent rights with respect to all of their Shares (“Dissent Rights”)
in connection with the Arrangement pursuant to and in the manner set forth in Section 190 of the CBCA, as modified by the Interim Order, any
other order of the Court and this Section 3.1, provided that, notwithstanding Subsection 190(5) of the CBCA, the written objection to the
Arrangement Resolution referred to in Subsection 190(5) of the CBCA must be received by the Company no later than 5:00 p.m. (Vancouver
Time) two (2) Business Days immediately preceding the date of the Meeting (as it may be adjourned or postponed from time to time).
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(2) Each Dissenting Holder who duly exercises Dissent Rights shall be deemed to have transferred the Shares held by such holder to the Purchaser
free and clear of all Liens, as provided in Section 2.3(10), and if such holder is ultimately:

 

 

(a) entitled to be paid fair value for such Shares, (i) shall be deemed not to have participated in the transactions in Article 2 (other than
Section 2.3(10)), (ii) shall be entitled to be paid the fair value of such Shares by the Purchaser, less any applicable withholdings, which fair
value, notwithstanding anything to the contrary in the CBCA, shall be determined as of the close of business on the day before the
Arrangement Resolution was adopted, and (iii) will not be entitled to any other payment or consideration, including any payment that
would be payable under the Arrangement had such holders not exercised their Dissent Rights in respect of such Shares; or

 

 
(b) not entitled, for any reason, to be paid the fair value for such Shares, shall be deemed to have participated in the Arrangement on the same

basis as Shareholders who have not exercised Dissent Rights in respect of such Shares and shall be entitled to receive the Consideration to
which Shareholders who have not exercised Dissent Rights are entitled under Section 2.3(11) hereof, less any applicable withholdings.

Section 3.2 Recognition of Dissenting Holders
 

(1) In no case shall the Company, the Purchaser or any other Person be required to recognize a Person exercising Dissent Rights unless such Person
(a) is the registered holder of those Shares in respect of which such rights are sought to be exercised as of the record date of the Meeting and as of
the deadline for exercising Dissent Rights and (b) has strictly complied with the procedures for exercising Dissent Rights and has not withdrawn
such dissent prior to the Effective Time.

 

(2) In no case shall the Company, the Purchaser or any other Person be required to recognize any holder of Shares who exercises Dissent Rights as a
holder of such Shares after the completion of the transfer under Section 2.3(10) and the names of such Dissenting Holders shall be removed from
the registers of holders of Shares at the same time as the event described in Section 2.3(10) occurs

 

(3) Shareholders who withdraw, or are deemed to withdraw, their right to exercise Dissent Rights shall be deemed to have participated in the
Arrangement, as of the Effective Time, and shall be entitled to receive the Consideration to which Shareholders who have not exercised Dissent
Rights are entitled under Section 2.3(11) hereof, less any applicable withholdings.

 

(4) In addition to any other restrictions under Section 190 of the CBCA, none of the following shall be entitled to exercise Dissent Rights: (a) holders
of Incentive Securities (in their capacity as holders of Incentive Securities), and (b) Shareholders who vote or have instructed a proxyholder to
vote Shares in favour of the Arrangement Resolution.

ARTICLE 4
CERTIFICATES AND PAYMENTS

Section 4.1 Payment of Consideration
 

(1) The Purchaser shall on or immediately prior to the Closing provide, or cause to be provided to, the Depositary sufficient funds to satisfy the
aggregate Consideration payable to the Shareholders pursuant to this Plan of Arrangement, with the amount per Share in respect of which Dissent
Rights have been exercised being deemed to be the Consideration for this purpose, net of any applicable withholdings for the benefit of the
Shareholders, which funds shall be held by the Depositary in escrow as agent and nominee for such Shareholders.

 
A-8



(2) Upon surrender to the Depositary of a direct registration statement (DRS) advice (a “DRS Advice”) or a certificate which immediately prior to the
Effective Time represented outstanding Shares that were transferred pursuant to Section 2.3(11), together with a duly completed and executed
Letter of Transmittal and such additional documents and instruments as the Depositary may reasonably require, the registered Shareholders
represented by such surrendered DRS Advice or certificate shall, upon the effectiveness of Section 2.3(11), be entitled to receive in exchange
therefor, and the Depositary shall deliver to such holder, the cash payment which such holder has the right to receive under this Plan of
Arrangement for such Shares, without interest, less any amounts withheld pursuant to Section 4.3, and any DRS Advice or certificate so
surrendered shall forthwith be cancelled.

 

(3) As soon as practicable after the Effective Time, the Purchaser shall cause the Company, or the relevant Subsidiary of the Company, to deliver to
each former holder of Options, Trust Shares, RSUs and PSUs, the cash payment, if any, net of applicable withholdings pursuant to Section 4.3,
that such holder is entitled to receive under this Plan of Arrangement, either (i) pursuant to the normal payroll practices and procedures of the
Company, or the relevant Subsidiary of the Company, or (ii) in the event that payment pursuant to the normal payroll practices and procedures of
the Company, or the relevant Subsidiary of the Company, is not practicable for any such holder, by cheque (delivered to the address of such holder
of Options, Trust Shares, RSUs or PSUs, as reflected on the register maintained by or on behalf of the Company in respect of the Options, RSUs
and PSUs) or such other means as the Company may elect. Notwithstanding that amounts under this Plan of Arrangement may be calculated in
U.S. dollars or Canadian dollars, the Company is entitled to make the payments contemplated in this Section 4.1(3) in the applicable currency in
respect of which the Company customarily makes payment to such holder by using the applicable Bank of Canada daily exchange rate in effect on
the date that is five (5) Business Day immediately preceding the Effective Date.

 

(4) Until surrendered as contemplated by this Section 4.1, each DRS Advice or certificate that immediately prior to the Effective Time represented
Shares shall be deemed after the Effective Time to represent only the right to receive upon such surrender the cash payment which the holder is
entitled to receive in lieu of such DRS Advice or certificate as contemplated in this Section 4.1, less any amounts withheld pursuant to Section 4.3.
Any such DRS Advice or certificate formerly representing Shares not duly surrendered on or before the sixth (6th) anniversary of the Effective
Date shall cease to represent a claim by or interest of any former holder of Shares of any kind or nature against or in the Company or the
Purchaser. On such date, all cash payments to which such former holder was entitled shall be deemed to have been surrendered to the Purchaser,
and shall be paid over by the Depositary to the Purchaser or as directed by the Purchaser.

 

(5) Any payment made by the Depositary (or the Company or any of its Subsidiaries, as applicable) in accordance with this Plan of Arrangement that
has not been deposited or has been returned to the Depositary (or the Company) or that otherwise remains unclaimed, in each case, on or before
the sixth (6th) anniversary of the Effective Time, and any right or claim to payment hereunder that remains outstanding on the sixth (6th)
anniversary of the Effective Time shall cease to represent a right or claim of any kind or nature and the right of the holder to receive the applicable
consideration for the Shares and the Incentive Securities in accordance with this Plan of Arrangement shall terminate and be deemed to be
surrendered and forfeited to the Purchaser or the Company, as applicable, for no consideration.

 

(6) No holder of Shares (including Trust Shares) or Incentive Securities shall be entitled (following the completion of the Plan of Arrangement) to
receive any consideration with respect to such Shares (including Trust Shares) or Incentive Securities other than the cash payment, if any, which
such holder is entitled to receive in accordance with Section 2.3 and this Section 4.1 and, for greater certainty, no such holder shall be entitled to
receive any interest, dividends, premium or other
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payment in connection therewith, other than, in respect of Shares, any declared but unpaid dividends with a record date prior to the Effective Date.
No dividend or other distribution declared or made after the Effective Time with respect to any securities of the Company with a record date on or
after the Effective Date shall be delivered to the holder of any unsurrendered certificate which, immediately prior to the Effective Date,
represented outstanding Shares that were transferred pursuant to Section 2.3.

Section 4.2 Lost Certificates

In the event any certificate which immediately prior to the Effective Time represented one or more outstanding Shares that were transferred pursuant to
Section 2.3 shall have been lost, stolen or destroyed, upon the making of an affidavit of that fact by the Person claiming such certificate to be lost, stolen
or destroyed and who was listed immediately prior to the Effective Time as the registered holder thereof on the register of holders of Shares maintained
by or on behalf of the Company, the Depositary shall deliver in exchange for such lost, stolen or destroyed certificate, the cash payment which such
holder is entitled to receive for such Shares under this Plan of Arrangement in accordance with such holder’s Letter of Transmittal. When authorizing
such payment in exchange for any lost, stolen or destroyed certificate, the Person to whom such payment is to be delivered shall, as a condition
precedent to the delivery of such payment, give a bond satisfactory to the Purchaser and the Depositary (each acting reasonably) in such amount as the
Purchaser may direct, or otherwise indemnify the Company, the Depositary and the Purchaser in a manner satisfactory to the Company, the Depositary
and the Purchaser (each acting reasonably), against any claim that may be made against the Company, the Depositary or the Purchaser with respect to
the certificate alleged to have been lost, stolen or destroyed.

Section 4.3 Withholding Rights

Each of the Purchaser, the Company or any of its Subsidiaries, the trustee under the Share Purchase Trust, the Share Purchase Trust and the Depositary
shall be entitled to deduct and withhold from any amount payable or property deliverable to any Person under this Plan of Arrangement, such amounts
as the Purchaser, the Company or any of its Subsidiaries, the trustee under the Share Purchase Trust, the Share Purchase Trust or the Depositary
determines, acting reasonably, are required or permitted to be deducted and withheld with respect to such payment under the Tax Act, the Code or any
provision of any other Law and shall remit such deduction and withholding to the appropriate Governmental Entity. To the extent that amounts are so
withheld, such withheld amounts shall be treated for all purposes hereof as having been paid to the Person in respect of which such withholding was
made, provided that such amounts are actually remitted to the appropriate Governmental Entity.

Section 4.4 Calculations

All aggregate amounts of cash consideration to be received under this Plan of Arrangement will be calculated to the nearest cent (US$0.01). All
calculations and determinations made in good faith by the Purchaser, the Company, or the Depositary, as applicable, for the purposes of this Plan of
Arrangement shall be conclusive, final and binding.

Section 4.5 Interest

Under no circumstances shall interest accrue or be paid by the Purchaser, the Company or any of its Subsidiaries, the Depositary or any other Person to
Shareholders, holders of Incentive Securities or other Persons depositing DRS Advices or certificates pursuant to this Plan of Arrangement in respect of
Shares (including Trust Shares), or holders of Incentive Securities, regardless of any delay in making any payment contemplated hereunder.
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Section 4.6    No Liens

Any exchange or transfer of securities, deemed or otherwise, in accordance with this Plan of Arrangement shall be free and clear of any Liens or other
claims of third parties of any kind.

Section 4.7    Paramountcy

From and after the Effective Time: (a) this Plan of Arrangement shall take precedence and priority over any and all Shares (including Trust Shares) and
Incentive Securities issued or outstanding prior to the Effective Time, (b) the rights and obligations of the holders of Shares (including Trust Shares) and
Incentive Securities, the Company, the Purchaser, the trustee under the Share Purchase Trust, the Share Purchase Trust, the Depositary, and any registrar
or transfer agent or other depositary therefor in relation thereto, shall be solely as provided for in this Plan of Arrangement, and (c) all actions, causes of
action, claims or proceedings (actual or contingent and whether or not previously asserted) based on or in any way relating to any Shares (including
Trust Shares) or Incentive Securities shall be deemed to have been settled, compromised, released and determined without liability except as set forth in
this Plan of Arrangement.

ARTICLE 5
AMENDMENTS

Section 5.1    Amendments
 

(1) The Company and the Purchaser may amend, modify and/or supplement this Plan of Arrangement at any time and from time to time prior to the
Effective Time, provided that each such amendment, modification and/or supplement must (a) be set out in writing, (b) be approved by the
Company and the Purchaser, each acting reasonably, and (c) be filed with the Court and, if made following the Meeting, approved by the Court.

 

(2) Any amendment, modification and/or supplement to this Plan of Arrangement may be proposed by the Company or the Purchaser at any time
prior to or at the Meeting (provided that the Company or the Purchaser, as applicable, shall have consented thereto in writing) with or without
any other prior notice or communication to the Shareholders, and if so proposed and accepted by the Persons voting at the Meeting (other than as
may be required under the Interim Order), shall become part of this Plan of Arrangement for all purposes.

 

(3) The Company and the Purchaser may amend, modify and/or supplement this Plan of Arrangement at any time and from time to time after the
Meeting and prior to the Effective Time with the approval of the Court, and, if and as required by the Court, after communication to the
Shareholders.

 

(4) Notwithstanding anything to the contrary contained herein, the Company and the Purchaser may amend, modify and/or supplement this Plan of
Arrangement at any time and from time to time without the approval of the Court or the Shareholders, provided that each such amendment,
modification and/or supplement (a) must concern a matter which, in the reasonable opinion of each of the Company and the Purchaser, is of an
administrative nature required to better give effect to the implementation of this Plan of Arrangement, and (b) is not adverse to the economic
interests of any Shareholders.

Section 5.2    Termination

This Plan of Arrangement may be withdrawn prior to the Effective Time in accordance with the terms of the Arrangement Agreement.
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ARTICLE 6
FURTHER ASSURANCES

Section 6.1    Further Assurances

Notwithstanding that the transactions and events set out in this Plan of Arrangement shall occur and shall be deemed to occur in the order set out in this
Plan of Arrangement without any further act or formality, each of the Parties shall make, do and execute, or cause to be made, done and executed, all
such further acts, deeds, agreements, transfers, assurances, instruments or documents as may reasonably be required by either of them in order to further
document or evidence any of the transactions or events set out in this Plan of Arrangement.
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SCHEDULE B
ARRANGEMENT RESOLUTION

BE IT RESOLVED THAT:
 

(1) The arrangement (as may be amended, supplemented or varied, the “Arrangement”) under Section 192 of the Canada Business Corporations Act
(the ”CBCA”) of Sierra Wireless, Inc. (the ”Company”), pursuant to the arrangement agreement (as it may from time to time be amended,
modified or supplemented, the ”Arrangement Agreement”) among the Company, Semtech Corporation and 13548597 Canada Inc. dated
August 2, 2022, all as more particularly described and set forth in the management information circular of the Company dated ●, 2022
(the ”Circular”) accompanying this notice of meeting and as it may from time to time be amended, modified or supplemented in accordance with
the Arrangement Agreement, and all transactions contemplated thereby, are hereby authorized, approved and adopted.

 

(2) The plan of arrangement (as it has been or may be amended, modified or supplemented in accordance with the Arrangement Agreement and its
terms, the “Plan of Arrangement”), the full text of which is set out as Appendix ● to the Circular, is hereby authorized, approved and adopted.

 

(3) The (i) Arrangement Agreement and all transactions contemplated therein, (ii) actions of the directors of the Company in approving the
Arrangement and the Arrangement Agreement, and (iii) actions of the directors and officers of the Company in executing and delivering the
Arrangement Agreement, and any amendments, modifications or supplements thereto, are hereby ratified and approved.

 

(4) Notwithstanding that this resolution has been passed (and the Arrangement adopted) by the shareholders of the Company or that the Arrangement
has been approved by the Supreme Court of British Columbia (the “Court”), the directors of the Company are hereby authorized and empowered,
at their discretion but subject to the terms of this Agreement, without notice to or approval of the shareholders of the Company, (i) to amend,
modify or supplement the Arrangement Agreement or the Plan of Arrangement to the extent permitted thereby, and (ii) not to proceed with the
Arrangement and any related transactions.

 

(5) Any director or officer of the Company is hereby authorized and directed for and on behalf of the Company to make or cause to be made an
application to the Court for an order approving the Arrangement and to execute and deliver, or cause to be executed and delivered, for filing with
the Director under the CBCA, the articles of arrangement and all such other documents and instruments as are necessary or desirable to give effect
to the Arrangement in accordance with the Arrangement Agreement, such determination to be conclusively evidenced by the execution and
delivery of such articles of arrangement or any such other document or instrument.

 

(6) Any director or officer of the Company is hereby authorized and directed for and on behalf of the Company to execute and deliver or cause to be
executed and delivered, all such other documents and instruments and to perform or cause to be performed all such other acts and things as such
person determines may be necessary or desirable to give full force and effect to the foregoing resolutions and the matters authorized thereby, such
determination to be conclusively evidenced by the execution and delivery of such other document or instrument or the doing of any other such act
or thing.
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SCHEDULE C
REPRESENTATIONS AND WARRANTIES OF THE COMPANY

 
(1) Organization and Qualification.

The Company and each of its Subsidiaries is a corporation or other entity duly incorporated or organized, as applicable, validly existing, and in
good standing under the laws of the jurisdiction of its governing jurisdiction. The Company, and each of its Subsidiaries, has all requisite power and
authority, and is duly qualified, licensed or registered and holds all Authorizations required to carry on its business as now conducted and to own, lease
and operate its assets and business except as to the extent that any failure of the Company or any of its Subsidiaries to be so qualified, licensed or
registered or to hold such Material Authorizations would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect.
 
(2) Corporate Authorization.

The Company has the requisite corporate power and authority to enter into and perform its obligations under this Agreement. The execution,
delivery and performance by the Company of its obligations under this Agreement and the consummation of the Arrangement and the other transactions
contemplated hereby have been duly authorized by all necessary corporate action on the part of the Company and no other corporate proceedings on the
part of the Company are necessary to authorize this Agreement, the consummation of the Arrangement and the other transactions contemplated hereby,
other than the Required Shareholder Approval, the Interim Order and the Final Order.
 
(3) Execution and Binding Obligation.

This Agreement has been duly executed and delivered by the Company, and constitutes a legal, valid and binding agreement of the Company,
enforceable against it in accordance with its terms subject only to (a) any limitation on enforcement under Laws relating to bankruptcy, winding-up,
insolvency, reorganization, arrangement or other Law affecting the enforcement of creditors’ rights generally, and (b) the discretion that a court may
exercise in the granting of equitable remedies such as specific performance and injunction.
 
(4) Governmental Authorization.

The execution and delivery of this Agreement by the Company, and the performance of its and its Subsidiaries obligations hereunder and the
consummation by the Company and its Subsidiaries of the Arrangement and the other transactions contemplated hereby, do not require any
Authorization or other action by or in respect of, or filing with or notification to, any Governmental Entity by the Company or any of its Subsidiaries
other than (a) the Regulatory Approvals, (b) the Interim Order and the Final Order, (c) filings with the Director under the CBCA, (d) the filing of the
Articles of Arrangement, and (e) filings with the Securities Authorities and the Exchanges.
 
(5) No Conflict/ Non-Contravention.

The execution and delivery of this Agreement by the Company, and performance of its and its Subsidiaries’ obligations hereunder and the
consummation by the Company and its Subsidiaries of the Arrangement and the other transactions contemplated hereby do not and will not (or would
not, with the giving of notice, the lapse of time or the happening of any other event or condition (or combination thereof)):
 

 (a) contravene, conflict with, or result in any violation or breach of the Constating Documents of the Company or any of its Subsidiaries;
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 (b) assuming compliance with the matters referred to in Paragraph (4) above, conflict with or result in a violation or breach of Law applicable
to the Company or its Subsidiaries;

 

 

(c) except as set out in Section 3.1(5)(c) of the Company Disclosure Letter, allow any Person to exercise any rights, require any consent or
notice to or other action by any Person, or constitute a default under, or cause or permit the termination, cancellation, acceleration or other
change of any right or obligation or the loss of any benefit to which the Company or any of its Subsidiaries is entitled (including by
triggering any rights of first refusal or first offer, change in control provision or other restriction or limitation) under any Material Contract,
Material Company Lease or any Material Authorization of the Company or any of its Subsidiaries; or

 

 (d) result in the creation or imposition of any Lien (other than Permitted Liens or as contemplated by this Agreement in connection with a
Covered Financing) upon any of the Company Assets;

except, in the case of each of clauses (b), (c) and (d), as would not reasonably be expected to have, individually or in the aggregate, a Material
Adverse Effect.
 
(6) Capitalization.
 

 
(a) The authorized capital of the Company consists of (i) an unlimited number of Shares, of which 38,955,895 Shares were issued and

outstanding as of the date of this Agreement and (ii) an unlimited number of preferred shares, issuable in series, of which none were issued
and outstanding as of the date of this Agreement.

 

 

(b) As of the date hereof, there are 275,452 Options, 1,322,671 RSUs, 955,053 PSUs and 83,006 PRSUs issued and outstanding.
Section 3.1(6)(b) of the Company Disclosure Letter contains a complete and accurate list of all Incentive Securities issued and outstanding
as of the date hereof, including, with respect to each such Incentive Security, a unique identifier for the holder, the date of grant, the
Incentive Plan pursuant to which such award was granted, the number of Shares covered by such Incentive Securities and, in the case of
Options, the per-share exercise price of the Option. There are no accrued or unpaid dividends or dividend equivalent rights with respect to
any Incentive Securities that are not reflected in Section 3.1(6)(b) of the Company Disclosure Letter.

 

 (c) As of the date hereof, there are 1,026 Shares held in trust in the Share Purchase Trust for purposes of settlement of RSUs and PSUs under
the Company’s amended and restated restricted share unit plan, effective May 9, 2007, as amended.

 

 
(d) All of the issued and outstanding Shares have been validly issued as fully paid and non-assessable, and all Shares issuable upon the

exercise of Options or the settlement of RSUs and PSUs have been duly authorized and, upon issuance, shall be validly issued as fully paid
and non-assessable.

 

 (e) All outstanding Shares and Incentive Securities have been duly authorized by the Board (or a duly authorized committee thereof) and have
been issued or granted in compliance with all applicable Laws (including Securities Laws).

 

 

(f) Except as disclosed in Section 3.1(6)(b) or Section 3.1(6)(f) of the Company Disclosure Letter, and except for the Incentive Securities,
there are no options, convertible securities or other rights, Contracts, plans (including any shareholder rights plan or poison pill),
arrangements or commitments of any character whatsoever (pre-emptive, contingent or otherwise) requiring, or which may require,
whether or not subject to
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conditions, the issuance or sale by the Company or any of its Subsidiaries of any securities of the Company or any of its Subsidiaries,
including Shares or any securities convertible into, or exchangeable or exercisable for, or otherwise evidencing a right to subscribe for or
acquire, any securities of the Company or any of its Subsidiaries.

 

 

(g) There are no outstanding contractual or other obligations of the Company or any of its Subsidiaries to repurchase, redeem or otherwise
acquire any of the Company’s or any Subsidiary’s securities, or register or qualify securities for public distribution or listing in Canada, the
United States or elsewhere. Other than the Shares, there are no securities or other instruments or obligations of the Company or of any of
its Subsidiaries that carry (or which is convertible into, or exchangeable for, securities having) the right to vote generally with the
Shareholders on any matter.

 

 (h) Since January 1, 2020, there has been no dividend or distribution of any kind declared, paid or made by the Company on the Shares, and,
the Company has not, directly or indirectly, redeemed, purchased or otherwise acquired Shares.

 
(7) Shareholders’ and Similar Agreements.

Except as disclosed in Section 3.1(7) of the Company Disclosure Letter or contemplated by this Agreement, none of the Company or any of its
Subsidiaries is a party or subject to, or affected by, any shareholders agreement, shareholder agreement, pooling, voting, or other similar arrangement or
understanding relating to the ownership or voting of any securities of the Company or any of its Subsidiaries. To the knowledge of the Company, as of
the date hereof, other than the D&O Support and Voting Agreements, there are no irrevocable proxies or voting Contracts with respect to any securities
issued by the Company or any of its Subsidiaries.
 
(8) Subsidiaries.
 

 

(a) A true and complete list of all Subsidiaries as of the date hereof of the Company is set out in Section 3.1(8)(a) of the Company Disclosure
Letter, including: (i) its name, (ii) the percentage owned directly or indirectly by the Company, (iii) to the knowledge of the Company, the
name and percentage owned by any registered holders of shares or other equity interests other than the Company or its Subsidiaries, and
(iv) its governing jurisdiction.

 

 (b) Other than the Subsidiaries set out in Section 3.1(8)(b) of the Company Disclosure Letter, the Company has no direct or indirect
Subsidiaries nor does it own any direct or indirect equity interest of any kind in any Person.

 

 

(c) The Company directly or indirectly owns all of the issued and outstanding shares and other interests (including partnership interests,
however divided) of each of its Subsidiaries, free and clear of any Liens (other than Permitted Liens), and all of the issued and outstanding
shares or interests directly or indirectly owned by the Company have been duly authorized and validly issued and are fully paid and
non-assessable shares or interests, and no such shares or interests have been issued in violation of any pre-emptive or similar rights.

 

 (d) There are no Contracts that require the issuance, transfer, sale or delivery of any shares or other interests of any Subsidiary of the
Company or any securities convertible into or exchangeable for, any shares or other interests of any Subsidiary of the Company.
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(9) Securities Law Matters.
 

 

(a) The Company is a “reporting issuer” (or the equivalent) under Securities Laws in each of the provinces of Canada. The Shares are
registered under Section 12 of the Exchange Act. The Shares are listed and posted for trading on the Exchanges. The Company does not
have any securities listed or posted for trading on any securities exchange other than the Exchanges. The Company is not in default of any
material requirements of any Securities Laws. The Company is not subject to any continuous or periodic or other disclosure requirements
under the securities laws of any jurisdiction other than the provinces of Canada and the United States.

 

 

(b) The Company has not taken any action to cease to be a “reporting issuer” (or the equivalent) in any province of Canada nor has the
Company received notification from any Securities Authority seeking to revoke the reporting issuer status of the Company. No Proceeding
or Order for the delisting, suspension of trading or cease trade or other Order or restriction with respect to any securities of the Company is
in effect or has been threatened or, to the knowledge of the Company, is pending or is expected to be implemented or undertaken (other
than as contemplated by Section 4.14).

 

 

(c) The Company has timely filed or furnished with the Securities Authorities and the Exchanges all material forms, reports, schedules,
statements and other documents required to be filed or furnished by the Company with the Securities Authorities and the Exchanges since
January 1, 2020. The documents comprising the Company Filings, as of their respective dates (or, if amended or superseded by a
subsequent filing prior to the date of this Agreement, on the date of such filing), complied as filed in all material respects with applicable
Law and did not contain any Misrepresentation. The Company has not filed any confidential material change report or other confidential
filing with any Securities Authority which at the date of this Agreement remains confidential. As of the date of this Agreement, there are
no outstanding or unresolved comments in comment letters from any Securities Authority with respect to any of the Company Filings, and,
to the knowledge of the Company, none of the Company Filings are subject to ongoing SEC review or investigation. As of the date of this
Agreement, neither the Company nor any of its Subsidiaries is subject to any ongoing Proceeding by any Securities Authority or the
Exchanges and, to the knowledge of the Company, no such Proceeding is threatened. As of the date of this Agreement, no amendments or
modifications to the Company Filings are required to be filed with, or furnished to, the SEC. No Subsidiary of the Company is required to
file or furnish any form, report or other document with the SEC.

 

 (d) The Company is not and has not, and is not required to be and has not been required to be, registered as an “investment company”
pursuant to the United States Investment Company Act of 1940.

 

 
(e) The Company is in compliance in all material respects with all applicable effective provisions of the United States Sarbanes-Oxley Act and

the rules and regulations promulgated in connection therewith and the applicable listing and governance rules and regulations of the
Nasdaq Global Market.

 

 
(f) The Company is a “foreign private issuer” (as such term is defined in Rule 3b-4(c) under the Exchange Act) and is exempt from Sections

14(a), 14(b), 14(c) and 14(f) under the Exchange Act pursuant to Rule 3a12-3(b) of the Exchange Act. The Company has no reason to
believe it will not qualify as a “foreign private issuer” at any time prior to the Effective Date.
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(10) Financial Statements.
 

 

(a) The audited consolidated financial statements and the unaudited consolidated interim financial statements of the Company (including, in
each case, the notes or schedules to and the auditor’s report on such financial statements) included in the Company Filings (i) were
prepared in accordance with U.S. GAAP, consistently applied throughout the periods referred to therein (except as expressly set forth in
the notes thereto) and Law, (ii) complied or shall comply, as applicable, as to form in all material respects with applicable accounting
requirements in Canada, and (iii) fairly present in all material respects, the assets, liabilities (whether accrued, absolute, contingent or
otherwise), consolidated financial position, results of operations or financial performance and cash flows of the Company and its
Subsidiaries as of their respective dates and for the periods covered by such financial statements (except as may be expressly indicated in
the notes to such financial statements) and there have been no changes in accounting methods, policies, or practices of the Company or any
of its Subsidiaries since January 1, 2020, except as disclosed in the Company Filings.

 

 

(b) The Company does not intend to correct or restate, nor, to the knowledge of the Company, is there any basis for any correction or
restatement of, any aspect of any of the financial statements referred to in Paragraph (10)(a). Except as disclosed in the Company Filings,
neither the Company nor any Subsidiary is a party to or bound by, or has any commitment to become party to, any joint-venture,
off-balance sheet partnership or any similar Contract (including any Contract relating to any transaction or relationship between or among
the Company or any Subsidiary, on the one hand, and any unconsolidated affiliate, on the other hand), including any structured finance,
special purpose or limited purpose entity or Person, or any “off-balance sheet arrangements” (as defined in Item 303(a) of Regulation S-K
promulgated under the United States Securities Act of 1933), where the result, purpose or effect of such Contract is to avoid disclosure of
any material transaction involving, or material liabilities of, the Company or any Subsidiary in the Company Filings (including any audited
financial statements and unaudited consolidated interim financial statements of the Company included therein).

 

 (c) The financial books and records of the Company have been maintained, in all material respects, in accordance with U.S. GAAP.
 
(11) Disclosure Controls and Internal Control over Financial Reporting.
 

 

(a) The Company has established and maintains disclosure controls and procedures (as such term is defined in NI 52-109) which are designed
to provide reasonable assurance that information required to be disclosed by the Company in its annual filings, interim filings or other
reports required to be filed or submitted by it under Securities Laws is recorded, processed, summarized and reported within the time
periods required by applicable Securities Laws. Such disclosure controls and procedures include controls and procedures designed to
ensure that information required to be disclosed by the Company in its annual filings, interim filings or other reports required to be filed or
submitted under applicable Securities Laws is accumulated and communicated to the Company’s management, including its chief
executive officer and chief financial officer, as appropriate, to allow timely decisions regarding required disclosure. The Company, to the
extent required by Law, has presented in the applicable Company Filings its conclusions about the effectiveness of the internal control over
financial reporting as of the end of the period covered by such report or amendment based on such evaluation.

 

 
(b) The Company has established and maintains a system of internal control over financial reporting (as such term is defined in NI 52-109)

which is designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with U.S. GAAP.
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(c) To the knowledge of the Company, there is no “material weakness” (as such term is defined in NI 52-109) relating to the design,
implementation or maintenance of the Company’s internal control over financial reporting or fraud, whether or not material, that involves
management or other Employees who have a significant role in the internal control over financial reporting of the Company. To the
knowledge of the Company, neither of the Company, any of its Subsidiaries, nor any of its or their respective directors or officers has
received or otherwise obtained knowledge of any Proceeding regarding accounting, internal accounting controls or auditing matters,
including any Proceeding alleging that the Company or any of its Subsidiaries has engaged in questionable accounting or auditing
practices, or any expression of concern from its Employees, auditors or accountants regarding questionable accounting or auditing matters.

 
(12) Minute Books.

The corporate minute books of the Company and its Subsidiaries are maintained in accordance with applicable Laws, and are complete and
accurate, in all material respects. True and correct copies of the minutes of meetings of the Board and its standing committees (and written resolutions in
lieu thereof) for meetings held between January 1, 2021 and August 1, 2022 have been made available in the Data Room, other than minutes of meetings
relating to the evaluation of the transactions contemplated by this Agreement and the negotiation of this Agreement.
 
(13) Auditors.

Ernst & Young LLP is and was, during the periods covered by its reports included in the Company Filings, independent with respect to the
Company within the meaning of the relevant rules and related interpretations prescribed by the relevant professional bodies in Canada and the United
States and in accordance with applicable Securities Laws; there has not been any reportable event (within the meaning of NI 51-102) with such auditors
with respect to audits of the Company and its Subsidiaries.
 
(14) No Undisclosed Liabilities.

There are no material liabilities, commitments, Indebtedness or other obligations of any nature, whether accrued, contingent, absolute, determined,
determinable, or otherwise, whether matured or unmatured, of the Company or of any of its Subsidiaries of a type required to be reflected or reserved for
on a consolidated balance sheet of the Company prepared in accordance with U.S. GAAP, other than liabilities or obligations: (a) reflected or reserved
for on the consolidated balance sheet of the Company as at March 31, 2022, (b) incurred in the Ordinary Course since March 31, 2022 (none of which
results from, arises out of, or was caused by any breach of Contract, or violation of Law, in each case, by the Company or any of its Subsidiaries), or
(c) reasonably incurred after March 31, 2022 in connection with this Agreement or the transactions contemplated hereby.
 
(15) Transactions with Directors, Officers, Employees, etc.

Neither the Company nor any of its Subsidiaries is indebted to any of its directors, officers or Employees or any of their respective associates or
affiliates (except for amounts due in the Ordinary Course as salaries, bonuses and director’s fees or the reimbursement of Ordinary Course expenses).
Other than in the Ordinary Course, there are no Contracts with, or advances, loans, guarantees, liabilities or other obligations to, on behalf or for the
benefit of, any shareholder, director, officer or Employee of the Company or any of its Subsidiaries, or any of their respective affiliates or associates.
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(16) No “Collateral Benefit”.

To the knowledge of the Company, no related party of the Company (within the meaning of Multilateral Instrument 61-101 - Protection of
Minority Security Holders in Special Transactions) together with its associated entities, beneficially owns or exercises control or direction over 1% or
more of the outstanding Shares, except for related parties who will not receive a “collateral benefit” (within the meaning of such instrument) as a
consequence of the transactions contemplated by this Agreement.
 
(17) Absence of Certain Changes or Events.

Since January 1, 2022, except as disclosed in the Company Filings filed prior to the date hereof or set forth in Section 3.1(17) of the Company
Disclosure Letter and other than the transactions contemplated in this Agreement, the business of the Company and its Subsidiaries has been conducted
in the Ordinary Course and there has not occurred any event that would reasonably be expected to have a Material Adverse Effect.
 
(18) Compliance with Laws.

Except as set forth in Section 3.1(18) of the Company Disclosure Letter or as would not reasonably be expected to be material to the Company
and its Subsidiaries, taken as a whole, the Company and each of its Subsidiaries are, and at all times since January 1, 2020 have been, in compliance
with applicable Laws. Except as would not reasonably be expected to be material to the Company and its Subsidiaries, taken as a whole, since
January 1, 2020, neither the Company nor any of its Subsidiaries or any of their respective directors or officers is under any investigation with respect
to, has been convicted, charged or threatened to be charged with, or has received notice of, any violation or potential violation of any Law.
 
(19) Authorizations and Licenses.

Except as set forth in Section 3.1(19) of the Company Disclosure Letter, the Company and each of its Subsidiaries, as applicable, lawfully own,
possess and have obtained, and, to the extent applicable, have timely filed applications to renew in the Ordinary Course, and have complied in all
material respects with, all Material Authorizations that are required by Law in connection with (i) the operation of their businesses as currently
conducted or (ii) the ownership, operation or use of their properties and assets. Each such Material Authorization is valid and in full force and effect in
accordance with its terms. To the knowledge of the Company, no event has occurred which, with the giving of notice, lapse of time or both, would
reasonably be expected to constitute a default under, or in respect of, any such Material Authorization. No Proceeding is pending, or to the knowledge of
the Company, threatened, in respect of or regarding any such Material Authorization, and none of the Company or any of its Subsidiaries or any of their
respective directors and officers has received notice, whether written or oral, of revocation, suspension, non-renewal or material amendments of any
such Material Authorization, or of the intention of any Person to revoke, suspend, refuse to renew or materially amend any such Material Authorization,
or of any violation or potential violation of any such Material Authorization.
 
(20) Opinions of Financial Adviser.

The Board has received the Fairness Opinions. A true and complete copy of the engagement letter between the Company and each of Qatalyst
Partners LP and BMO Capital Markets has been provided to counsel to the Purchaser and the Company has made true and complete disclosure to the
Purchaser of all fees, commissions or other payments that may be incurred pursuant to such engagement or that may otherwise be payable to Qatalyst
Partners LP and BMO Capital Markets.
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(21) Brokers.

Except for the engagement letters between the Company and each of Qatalyst Partners LP and BMO Capital Markets and the fees payable under
or in connection with such engagements, no investment banker, broker, finder, financial adviser or other intermediary has been retained by or is
authorized to act on behalf of the Company or any of its Subsidiaries, is entitled to any fee, commission or other payment from the Company or any of
its Subsidiaries in connection with this Agreement or any other transaction contemplated by this Agreement. The aggregate fees payable by the
Company to Qatalyst Partners LP and BMO Capital Markets in relation to the transactions contemplated by this Agreement have been disclosed in
Section 3.1(21) of the Company Disclosure Letter.
 
(22) Board and Special Committee Approval.
 

 (a) The Special Committee, after consultation with and receiving advice from its financial adviser and outside legal counsel, has unanimously
recommended that the Board approve the Arrangement and that the Shareholders vote in favour of the Arrangement Resolution.

 

 

(b) The Board, acting on the unanimous recommendation in favour of the Arrangement by the Special Committee, after receiving advice from
its financial adviser and outside legal counsel in evaluating the Arrangement, has unanimously: (i) determined that the Consideration to be
received by the Shareholders pursuant to the Arrangement and this Agreement is fair to Shareholders and that the Arrangement is in the
best interests of the Company, (ii) resolved to recommend that the Shareholders vote in favour of the Arrangement Resolution, and
(iii) authorized the entering into of this Agreement and the performance by the Company of its obligations under this Agreement, and no
action has been taken to amend or supersede such determinations, resolutions, or authorizations.

 
(23) Material Contracts.
 

 
(a) Section 3.1(23)(a) of the Company Disclosure Letter sets out a complete and accurate list of all Material Contracts as of the date hereof

and true, correct and complete copies thereof, including all material amendments, assignments and supplements thereto, have been
provided in the Data Room;

 

 

(b) Each Material Contract is legal, valid, binding and in full force and effect and is enforceable by the Company or one or more of its
Subsidiaries, as applicable, and to the knowledge of the Company, each other party thereto, in accordance with its terms, subject to any
limitation on enforcement under Law relating to (i) bankruptcy, winding-up, insolvency, arrangement, reorganization or other Law of
general application affecting the enforcement of creditors’ rights, and (ii) the discretion that a court may exercise in the granting of
equitable remedies such as specific performance and injunction.

 

 

(c) Since June 1, 2020, none of the Company nor any of its Subsidiaries is in material breach or default under any Material Contract, nor does
the Company have knowledge of any condition that with the passage of time or the giving of notice or both would result in such material
breach or default, nor has the Company or any of its Subsidiaries received any written notice alleging that it is in material breach or default
of any Material Contract.

 
C-8



 

(d) Since June 1, 2020, none of the Company or any of its Subsidiaries has given any notice of any material breach or default by any
counterparty under any Material Contract. To the knowledge of the Company, no counterparty is in material breach or default of any
Material Contract, and there does not exist any condition which with the passage of time or the giving of notice or both would result in
such a material breach or default.

 

 

(e) Since June 1, 2020, none of the Company or any of its Subsidiaries has received any written notice that any party to a Material Contract
intends to cancel, terminate or otherwise modify or not renew its relationship with the Company or any of its Subsidiaries, and, to the
knowledge of the Company, no such action is pending or has been threatened in writing, except as would not, individually or in the
aggregate, be expected to be material to the Company and its Subsidiaries, taken as a whole. As of the date hereof, neither the Company
nor any of its Subsidiaries has given or intends to give any such notice.

 
(24) Restrictions on Conduct of Business.

None of the Company or any of its Subsidiaries is a party to, or bound by, any non-competition agreement or any other Contract or any Order or
Authorization of any Governmental Entity that purports to: (a) limit the manner or location in which the Company or any of its Subsidiaries may
conduct any line of business, (b) limit any business practice of the Company or any of its Subsidiaries, or (c) restrict any acquisition or disposition of
assets or property by the Company or any of its Subsidiaries, except as would not, individually or in the aggregate, be reasonably expected to be material
to the Company and its Subsidiaries, taken as a whole.
 
(25) Real Property.
 

 
(a) Section 3.1(25)(a) of the Company Disclosure Letter sets out a complete and accurate list of all material real property owned in fee simple

by the Company and/or its Subsidiaries (each such property disclosed, or required to be disclosed, in Section 3.1(25)(a) of the Company
Disclosure Letter, a “Company Owned Property”), in each case by reference to their municipal addresses.

 

 

(b) Except as would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect, the Company or one of its
Subsidiaries has valid fee title to the Company Owned Properties free and clear of all Liens except for Permitted Liens. There are no
options, rights of first offer, or rights of first refusal to purchase or lease the Company Owned Properties, or any portion thereof or interest
therein. Neither the Company nor any of its Subsidiaries is the owner of, or is bound by or subject to any agreement or option to own, any
real property other than the Company Owned Properties. Neither the Company nor any of its Subsidiaries has leased or otherwise granted
to any Person the right to use or occupy a material portion the Company Owned Properties. Neither the Company nor any of its
Subsidiaries has received written notice of any condemnation, expropriation or other proceeding in eminent domain affecting any material
portion of the Company Owned Properties.

 

 

(c) Section 3.1(25)(c) of the Company Disclosure Letter sets forth a complete and accurate list of all material Company Leased Properties, in
each case by reference to their municipal addresses. Except that would not, reasonably be expected to have, individually or in the
aggregate, a Material Adverse Effect, the Company or one or more of its Subsidiaries has a valid leasehold title to the Company Leased
Properties free and clear of all Liens except for Permitted Liens and Liens created by the fee owner or ground lesser of the underlying real
property.

 

 (d) The Data Room contains complete and accurate copies of all material Company Leases, including all material amendments, modifications,
supplements, guarantees, registrations and non-disturbance agreements in connection therewith.
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(e) Except as would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect, to the knowledge of the

Company, each Company Lease in respect thereof is in full force and effect, and neither the Company nor any of its Subsidiaries has
received or delivered any written notice of any breach of, or default under, any such Company Lease.

 

 (f) The Company Owned Properties and the Company Leased Properties constitute all of the material real property necessary to operate the
business of the Company and its Subsidiaries in the Ordinary Course.

 
(26) Personal Property.
 

 

(a) Except as would not reasonably be expected to be material to the Company and its Subsidiaries taken as a whole, the Company or one or
more of its Subsidiaries has valid title to, or a valid and leasehold interest in or other right to use, all the material personal property and
assets (other than Intellectual Property) used in the operation of their respective businesses, in each case free and clear of all Liens (other
than Permitted Liens).

 
(27) Intellectual Property.
 

 

(a) Section 3.1(27)(a) of the Company Disclosure Letter contains, as of the date hereof, a complete and accurate, in all material respects, list
of: (i) all patents, trademarks, copyrights and industrial designs that are Owned Registered Intellectual Property (including, as applicable,
the name of the registered owner, the jurisdiction of filing, the filing date, date of issuance, application number, and registration number)
and (ii) all Contracts to which the Company or any of its Subsidiaries is a party pursuant to which the Company or any of its Subsidiaries
is granted or obtains a right to use material Licensed Intellectual Property (collectively “IP Licenses”), excluding (1) any Contract
providing for a non-exclusive license of “off-the-shelf” Software, or Software licensed pursuant to a “click-through” or a standard form
agreement or that is pre installed as a standard part of hardware, in each case that is generally commercially available for free or a license
fee not to exceed $750,000 per annum, (2) non-exclusive licenses or rights to use Intellectual Property or Company Data of customers
(including end users of Company Platforms) granted by customers to the Company or one of its Subsidiaries in order to receive Company
Products or services, and (3) non-exclusive licenses or rights to use Intellectual Property with no ongoing royalty or other payment
obligations entered into to settle or otherwise resolve claims made by third parties. Except as set out in Section 3.1(27)(a) of the Company
Disclosure Letter, the Company or one of its Subsidiaries is the sole owner and possesses all right, title and interest in and to the material
Owned Intellectual Property free and clear of all Liens (other than Permitted Liens). Except as set forth in Section 3.1(27)(a) of the
Company Disclosure Letter, the Company and Subsidiaries have a right to use the material Licensed Intellectual Property as used in the
conduct of its business as currently conducted. Except as would not, individually or in the aggregate, reasonably be expected to have a
Material Adverse Effect, (i) the transaction contemplated by this Agreement will not violate or breach the terms of any IP License or entitle
any other party to any such IP License to terminate or materially modify it, or otherwise materially adversely affect the Company’s and/or
Subsidiaries’ rights under it, and (ii) immediately following Closing, the Company and Subsidiaries will be entitled to continue to use,
practice and exercise rights in all of the Company Intellectual Property to substantially the same extent and in substantially the same
manner as used, practiced and exercised by the Company and Subsidiaries in the conduct of its business immediately prior to Closing
without any financial obligation to any Person resulting directly from the consummation of the transactions contemplated by this
Agreement, except for the financial obligations included in any Contract for Licensed Intellectual Property. Except as set forth in
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Section 3.1(27)(a) of the Company Disclosure Letter or as would not reasonably be expected to be material to the Company and its
Subsidiaries, taken as a whole, the Company Intellectual Property constitutes all material Intellectual Property used in and necessary for
the operation of the business of the Company and its Subsidiaries as currently conducted. Complete and accurate copies of all the IP
Licences have been made available to the Purchaser.

 

 

(b) Except as set out in Section 3.1(27)(a) of the Company Disclosure Letter, each item of material Owned Registered Intellectual Property
disclosed in Section 3.1(27)(a) of the Company Disclosure Letter (i) is registered and/or recorded in the name of the Company or a
Subsidiary of the Company, (ii) is subsisting, in full force and effect, and, to the Company’s knowledge, is validly existing and (excluding
applications) enforceable, and is not subject to cancellation for failure to use or unauthorized use by third parties, (iii) was diligently
prosecuted and validly registered or issued or, in the case of an application, was applied for, in compliance with applicable Law, and (iv) is
not as of the date hereof involved in any opposition, cancellation, interference, inter partes review, reissue, re-examination or other similar
Proceeding (other than in the ordinary course of prosecution thereof). Nothing has been done or omitted to have been done by the
Company or its Subsidiaries as a result of which any Owned Intellectual Property has ceased or will cease to be valid, subsisting, in full
force and effect, or (excluding applications) enforceable in the Ordinary Course.

 

 
(c) There are no written claims (other than in the ordinary course of prosecution thereof) against Company or its Subsidiaries of, and to the

Company’s knowledge, there is no valid basis for any claims of, adverse ownership, invalidity, unenforceability, or absence of a right to
register or apply for or other opposition to or conflict with any of the material Owned Intellectual Property.

 

 

(d) To the knowledge of the Company, no third party (i) is infringing any Owned Intellectual Property, or (ii) is committing any
misappropriation, passing off or actionable illegal acts in connection with the Owned Intellectual Property, in each case, except as set out
in Section 3.1(27)(d) of the Company Disclosure Letter or as would not reasonably be expected to be material to the Company and its
Subsidiaries, taken as a whole.

 

 

(e) Except as set out in Section 3.1(27)(e) of the Company Disclosure Letter, the operation of the business of the Company and Subsidiaries,
including the manufacture, offering and provision of Company Products and services (including Company Software), and including the
using, exploiting and practicing of the Company Intellectual Property in the conduct of the business of the Company and its Subsidiaries,
is not infringing, misappropriating or otherwise violating any third-party Intellectual Property and has not, since January 1, 2020,
infringed, misappropriated or otherwise violated any third-party Intellectual Property, except as would not reasonably be expected to be
material to the Company and its Subsidiaries, taken as a whole. Except as set out in Section 3.1(27)(e) of the Company Disclosure Letter,
since January 1, 2020, the Company and its Subsidiaries have not received any formal charge, complaint, claim, demand or notice (other
than those that have been resolved) (i) alleging that the Company or any of its Subsidiaries is obligated or has a duty to defend, indemnify,
or hold harmless any other Person with respect to, or has assumed any liabilities or is otherwise responsible for, any infringement,
misappropriation, or violation of any third-party Intellectual Property claimed in any pending Proceeding, or (ii) alleging any infringement,
misappropriation or violation of third-party Intellectual Property with respect to the operation of the business of the Company and
Subsidiaries, Company Products, services and/or Company Intellectual Property (including any claim that the Company or a Subsidiary
must license, pay any royalty or fee or refrain from using any Intellectual Property of a third party), except as disclosed in Section 3.1(27)
(e) of the Company Disclosure Letter or as would not reasonably be expected to be material to the
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Company and its Subsidiaries, taken as a whole. There are no, and since January 1, 2020 there have been no material Proceedings against
the Company or any of its Subsidiaries (other than those that have bee resoled) alleging any such infringement, misappropriation, or
violation, by the Company or any of its Subsidiaries, except as disclosed in Section 3.1(27)(e) of the Company Disclosure Letter.

 

 

(f) Except pursuant to any Contracts set forth or as other indicated in Section 3.1(27)(f) of the Company Disclosure Letter and pursuant to the
Material Contracts set forth in Section 3.1(23)(a) of the Company Disclosure Letter, as of the date hereof, (i) no other Person has been
granted by the Company or any of its Subsidiaries the right to use (or has received from the Company or any of its Subsidiaries any
covenant not to be sued with respect to the use of) any material Owned Intellectual Property, except pursuant to non-exclusive license
agreements granted in the Ordinary Course, (ii) neither the Company nor any of its Subsidiaries has granted any license or rights to any
other Person with respect to the Company Intellectual Property licensed to the Company or any of its Subsidiaries that is material to the
business of the Company and its Subsidiaries, taken as a whole, other than non-exclusive licences granted in the Ordinary Course, and
(iii) neither the Company nor any of its Subsidiaries is a party to or bound by any Contract or other obligation that limits or impairs, in any
material respect, its ability to use, sell, transfer, assign or convey any of the Owned Intellectual Property. Copies of all material agreements
(in paper or electronic form) to which Company or any of its Subsidiaries is a party and pursuant to which any rights in any Company
Intellectual Property that is material to the business of the Company and its Subsidiaries, taken as a whole, have been granted, licensed or
sublicensed by the Company or any of its Subsidiaries to any third party (excluding non-exclusive license agreements granted in the
Ordinary Course) have been provided to the Purchaser.

 

 

(g) Each of the Company and its Subsidiaries diligently protects (including measures to protect secrecy and confidentiality, where applicable
and appropriate) the Owned Intellectual Property material to the business of the Company and its Subsidiaries, taken as a whole, and its
rights, titles, interests and benefits therein. Except as set out in Section 3.1(27)(g) of the Company Disclosure Letter, all Employees and
Representatives of the Company or its Subsidiaries that have had access to confidential or proprietary information relating to the business
of the Company and its Subsidiaries, including confidential aspects of the Owned Intellectual Property, have entered into written
confidentiality and non-disclosure agreements that include legal obligations of confidentiality to the Company or its Subsidiaries with
respect to such information (or are otherwise similarly obligated under applicable Law or ethical obligations). Since January 1, 2020, there
has been no unauthorized disclosure of or unauthorized access, use or modification of any Owned Intellectual Property made in a manner
that would prevent the Company or its Subsidiaries or a successor in interest from obtaining a right in respect of any such Intellectual
Property that it would otherwise be entitled to obtain, except as would not reasonably be expected to be material to the Company and its
Subsidiaries, taken as a whole.

 

 

(h) Each current and former Employee and independent contractor of the Company and its Subsidiaries who has participated in creating,
authoring, developing, inventing, adapting, modifying and/or improving any material Owned Intellectual Property has irrevocably and
validly assigned in writing (or by operation of Law or otherwise) to the Company or its Subsidiaries all rights, title and interest in and to
the applicable Intellectual Property, except as set out in Section 3.1(27)(g) of the Company Disclosure Letter. Except as would not
reasonably be expected to be material to the Company and its Subsidiaries, taken as a whole, no current or former officer, Employee or
independent contractor of the Company or any of its Subsidiaries owns (or, to Company’s knowledge, claims an ownership interest in) any
of the Owned Intellectual Property of the Company any of its Subsidiaries, nor has any right to a royalty or other consideration as a result
of its marketing, licensing or assignment in the conduct of the business of the Company and its Subsidiaries as currently conducted.
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(i) No Governmental Entity has funded or contributed to the development of material Owned Intellectual Property so as to grant such
Governmental Entity a licence to or a right of ownership or a property interest in such Owned Intellectual Property or a right to control,
limit, restrict or require any payment in connection with the exercise and full enjoyment of such Owned Intellectual Property by the
Company or any of its Subsidiaries in the conduct of its business as currently conducted or that restricts, limits or imposes conditions upon
the assignment of such Owned Intellectual Property. Neither the Company nor any of its Subsidiaries is, or has never been, a member or
promoter of, or a contributor to, any industry standards body or similar organization that has the right to compel the Company or any of its
Subsidiaries to grant or offer to any third Person any license or right to any Owned Intellectual Property, and no patents or patent
applications in the Owned Intellectual Property have been identified as essential to any standard or made subject to any standard-related
licensing requirement, except for the industry standards bodies identified and corresponding patents disclosed in the Data Room.

 

 

(j) Neither this Agreement nor the transactions contemplated hereby will result in, or give any other Person the right or option to cause,
pursuant to any contract or agreement to which the Company or any of its Subsidiaries is a party: (i) any Person being granted rights or
access to, or the placement in or release from escrow, of any source code for any Material Company Software, or (ii) the Company or any
its Subsidiaries, or, to the knowledge of the Company, the Purchaser, Parent or any of its Affiliates granting or assigning to any Person any
right in or license to any material Intellectual Property owned by such Person.

 

 
(k) Except as would not reasonably be expected to be material to the Company and its Subsidiaries, taken as a whole, no material Owned

Intellectual Property are subject to any order, decree, or judgment of a Governmental Entity restricting the use, transfer, or licensing
thereof by the Company or any of its Subsidiaries in any material respect.

 
(28) Business Systems.
 

 

(a) Except as set forth in Section 3.1(28)(a), the Business Systems, whether owned, leased or otherwise used or held for use by the Company
or its Subsidiaries that are material to the performance of or provision of any material services to the customers of the Company and its
Subsidiaries (end users of Company Platforms) (a) are sufficient to conduct the business of the Company and its Subsidiaries in the
Ordinary Course, (b) operate and perform in all material respects as required by the Company and its Subsidiaries to conduct their business
in the Ordinary Course, and (c) since January 1, 2020, have not (i) malfunctioned or failed in any material respect or (ii) suffered any
material malware, ransomware or other cyber attack, except as would not reasonably be expected to be material to the Company and its
Subsidiaries, taken as a whole. Except as set forth in Section 3.1(28)(a), the Business Systems, to the knowledge of the Company, since
January 1, 2020, no Person has gained unauthorized access to any material Business Systems owned or controlled by the Company. The
Company and its Subsidiaries have not made any ransomware payments to any third party except in compliance with applicable Law,
including the rules of the U.S. Department of the Treasury’s Office of Foreign Assets Control (OFAC). The Company and its Subsidiaries
have implemented and maintain reasonable backup and disaster recovery technology.
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(29) Company Software.
 

 

(a) Except as set forth in Section 3.1(29)(a) of the Company Disclosure Letter, the Company Software that is owned by the Company and/or
any of its Subsidiaries (the “Company Owned Software”) and is distributed or hosted for third-party use by the Company or any of its
Subsidiaries does not contain, link to, integrate with, or include any Open Source Software in a manner that has Open Source
Consequences (as defined below). Each of the Company and its Subsidiaries is in compliance with all terms and conditions stipulated by
the licenses governing the Open Source Software contained in, linked to, or integrated with, the Company Owned Software, except for
such non-compliances as would not reasonably be expected to be material to the Company and its Subsidiaries, taken as a whole. Neither
the Company nor any of its Subsidiaries use or have used, or have modified or distributed, any Open Source Software in a manner that
(A) would require any Company Owned Software or other Owned Intellectual Property: (i) be made available or distributed in source code
form, (ii) be licensed for the purpose of preparing derivative works, (iii) be licensed under terms that authorize Company Owned Software
or any other Owned Intellectual Property to be reverse engineered, reverse assembled or disassembled (other than by operation of a
requirement under Law) or (iv) be redistributable at no charge; or (B) that requires that the Company and/or any Subsidiary of the
Company grant any license, covenant not to sue, authorization, immunity or other right with respect to patents or patent applications
included in the Owned Intellectual Property, except as would not reasonably be expected to be material to the Company and its
Subsidiaries, taken as a whole (“Open Source Consequences”). Except as set forth in Section 3.1(a) of the Company Disclosure Letter,
neither the Company nor any of its Subsidiaries has distributed any Material Company Software as Open Source Software.

 

 

(b) Except as specified in Section 3.1(29)(b) of the Company Disclosure Letter, all copies of the source code and related documentation for all
material Company Owned Software owned by the Company or one of its Subsidiaries (the “Material Company Software”), are securely
located at the Company’s premises (or securely stored using cloud storage services). Other than as set forth in Section 3.1(29)(b) of the
Company Disclosure Letter, no source code for Material Company Software is (i) subject to an escrow agreement providing for release
thereof to a third party under certain conditions, or (ii) has been disclosed to any third party (other than service providers for the purpose of
enabling such third parties to provide services to the Company or any of its Subsidiaries). Other than as set forth in Section 3.1(29)(b) of
the Company Disclosure Letter, neither the Company nor any of its Subsidiaries is bound by any contract or agreement pursuant to which
the Company or any of its Subsidiaries is obligated to provide or license to any third party any source code for Material Company
Software or to deposit with any escrow agent or other third party any such source code.

 

 

(c) There are no material problems or defects in the Material Company Software or the operation thereof by the Company or its Subsidiaries,
including bugs, logic errors or failures of the Material Company Software to operate as described in the related documentation, other than
those for which bug fixes, patches or other corrective measures are, or would be reasonably expected to become, available in the Ordinary
Course.

 

 

(d) The Company and each of its Subsidiaries have taken reasonable measures designed to prevent the introduction into any Material
Company Software owned by the Company or one of its Subsidiaries or any material Business System owned or controlled by the
Company or one of its Subsidiaries of any “back door”, “drop dead device”, “time bomb”, “Trojan horse”, “virus”, “worm”, “spyware”
“malware” or “adware” (as such terms are commonly understood in the software industry) or any other code
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designed or intended to have any of the following functions: (i) disrupting, disabling, harming, or providing unauthorized access to, a
computer system or network or other device on which such code is stored or installed, or (ii) compromising the privacy or data security of
a user or damaging or destroying any data or file of a user without such user’s consent.

 
(30) Litigation.
 

 

(a) There is no Proceeding in effect or ongoing or, to the knowledge of the Company, pending or threatened in writing against or relating to
the Company or any of its Subsidiaries, the business of the Company or any of its Subsidiaries or affecting any of their respective current
or former properties or assets that, if determined adverse to the interests of the Company or its Subsidiaries, would be, or would reasonably
be expected to be, individually or in the aggregate, material to the Company and its Subsidiaries, taken as a whole; nor to the knowledge of
the Company are there any events or circumstances which could reasonably be expected to give rise to any such Proceeding.

 

 (b) There is no bankruptcy, liquidation, dissolution, winding-up or other similar Proceeding pending or in progress, or, to the knowledge of the
Company, threatened against or relating to the Company or any of its Subsidiaries before any Governmental Entity.

 

 
(c) Neither the Company nor any of its Subsidiaries is subject to any outstanding Order which has had or is reasonably likely to have, a

Material Adverse Effect or which would prevent or delay the consummation of the Arrangement or any other transaction contemplated by
this Agreement.

 

 (d) As of the date of this Agreement, there are no material Proceedings currently pending by the Company or any of its Subsidiaries or that
any of them intends to initiate.

 
(31) Environmental Matters.
 

 (a) The Company and each of its Subsidiaries have complied in all material respects with all Environmental Laws since January 1, 2020.
 

 

(b) None of the Company or any of its Subsidiaries (A) is subject to any material Proceeding or Order under any Environmental Laws, (B) has
received any written notice of any alleged material non-compliance in respect of, or any potential material liability under, any
Environmental Laws that remains outstanding, or (C) excluding matters which have been fully resolved, has been required by any
Governmental Entity to conduct a cessation of activities at, a change of use, a closure, a material environmental rehabilitation or
remediation of, any real property.

 

 
(c) To the knowledge of the Company, there are no contaminants present on, at, under or from any of the properties owned or occupied by the

Company or any of its Subsidiaries, or any other location, which would reasonably be expected to result in material liability to the
Company or any of its Subsidiaries.

 

 
(d) Except pursuant to any customary indemnities in any Lease or Contract, none of the Company or any of its Subsidiaries has agreed by

Contract or otherwise (including any order or consent agreement) to (i) indemnify or hold harmless any Person for any material
environmental liability or (ii) assume any material environmental liability of any Person.
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(32) Employees.
 

 

(a) Section 3.1(32)(a) of the Company Disclosure Letter contains an anonymized correct and complete list of all Employees as of the date
hereof. True and complete copies of all Contracts in relation to the members of Senior Management have been disclosed in the Data Room.
To the knowledge of the Company, no member of Senior Management has notified the Company or its Subsidiaries that he or she intends
to resign, retire or terminate his or her employment with the Company or any of its Subsidiaries following the Arrangement or as a result
of the transactions contemplated by this Agreement or otherwise.

 

 

(b) All amounts due or accrued for all salary, wages, bonuses, incentive compensation, deferred compensation, commissions, vacation with
pay, sick days, overtime pay, termination and severance pay, and benefits under Employee Plans and other similar accruals have either
been paid or are accrued and accurately reflected in the books and records of the Company and its Subsidiaries with respect to all
Employees, as well as all former employees of the Company and its Subsidiaries. All liabilities of the Company or any of its Subsidiaries
due or accruing due to Employees of the Company and its Subsidiaries have or shall have been paid or accrued and accurately reflected in
the books and records of the Company to the Effective Time, including premium contributions, remittances and assessments for
employment/unemployment insurance, Employer Health Tax, Canada Pension Plan, Québec Pension Plan, income Tax and any other
employment-related legislation. All amounts due or accrued for all consulting fees, any other forms of compensation or benefits and all
liabilities of the Company or any of its Subsidiaries due or accruing due to all current and former independent contractors of the Company
or any of its Subsidiaries have either been paid or are accrued and accurately reflected in the books and records of the Company and its
Subsidiaries.

 

 

(c) Section (32)(c) of the Company Disclosure Letter contains a list of all members of Senior Management of the Company and its
Subsidiaries who have a Contract with the Company or one of its Subsidiaries providing for a contractual length of notice or termination
or severance payment required to terminate his or her employment. Except as disclosed in Section (32)(c) of the Company Disclosure
Letter, there are no change of control payments, retention payments or severance payments or Contracts with any Employees or former
employee or Employee Plans providing for cash or other compensation or benefits (including any increase in amount of compensation or
benefit or the acceleration of time of payment or vesting of any compensation or benefit) upon the consummation of, or relating to, the
Arrangement or any other transaction contemplated by this Agreement, including a change of control of the Company or of any of its
Subsidiaries.

 

 

(d) Since January 1, 2020: (i) the Company and its Subsidiaries have taken reasonable action with respect to each known and credible
psychological or sexual workplace harassment or workplace violence allegation and the Company and its Subsidiaries do not reasonably
expect any material liability with respect to any such allegations; and (ii) no member of Senior Management, to the knowledge of the
Company, has been the subject of, or made any allegation of, any psychological or sexual workplace harassment, workplace violence.

 

 

(e) The Company and its Subsidiaries are in compliance in all material respects with all applicable terms and conditions of employment and
with all applicable Laws respecting labour and employment, including pay equity, employment equity, work classification, independent
contractor classification, work permits/authorizations, wages, hours of work, employment/unemployment insurance, discrimination,
harassment, retaliation, leave of absence, equal opportunity, overtime, meal periods, rest breaks, employment
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and labour standards, labour relations, privacy, workers compensation, human rights, French language use and occupational health and
safety. No material Proceedings with respect to any such Law relating to the Company or any of its Subsidiaries has been initiated since
January 1, 2020 or is in progress or pending or, to the knowledge of the Company, threatened.

 

 

(f) There are no material outstanding assessments, penalties, fines, Liens, charges, surcharges, or other amounts due or owing pursuant to any
workers’ compensation Laws owing by the Company or any of its Subsidiaries, and neither the Company nor any of its Subsidiaries has
been assessed or reassessed in any material respect under such legislation since January 1, 2020. No material Proceeding involving the
Company or any of its Subsidiaries is currently in progress or pending or, to the knowledge of the Company, threatened, pursuant to any
applicable workers’ compensation Laws. There are no accidents or incidents which could materially adversely affect the accident cost
experience in respect of the Company or any of its Subsidiaries or workers compensation premiums or other amounts which may be owed
under such Laws by the Company or any of its Subsidiaries.

 

 

(g) There are no material charges pending, or since January 1, 2020 pursued, under occupational health and safety Laws (“OHSA”) in respect
of the Company or any of its Subsidiaries, and there are no appeals of any Orders under OHSA applicable to the Company or any of its
Subsidiaries currently outstanding. The Company and each of its Subsidiaries have complied in all material respects with all Orders issued
under OHSA for the past two (2) years and, if required by applicable Laws, have developed and implemented policies and training for
Employees, including with respect to harassment, OHSA and accessibility for people with disabilities requirements.

 

 

(h) To the knowledge of the Company, since January 1, 2020, all Employees, former employees, consultants, agents and independent
contractors of the Company and its Subsidiaries have been properly classified by the Company and its Subsidiaries as an employee or
non-employee for all purposes, including wages, employment standards, payroll Taxes, and participation and benefit accrual under each
Employee Plan. To the knowledge of the Company, neither the Company nor any of its Subsidiaries has received any notice from any
Person disputing the Person’s classification as a, consultant, agent or independent contractor.

 
(33) Collective Agreements.
 

 

(a) There are no Collective Agreements in force or currently being negotiated with respect to any Employee, and no Employees are
represented by any labour union, labour organization or similar organization, whether pursuant to certification, interim certification,
voluntary recognition, successor rights or otherwise. Except as disclosed in Section 3.1(33)(a) of the Company Disclosure Letter, within
the past three (3) years: (i) no labour union, labour organization or similar organization has applied to be certified as the bargaining agent
of any Employees, (ii) no Person has brought an application to have the Company or any of its Subsidiaries declared a common or related
employer under applicable Laws, and (iii) there has been no material arbitration Proceeding or material grievance or complaint arising out
of, or pursuant to, any Collective Agreement or Laws governing collective bargaining, nor is such a material arbitration Proceeding or
material grievance or complaint in progress, pending or, to the knowledge of the Company, threatened.

 

 

(b) There is no labour strike, dispute, lock-out, concerted refusal to work overtime, work slowdown, stoppage, grievance, or similar labour
activity or organizing campaign in progress or pending or, to the knowledge of the Company, threatened, involving the Company or any of
its Subsidiaries, and no such event has occurred in the past three (3) years. None of the Company or any of its Subsidiaries has, to the
knowledge of the Company, engaged in, or received notice of any pending or threatened, complaint pertaining to, any unfair labour
practice.

 
C-17



(34) Employee Plans.
 

 

(a) Section 3.1(34)(a) of the Company Disclosure Letter lists completely and accurately describes all material Employee Plans and sets forth
the jurisdiction in which each Employee Plan is maintained (or, in the case of offer letters and equity-based award agreements, the form of
offer letter for each jurisdiction and the form of award agreement for each type of award and any individual offer letter or award agreement
that materially deviates from the form).

 

 

(b) The Data Room contains complete and accurate copies of all documents embodying each material written Employee Plan (and a written
description of each material unwritten Employee Plan) in each case, including (without limitation) all amendments thereto and all related
trust documents, as listed in Section 3.1(34)(a) of the Company Disclosure Letter (or, in the case of offer letters and equity-based award
agreements, the form of offer letter for each jurisdiction and the form of award agreement for each type of award and any individual offer
letter or award agreement that materially deviates from the form), together will all current and historical related documentation, including
(i) the most recent summary plan description together with the summary or summaries of material modifications thereto, if any, (ii) each
trust agreement, funding Contract, insurance policy or other group Contract, outsourced “chief investment officer” Contract, investment
management Contract, subscription Contract (together with the most recent “know your client” materials, W-8BEN-E, application and
addenda), group annuity Contract, letter of credit or other Contract or service provider agreements, (iii) the most recent member booklets,
brochures or employee presentation materials (in English and French, where prepared in both languages); (iv) the most recent financial
statements (audited, where required by applicable Laws), actuarial valuation reports, cost certificates, and asset statements, (v) all material
correspondence to or from any Governmental Entity in the last six (6) years (vi) all material written agreements and contracts currently in
effect, including (without limitation) administrative service agreements, group annuity contracts, and group insurance contracts, and with
respect to Employee Plans maintained in the U.S. (“US Employee Plans”), (vii) all Internal Revenue Service (“IRS”) or Department of
Labor (“DOL”) determination, opinion, notification and advisory letters, (viii) the two most recent annual reports (Form Series 5500 and
all schedules and financial statements attached thereto), if any, and (ix) all discrimination tests for the most recent plan year. No changes
have occurred or are expected to occur which would affect the information contained in the financial statements, actuarial valuation
reports, cost certificates or asset statements required to be provided to Purchaser pursuant to this Section (34)(b).

 

 

(c) Neither the execution of this Agreement nor the consummation of any of the transactions contemplated by this Agreement (alone or
together with any other event which, standing alone, would not by itself trigger such entitlement or acceleration) will except as expressly
provided herein, (i) accelerate vesting, distribution or payment, entitle to payment, increase the amount payable under, result in forgiveness
of indebtedness, result in a default under, or result in any other obligation pursuant to, any Employee Plan or any Contract with any
Employee, director, officer, consultant, agent, service provider or independent contractor of the Company or any of its Subsidiaries,
(ii) accelerate or increase the rights or benefits of any Person under any Employee Plan, (iii) trigger any obligation to fund any Employee
Plan. There is no contract, plan or arrangement covering any current or former employee, director or consultant of the Company or any of
its Subsidiaries that, individually or collectively, could result in the payment of any amount or provision of any benefit in connection with
the transactions contemplated by this Agreement that would not be deductible by the Company or any of its Subsidiaries by reason of
Section 280G of the Code.
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(d) Each Employee Plan has been established, registered, and in all material respects, (i) invested, (ii) communicated, (iii) maintained and

(iv) administered in accordance with applicable Laws and in accordance with its terms. To the knowledge of the Company, no fact or
circumstance exists that could adversely affect the registered status of any Employee Plan.

 

 

(e) All obligations regarding the Employee Plans have been satisfied; there are no outstanding breaches, defaults or violations by any party to
any Employee Plan; and no event has occurred and no condition or circumstance exists that has resulted in, or could reasonably be
expected to result in, any Employee Plan being ordered, or required to be, terminated or wound up in whole or in part, having its
registration under applicable Laws refused or revoked, being placed under the administration of any trustee, receiver or Governmental
Entity, or the Company or any of its Subsidiaries being required to pay any Taxes, penalties, payments or levies under applicable Laws that
are material in the aggregate.

 

 
(f) All contributions, reserves or premiums required to be collected and remitted, made or paid by the Company or any of its Subsidiaries

under the terms of each Employee Plan or by applicable Laws have, in all material respects, been duly made in accordance the terms of
such Employee Plan and such applicable Laws.

 

 

(g) Other than as disclosed in Section 3.1(34)(g) of the Company Disclosure Letter or except (i) to the minimum extent required by applicable
Canadian employment standards legislation, or (ii) coverage mandated by Part 6 of Title I of ERISA or Section 4980B of the Code, none
of the Employee Plans provide for post-termination benefits to any individual under any circumstances, and neither the Company nor any
of its Subsidiaries has any liability or obligation to provide post-termination or retiree welfare or life benefits to any current or former
Employee, director, officer, consultant, agent, service provider or independent contractor of the Company or any of its Subsidiaries, or any
spouse or dependent thereof, or has ever represented, promised or contracted in favour of any individual that such individual would be
provided with post-termination or retiree health or welfare benefits.

 

 

(h) Other than as disclosed in Section 3.1(34)(h) of the Company Disclosure Letter, there is no Proceeding (excluding claims for benefits
incurred in the Ordinary Course) in progress or pending or, to the knowledge of the Company, threatened, relating to any Employee Plan
or any fiduciary thereof in that Person’s capacity as a fiduciary of such Employee Plan by any Governmental Entity or other Person, nor
has any such Proceeding been initiated within the past six (6) years. There are no audits, inquiries or proceedings pending or, to the
Company’s knowledge, threatened by the IRS, DOL or other Governmental Entity with respect to any U.S. Employee Plan.

 

 

(i) Except as disclosed in Section 3.1(34)(i) of the Company Disclosure Letter, no Employee Plan is, is intended to be, or has ever been (i) a
“retirement compensation arrangement” or a “registered pension plan”, in each case, within the meaning of subsection 248(1) of the Tax
Act; (ii) a pension plan required to be registered under the Pension Benefits Standards Act, 1985 (Canada) or any pension standards
legislation of a province of Canada; (iii) an “employee life and health trust” within the meaning of subsection 248(1) of the Tax Act; or
(iv) a “health and welfare trust” within the meaning of Canada Revenue Agency Income Tax Folio S2-F1-C1. No Employee Plan is
intended to be or has ever been found or alleged by a Governmental Entity to be a “salary deferral arrangement” within the meaning of
subsection 248(1) of the Tax Act. Except as disclosed in Section 3.1(34)(i), neither the Company nor any of its Subsidiaries sponsors,
maintains or contributes to, or is obligated to contribute to, or has, within the preceding six (6) years, sponsored, maintained or contributed
to, an Employee Plan of the kind described in the preceding sentence.
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(j) No Employee Plan maintained, sponsored, contributed to or required to be contributed to by the Company, any of its Subsidiaries, or any
of their respective current or former ERISA Affiliates is or in the past six (6) years was (1) a “multiemployer plan” as defined in
Section 3(37) of ERISA, (2) a plan described in Section 413 of the Code, (3) a plan subject to Title IV of ERISA, (4) a plan subject to the
minimum funding standards of Section 412 of the Code or Section 302 of ERISA, or (5) a plan maintained in connection with any trust
described in Section 501(c)(9) of the Code. The term “ERISA Affiliate” means any Person that, together with the Company or any of its
Subsidiaries, would be deemed a “single employer” within the meaning of Section 414(b), (c), (m) or (o) of the Code.

 

 

(k) With respect to each Employee Plan, as applicable: (i) the Company may take contribution holidays under or withdraw surplus from the
Employee Plan, including pursuant to any current and historical trust Contracts binding with respect to such Employee Plan, (ii) the
Employee Plan has not received a transfer of assets from or been merged with another trusteed plan or fund, and no such transaction
respecting same is pending or contemplated, (iii) the Employee Plan has not been subject to a partial wind-up in respect of which surplus
assets relating to the partial wind-up group were not dealt with at the time of partial wind-up, (iv) no surplus assets have been withdrawn,
other than proper payments of benefits to eligible beneficiaries, refunds of over-contributions and permitted payments of reasonable
expenses incurred by or in respect of the Employee Plan, and (v) no conditions have been imposed by any Person and no undertakings or
commitments have been given to any Employee, union or any other Person concerning the use of assets relating to the Employee Plan or
any related funding medium.

 

 (l) All outstanding Incentive Securities have been granted or issued in compliance with the terms of the applicable Incentive Plan and
applicable Law, and have been recorded in the Company’s financial statements in accordance with U.S. GAAP.

 

 

(m) Each US Employee Plan intended to be qualified under Section 401(a) of the Code and each trust intended to qualify under Section 501(a)
of the Code either (1) has obtained a currently effective favorable determination notification, advisory and/or opinion letter, as applicable,
as to its qualified status (or the qualified status of the master or prototype form on which it is established) from the IRS covering the
amendments to the Code effected by the Tax Reform Act of 1986 and all subsequent legislation for which the IRS will currently issue such
a letter, and no amendment to such US Employee Plan has been adopted since the date of such letter covering such US Employee Plan that
would adversely affect such favorable determination; or (2) still has a remaining period of time in which to apply for or receive such letter
and to make any amendments necessary to obtain a favorable determination.

 

 

(n) Neither the Company nor any of its Subsidiaries is subject to any material liability or penalty under Sections 4971 through 4980H of the
Code or Title I of ERISA. Except as would not be material, no “Prohibited Transaction,” within the meaning of Section 4975 of the Code
or Sections 406 or 407 of ERISA and not otherwise exempt under Section 408 of ERISA, has occurred with respect to any U.S. Employee
Plan.

 

 (o) The Company and its Subsidiaries have complied in all material respects with all applicable health care continuation requirements in
Section 4980B of the Code and ERISA, and the provisions of the Patient Protection and Affordable Care Act.
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(p) No US Employee Plan has failed, in any material respect, to comply with Section 409A of the Code in a manner that would result in any

tax, interest or penalty thereunder. Neither the Company nor any of its Subsidiaries has any liability or obligation to pay or reimburse any
taxes, or related penalties or interest, that may be incurred pursuant to Code Section 4999 or Code Section 409A.

 
(35) Insurance.
 

 
(a) Each of the Company and its Subsidiaries is insured by reputable third party insurers with reasonable and prudent policies appropriate for

the size and nature of the business of the Company and its Subsidiaries and their respective assets, taken as a whole, consistent with
industry practice and as required under any Material Contract.

 

 

(b) Each material insurance policy held by the Company or any of its Subsidiaries is in full force and effect in accordance with its terms, and
neither the Company nor any of its Subsidiaries is in default in any material respect under the terms of any such policy. There have not
been any proposed or threatened termination of, or material premium increase with respect to, any such policies. Neither the Company nor
any of its Subsidiaries have received written notice that any material claim pending under any insurance policy of the Company or its
Subsidiaries has been denied, rejected or disputed by the applicable insurer, or as to which any insurer has made any reservation of rights
or refused to cover all or any material portion of such claims. All material Proceedings covered by any insurance policy of the Company or
any of its Subsidiaries have been properly reported to and accepted by the applicable insurer.

 
(36) Customers and Suppliers.
 

 

(a) Section 3.1(36)(a) of the Company Disclosure Letter identifies each of the ten largest customers of the Company and its Subsidiaries in the
financial year ended December 31, 2021 and, separately, the financial year ended December 31, 2020, and, separately, the six months
ended June 30, 2022, in each case based on amounts paid or payable (each, a “Significant Customer”) together with such amounts paid or
payable. The relationships of the Company and its Subsidiaries with such Significant Customers are good commercial working
relationships and, to the knowledge of the Company, none of the Company or any of its Subsidiaries has any outstanding material dispute
with any Significant Customer. To the knowledge of the Company, neither the Company nor any of its Subsidiaries has received written
notice from any Significant Customer that such customer shall not continue as a customer of the Company or any of its Subsidiaries, as
applicable, or that such customer intends to terminate or modify in any material respect any Contracts with the Company or any of its
Subsidiaries in a manner that is materially adverse to the Company or the applicable Subsidiary.

 

 

(b) Section 3.1(36)(b) of the Company Disclosure Letter identifies each of the ten largest suppliers of the Company and its Subsidiaries in the
financial year ended December 31, 2021 and, separately, the financial year ended December 31, 2020, and, separately, the six months
ended June 30, 2022, in each case based on amounts paid or payable (each, a “Significant Supplier”) together with such amounts paid or
payable. The relationships of the Company and its Subsidiaries with such Significant Suppliers are good commercial working relationships
and, to the knowledge of the Company, none of the Company or any of its Subsidiaries has any outstanding material dispute with any
Significant Supplier. To the knowledge of the Company, neither the Company nor any of its Subsidiaries has received any written notice
from any Significant Supplier that such supplier shall not continue as a supplier of the Company or any of its Subsidiaries, as applicable,
or that such supplier intends to terminate or modify in any material respect any Material Contracts with the Company or any of its
Subsidiaries in a manner that is materially adverse to the Company or the applicable Subsidiary.
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(37) Products.
 

 (a) All Company Products have been manufactured in accordance in all material respects with applicable Law and meet all material
specifications in all Contracts with customers of the Company and its Subsidiaries relating to the sale of such Company Products.

 

 
(b) For each jurisdiction in which it manufactures, imports, distributes, leases, offers for sale or sells any radio apparatus, interference-causing

equipment or radio-sensitive equipment, the Company holds all necessary material Authorizations, and complies with all standards, that
are required by applicable Law.

 

 

(c) None of the Company, any of its Subsidiaries, or any of their respective customers have, since January 1, 2020, instituted a product recall
of any Company product or service or received a written notice from any Governmental Entity that a product recall related to any
Company product or service is necessary (whether for any safety issue, quality issue or otherwise). To the knowledge of the Company, no
circumstance or condition exists (that with or without notice or lapse of time, or both) that will, or would reasonably be expected to,
require or result in a product recall of any Company product.

 
(38) Inventories.
 

 
(a) The inventories of the Company and its Subsidiaries, whether or not reflected in the consolidated balance sheet of the Company, are of

such quality and quantity as to be, in all material respects, usable and saleable by the Company and its Subsidiaries in the Ordinary Course
and fit for the purpose for which they were manufactured or procured.

 
(39) Tax Matters.
 

 
(a) The Company and each of its Subsidiaries has duly and timely filed with the appropriate Governmental Entity all income and other

material Tax Returns required by Law to be filed by it prior to the date hereof and all such Tax Returns are complete and correct in all
material respects.

 

 

(b) The Company and each of its Subsidiaries has paid as required by Law on a timely basis all material Taxes due and payable by it,
including instalments on account of Taxes for the current year, whether or not shown as being due on any Tax Returns or assessed by the
appropriate Governmental Entity, other than those which are being contested in good faith by appropriate Proceedings and in respect of
which adequate reserves have been provided in the most recently published consolidated financial statements of the Company. The
Company and its Subsidiaries have provided adequate accruals in accordance with their books and records and in the most recently
published consolidated financial statements of the Company for any Taxes of the Company and each of its Subsidiaries for the period
covered by such financial statements that have not been paid whether or not shown as being due on any Tax Returns. Since such
publication date, no liability in respect of material Taxes not reflected in such statements or otherwise provided for has been assessed,
proposed to be assessed, incurred or accrued, other than in the Ordinary Course. The Company and each of its Subsidiaries has not
received a refund of Taxes to which it was not entitled.
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(c) No claims, suits, audits, assessments, reassessments, deficiencies, litigation, proposed adjustments or matters in controversy exist or have
been asserted or threatened with respect to material Taxes of the Company or any of its Subsidiaries and none of the Company or any of its
Subsidiaries is a party to any Proceeding for assessment or collection of material Taxes and no such event has been asserted or threatened
against the Company or any of its Subsidiaries or any of their respective assets.

 

 

(d) Except as set forth in Section 3.1(39)(d) of the Company Disclosure Letter, the Company and each of its Subsidiaries has never been
subject to income taxation in a jurisdiction outside of its country of organization, on the basis of residency, carrying on business, having a
permanent establishment or otherwise. No claim has been made by any Governmental Entity in a jurisdiction where the Company or any
of its Subsidiaries do not file Tax Returns that the Company or any of its Subsidiaries is or may be subject to Tax by that jurisdiction.

 

 (e) There are no Liens (other than Permitted Liens) with respect to Taxes upon any of the assets of the Company or any of its Subsidiaries.
 

 

(f) The Company and each of its Subsidiaries has withheld or collected all amounts required by Law to be withheld or collected by it on
account of Taxes (including Taxes and other amounts required to be withheld by it in respect of any amount paid or credited or deemed to
be paid or credited by it to or for the benefit of any Person and all amounts on account of any sales, use or transfer Taxes, including goods
and services, harmonized sales, provincial and territorial Taxes and state and local Taxes, required by Law to be collected by them) and has
remitted all such amounts to the appropriate Governmental Entity when required by Law to do so.

 

 
(g) None of the Company or any of its Subsidiaries has distributed stock of another Person or had its stock distributed by another Person,

within the past two (2) years in a transaction that was purported or intended to be governed in whole or in part by Section 355 or
Section 361 of the Code.

 

 

(h) None of the Company or any of its Subsidiaries will be required to include any item of income in, or exclude any item of deduction from,
taxable income for any taxable period (or portion thereof) ending after the Effective Date as a result of any: (i) change in or improper use
of method of accounting made prior to the Effective Date; (ii) closing agreement as described in Section 7121 (or any corresponding or
similar provision of state, local or non-U.S. Law) executed prior to the Effective Date, (iii) installment sale or open transaction disposition
made on or prior to the Effective Date, or (iv) prepaid amount received on or prior to the Effective Date.

 

 

(i) None of the Company or any of its Subsidiaries is bound by, is party to, or has any obligation under any Tax sharing, allocation,
indemnification or similar agreement with respect to Taxes that could give rise to a payment or indemnification obligation (other than
agreements entered into in the ordinary course of business, the primary purpose of which does not relate to taxes, and other than
agreements among the Company and its Subsidiaries) nor does the Company or any of its Subsidiaries owe any amount under any such
agreement.

 

 

(j) None of the Company or any of its Subsidiaries: (i) has any liability for the Taxes of any other Person under Section 1.1502-6 of the
Treasury Regulations (or any similar provision of state, local or non-U.S. Law) as a transferee or successor, by operation of Law or
otherwise, (ii) has incurred a dual consolidated loss within the meaning of Section 1503 of the Code, or (iii) has been a party to any joint
venture, partnership or other arrangement that is reasonably likely to be treated as a partnership for Tax
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purposes. None of the Company or any of its Subsidiaries has been a member of an affiliated group (within the meaning of
Section 1504(a) of the Code or any analogous combined, consolidated or unitary group defined under state, local or non-U.S. Law) filing a
consolidated or combined Tax Return (other than a group of which the Company or one of its Subsidiaries is or was the common parent).

 

 
(k) None of the Company or any of its Subsidiaries has participated or is currently participating in, a “Listed Transaction” within the meaning

of Section 6707A(c) of the Code or Treasury Regulations Section 1.6011-4(b), or any transaction requiring disclosure under a
corresponding provision of state, local, or non-U.S. Law.

 

 

(l) The Company and its Subsidiaries are in compliance with all applicable transfer pricing Laws, including the timely execution and
maintenance of contemporaneous documentation substantiating the transfer pricing practice and methodology. The prices for any property
or services (or for the use of any property) provided by or to the Company and its Subsidiaries are arm’s-length prices for purposes of the
relevant transfer pricing Laws.

 

 (m) There are no circumstances existing which could result in the application of Section 78 or Sections 80 to 80.04 of the Tax Act, or any
equivalent provision under provincial Law, to the Company or any of its Subsidiaries.

 

 
(n) There are no outstanding agreements, arrangements, waivers or objections extending the statutory period or providing for an extension of

time with respect to the assessment or reassessment of Taxes of or the payment or remittance of material Taxes by, the Company or any of
its Subsidiaries.

 

 (o) The Shares are not “taxable Canadian property” within the meaning of the Tax Act.
 

 

(p) The Company and its Subsidiaries have (i) duly and timely completed and filed all COVID-19 Subsidies Returns required under applicable
Law to be filed by them, or that they elected to file, and all such returns are complete, correct and accurate in all material respects, (ii) not
claimed COVID-19 Subsidies to which they were not entitled, and (iii) not deferred any payroll Tax obligations as permitted under
applicable COVID-19 related measures enacted, promulgated or offered as an administrative relief by any Governmental Entity.

 
(40) Non-Arm’s Length Transactions.

Except as set forth in Section 3.1(40) of the Company Disclosure Letter and except for Contracts made solely among the Company and its
Subsidiaries in the Ordinary Course, there are no Material Contracts between the Company or its Subsidiary and any Person with whom the Company or
its Subsidiary is not dealing, as of the date of this Agreement, at Arm’s Length, other than Contracts entered into in the Ordinary Course on terms not
materially less favourable to the Company or its Subsidiary than are available from an Arm’s Length party.
 
(41) Anti-Bribery Laws.
 

 

(a) In the past five (5) years, each of the Company, its Subsidiaries, and their respective directors and officers, and, to the knowledge of the
Company, the Employees and Representatives of the Company and its Subsidiaries, to the extent acting on behalf of the Company or any
of its Subsidiaries, are, and at all times have been, in compliance with all applicable Laws related to anti-bribery and anti-corruption of
each jurisdiction in which the Company and its Subsidiaries operates or have operated, including but not limited to, the Corruption of
Foreign Public Officials Act (Canada), the Criminal
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Code (Canada) if applicable, the U.S. Foreign Corrupt Practices Act of 1977, as amended, (collectively, “Anti-Bribery Laws”). In the past
five (5) years, none of the Company nor any of its Subsidiaries, nor any of their respective directors and officers, nor, to the knowledge of
the Company, any of their respective Employees or Representatives, to the extent acting on behalf of the Company or any of its
Subsidiaries, have directly or indirectly, (i) offered, promised, made or authorized, or agreed to offer, promise, make or authorize, any
contribution, expense, payment or gift of funds, property or anything else of value to or for the use or benefit of any Government Official
for the purpose of securing action or inaction or a decision of a Governmental Entity or a Government Official, influence over such action,
inaction or decision, or obtaining any improper advantage, or (ii) taken any action which is or would be otherwise inconsistent with or
prohibited by the Anti-Bribery Laws. Each of the Company and its Subsidiaries have instituted and maintain policies and procedures
designed to ensure continued compliance with Anti-Bribery Laws. In the past six (6) years, there has been no suit, action, allegation,
voluntary disclosure, investigation (including any internal investigation), inquiry, litigation or Proceeding by or before any Governmental
Entity or any arbitrator involving Company or any of its Subsidiaries with respect to the Anti-Bribery Laws and, to the knowledge of the
Company, there are no circumstances likely to lead or give rise to any such suit, action, voluntary disclosure, investigation, inquiry,
litigation or Proceeding.

 

 

(b) In the past five (5) years, the Company and its Subsidiaries (i) have maintained their books and records in a manner that, in reasonable
detail, accurately and fairly reflects the transactions and disposition of their assets, and (ii) have maintained a system of internal accounting
controls sufficient to provide reasonable assurances that: (A) transactions are executed and access to assets is given only in accordance
with management’s authorization, (B) transactions are recorded as necessary to permit preparation of periodic financial statements and to
maintain accountability of corporate assets, and (C) recorded assets are compared with existing assets at reasonable intervals and
appropriate action is taken with respect to any discrepancies between recorded and actual assets.

 
(42) FCC.
 

 (a) Section 3.1(42)(a) of the Company Disclosure Schedule contains a true and complete list of all FCC Licenses, including but not limited to
any operating licenses related to any FCC regulated services provided by the Company and each of its Subsidiaries.

 

 

(b) Except as set forth in Section 3.1(42)(b) of the Company Disclosure Letter, the Company and its Subsidiaries have operated in compliance
with the Communications Act and the FCC Licenses and FCC Equipment Authorization in all material respects, and the Company and its
Subsidiaries have timely filed all registrations and reports required to have been filed with the FCC and have paid all applicable FCC
regulatory fees due in respect to each FCC License, FCC Equipment Authorization, and service it provides except in each case where such
noncompliance, failure to file, or nonpayment of fees would not reasonably be expected to be material to the Company and its
Subsidiaries, taken as a whole. Neither the Company, nor any of its Subsidiaries, has entered into a tolling agreement or otherwise waived
any statute of limitations during which the FCC may assess any fine or forfeiture or take any other action or agreed to any extension of
time with respect to any FCC investigation or proceeding.

 
C-25



(43) Radio and Telecommunications Apparatus and Equipment.
 

 

(a) With respect to any telecommunications apparatus, radio apparatus, interference-causing equipment or radio-sensitive equipment
manufactured, imported, distributed, leased, offered for sale or sold by the Company, the Company and its Subsidiaries have operated in
compliance with the Telecommunications Act, the Radiocommunication Act and all related regulations, standards, specifications and
procedures since January 1, 2020, except as would not reasonably be expected to be material to the Company and its Subsidiaries, taken as
a whole. The Company and its Subsidiaries have filed all registrations and reports required to have been filed with ISED and have paid all
applicable ISED fees due in respect of each such apparatus or piece of equipment.

 

 (b) Neither the Company nor any of its Subsidiaries has received any material interference-related complaints respecting any of the apparatus
or equipment described in Section 3.1(43)(a).

 
(44) Telecommunications Act Compliance.
 

 

(a) Section 3.1(44)(a) of the Company Disclosure Letter contains a true and complete list of all CRTC licenses and registrations held by the
Company and each of its Subsidiaries, including but not limited to any operating licenses or registrations related to the provision of
telecommunications services in Canada. Except as would not reasonably be expected to be material to the Company and its Subsidiaries,
taken as a whole, the listed CRTC licenses and registrations comprise all CRTC licenses and registrations that the Company and each of its
Subsidiaries is required to hold pursuant to the Telecommunications Act and applicable CRTC decisions.

 

 

(b) Except as would not reasonably be expected to be material to the Company and its Subsidiaries, taken as a whole, the Company and its
Subsidiaries have operated in compliance with the Telecommunications Act, the CRTC licenses and registrations, and any applicable
CRTC decisions in all material respects. Since January 1, 2020, the Company and its Subsidiaries have filed all registrations and reports
required to have been filed with the CRTC and have paid all applicable CRTC regulatory fees due in respect to each CRTC license and
registration, and with respect to each telecommunications service it provides.

 
(45) Trade Controls Compliance.

Each of the Company and its Subsidiaries, and their respective directors and officers, and to the knowledge of the Company, the Employees and
Representatives of the Company and its Subsidiaries acting on behalf of the Company and its Subsidiaries, are, and for the past five (5) years have been,
in material compliance with, to the extent applicable: (a) the Export and Import Permits Act (Canada), the Defence Production Act (Canada), U.S.
Export Administration Regulations (15 C.F.R. § 730 et seq.), and the U.S. International Traffic in Arms Regulations (22 C.F.R. § 120 et seq.); (b) the
Customs Act (Canada) and Laws administered by U.S. Customs and Border Protection; (c) the Special Economic Measures Act (Canada), the United
Nations Act (Canada), the Justice for Victims of Corrupt Foreign Officials Act, the Freezing Assets of Corrupt Foreign Officials Act, the Foreign
Extraterritorial Measures Act (Canada), and sanctions Laws administered by the U.S. Treasury Department’s Office of Foreign Assets Control
(“OFAC”) codified at 31 C.F.R. Part 500 et. seq., and the U.S. Department of State; and (d) the Proceeds of Crime (Money Laundering) and Terrorist
Financing Act (Canada), U.S. Executive Order No. 13224 on Terrorist Financing (collectively, “Trade Control Laws”). The Company, its Subsidiaries,
and their respective directors and officers, and, to the knowledge of the Company, the Employees and Representatives of the Company and its
Subsidiaries, to the extent acting on behalf of the Company or any of its Subsidiaries, are not controlled by or acting on behalf of any Person that is the
target of any trade or economic sanctions administered or enforced by the United States, Canada (including Global Affairs Canada and the Royal
Canadian Mounted Police or other relevant Canadian sanctions authority), the European Union, Her Majesty’s Treasury, or the United Nations Security
Council (collectively, “Sanctions”), nor is the Company or any of its Subsidiaries located, organized or resident in a jurisdiction that is the target of
comprehensive Sanctions (at the time
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of this Agreement, Cuba, Iran, North Korea, Syria, and the Crimea, the so-called Donetsk People’s Republic, and the so-called Luhansk People’s
Republic regions of Ukraine (“Embargoed Jurisdictions”)). Each of the Company and its Subsidiaries have instituted and maintain policies and
procedures designed to promote compliance with Trade Control Laws. In the past five (5) years, there has been no suit, action, voluntary disclosure,
investigation, inquiry, allegation, notice, litigation or Proceeding by or before any Governmental Entity involving each of the Company or any of its
Subsidiaries with respect to Trade Control Laws.
 
(46) Money Laundering.

The operations of the Company and each of its Subsidiaries are and have been conducted at all times in compliance in all material respects, to the
extent applicable, with financial recordkeeping and reporting requirements under anti-money laundering or similar Laws (“Money Laundering Laws”).
Since January 1, 2020, neither the Company nor any of its Subsidiaries has received any notice alleging that the Company, any of its Subsidiaries or any
of their respective Representatives has violated any Money Laundering Laws, and, to the knowledge of the Company, no condition or circumstances
exist (including any ongoing Proceedings) that would form the basis of any such allegations.
 
(47) Data Protection Laws.
 

 
(a) Except as would not reasonably be expected to be material to the Company and its Subsidiaries, taken as a whole, each of the Company

and its Subsidiaries is in compliance (and, since January 1, 2020, has complied) with the requirements of all applicable Data Security and
Privacy Requirements.

 

 (b) Except would not reasonably be expected to have a Material Adverse Effect:
 

 

(i) there are no current or unresolved requests for access to Personal Information by an individual that are outstanding for more than
thirty (30) calendar days, unless otherwise exempted or a longer time is permitted under any Data Security and Privacy
Requirements, nor, to the knowledge of the Company, is the Company or any of its Subsidiaries the subject of a complaint, audit,
review, investigation or inquiry or similar Proceeding by a Governmental Entity, or a complaint or inquiry by an individual, made
under any Data Security and Privacy Requirement; and

 

 

(ii) neither the Company nor any of its Subsidiaries has, since January 1 2020, been charged with or convicted of an offence or claim for
non-compliance with or breach of any Data Security and Privacy Requirements nor has the Company or any of its Subsidiaries been
fined or otherwise sentenced for non-compliance with or breach of any Data Security and Privacy Requirements nor has the
Company or any of its Subsidiaries settled any prosecution short of conviction for non-compliance with or breach of any Data
Security and Privacy Requirements.

 

 

(c) The Company and each of its Subsidiaries (i) have the Privacy Policies required by applicable Data Security and Privacy Requirements
and are in compliance with such Privacy Policies in all material respects and (ii) have posted the Privacy Policies as required by applicable
Data Security and Privacy Requirements in each case, except as would not, individually or in the aggregate, reasonably be expected to
have a Material Adverse Effect.
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(d) The Company and its Subsidiaries have established and implemented a reasonable information security program, including policies,
programs, procedures and training that are in compliance with applicable Data Security and Privacy Requirements (except for
non-compliance which would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect), including
reasonable administrative, technical and physical safeguards, designed to protect the confidentiality, integrity and security of Personal
Information in their possession, custody or control against Data Breaches, unauthorized access, use, modification, disclosure or other
misuse.

 

 

(e) The Company and its Subsidiaries conduct adequate due diligence and require all third parties that Process Personal Information on behalf
of Company and its Subsidiaries (“Processors”) to (a) only Process the Personal Information for purposes of providing services to
Company; (b) establish and implement policies, programs and procedures to protect the confidentiality, integrity and security of Personal
Information in their possession, custody or control against Data Breaches, unauthorized access, use, modification, disclosure or other
misuse; and (c) to comply in all material respects with applicable Data Security and Privacy Requirements, in each case, as required to
comply with applicable Data Security and Privacy Requirements, except for non-compliance which would not, individually or in the
aggregate, reasonably be expected to have a Material Adverse Effect.

 

 

(f) Neither the Company nor its Subsidiaries have collected or received any Personal Information online from children under the age of
sixteen (16) without verifiable consent of a parent or legal guardian, or directed any of their websites or applications to children under the
age of sixteen (16) through which such Personal Information could be obtained, in each case, in a manner that fails to comply with the
applicable Data Security and Privacy Requirements, except for non-compliance which would not, individually or in the aggregate,
reasonably be expected to have a Material Adverse Effect.

 

 

(g) Neither the Company nor any of its Subsidiaries sells, rents or otherwise makes available any Personal Information to any Person in a
manner that fails to comply with the applicable Data Security and Privacy Requirements, except for non-compliance which would not,
individually or in the aggregate, reasonably be expected to have a Material Adverse Effect. The Company and its Subsidiaries have
obtained all written agreements required by applicable Data Security and Privacy Requirements from all third parties to whom it has
provided, transferred, disclosed or made available any Personal Information, except for non-compliance with such Data Security and
Privacy Requirements which would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect.

 

 

(h) Except as disclosed in Section 3.1(47)(h) of the Company Disclosure Letter, since January 1, 2021, neither the Company nor any of its
Subsidiaries nor, to the knowledge of the Company, any Processor of the Company or its Subsidiaries (in respect of Company Data), has
experienced any material Data Breach or any material loss, or unauthorized access, disclosure, use or breach of security safeguards of any
Personal Information in the Company’s or any such Subsidiary’s or such Processor’s possession, custody or control. With respect to any
Data Breach disclosed in Section 3.1(45)(i), the Company and its Subsidiaries have remediated said Data Breach in all material respects
and provided all notifications to individuals and Governmental Entities required by Data Security and Privacy Requirements.

 

 

(i) In addition to the foregoing, in relation to the collection, accepting, processing, storage or transmission of any credit cards, passwords,
CVV data, or other related data by the Company or any of its Subsidiaries, the Company or the applicable Subsidiary have implemented
data protection procedures, processes and systems that together meet or exceed all applicable Data Security and Privacy Requirements,
including binding and applicable standards and guidelines established by the Payment Card Industry Standards Council (including the
Payment Card Industry Data Security Standard), except as would not, individually or in the aggregate, reasonably be expected to have a
Material Adverse Effect.
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(48) Anti-Spam.

Except as disclosed in Section 3.1(48) of the Company Disclosure Letter, or as otherwise not reasonably be expected to have a Material Adverse
Effect, each of the Company and its Subsidiaries: (i) is in compliance with applicable Anti-Spam Laws, (ii) has a valid express consent, that complies, in
all material respects, with the consent requirements under applicable Anti-Spam Laws, to install or cause to be installed any computer program on
another person’s computer system (including cookies, pixels, and similar tools), and (iii) has an express or implied consent that complies with the
consent requirements under applicable Anti-Spam Laws, or is otherwise permitted under applicable Anti-Spam Laws, to send Commercial Electronic
Messages to each Electronic Address in its marketing and advertising database, including to customers, prior customers, prospective customers, end
users of Company Platforms and other third party contactors, in the manner it does in the conduct of its business as currently conducted.

* * *
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SCHEDULE D
REPRESENTATIONS AND WARRANTIES OF THE PURCHASER AND THE PARENT

 
(1) Organization and Qualification.

Each of the Purchaser and the Parent is a corporation duly incorporated, validly existing and in good standing under the laws of the jurisdiction of
its incorporation.
 
(2) Corporate Authorization.

Each of the Purchaser and the Parent has the requisite corporate power and authority to enter into and perform its obligations under this
Agreement. The execution, delivery and performance by each of the Purchaser and the Parent of its obligations under this Agreement and the
consummation of the Arrangement and other transactions contemplated by this Agreement have been duly authorized by all necessary corporate action
on the part of each of the Purchaser and the Parent and no other corporate proceedings on the part of the Purchaser or the Parent are necessary to
authorize this Agreement or the consummation of the Arrangement and other transactions contemplated hereby.
 
(3) Execution and Binding Obligation.

This Agreement has been duly executed and delivered by each of the Purchaser and the Parent, and constitutes a legal, valid and binding
agreement of each of the Purchaser and the Parent enforceable against each of the Purchaser and the Parent in accordance with its terms subject only to
(a) any limitation on enforcement under Laws relating to bankruptcy, winding-up, insolvency, reorganization, arrangement or other Law affecting the
enforcement of creditors’ rights generally, and (b) the discretion that a court may exercise in the granting of equitable remedies such as specific
performance and injunction.
 
(4) Governmental Authorization.

The execution, delivery and performance by each of the Purchaser and the Parent of this Agreement and the consummation by each of the
Purchaser and the Parent of the Arrangement and the transactions contemplated hereby do not require any Authorization or other action by or in respect
of, or filing with or notification to, any Governmental Entity by the Purchaser or the Parent other than (a) the Regulatory Approvals, (b) the Interim
Order and the Final Order, (c) filings with the Director under the CBCA, (d) the filing of the Articles of Arrangement, (e) customary filings with the
Securities Authorities and the Exchange and (f) any Authorizations which, if not obtained, or any other actions by or in respect of, or filings with, or
notifications to, any Governmental Entity which, if not taken or made, would not be reasonably expected to, individually or in the aggregate, materially
delay, impede or prevent the ability of the Purchaser or the Parent to consummate the Arrangement and the transactions contemplated hereby.
 
(5) No Conflict/ Non-Contravention.

The execution and delivery of this Agreement by each of the Purchaser and the Parent, and performance of its obligations hereunder and the
consummation by each of the Purchaser and the Parent of the Arrangement and the other transactions contemplated hereby do not and will not:
 

 (a) contravene, conflict with, or result in any violation or breach of the Constating Documents of the Purchaser or the Parent; or
 

 
(b) assuming satisfaction of, or compliance with, the matters referred to in Paragraph (4) above, contravene, conflict with or result in a

violation or breach of Law; except as would not, individually or in the aggregate, materially delay, impede or prevent the ability of the
Purchaser or the Parent to consummate the Arrangement and the transactions contemplated hereby.

 
D-1



(6) Litigation.

There are no material Proceedings in progress or pending or, to the knowledge of the Purchaser or the Parent, threatened, against the Purchaser or
the Parent, nor is the Purchaser or the Parent subject to any outstanding Order in any case that is reasonably likely to prevent or materially delay
consummation of the Arrangement or the other transactions contemplated by this Agreement.
 
(7) Financing.
 

 

(a) The Parent has delivered to the Company a true, complete and fully executed copy of a commitment letter, dated as of the date hereof
(including all related exhibits, schedules, annexes, supplements and term sheets thereto, and including the related fee letters (other than a
fee letter that (i) relates solely to a “best efforts” financing and not to the facilities committed pursuant to such commitment letter and
(ii) does not impact the conditionality or availability of the Committed Debt Financing in any respect) which may be subject to Permitted
Redactions, as amended, restated, amended and restated, supplemented and/or otherwise modified from time to time after the date hereof
in compliance with the express terms of Section 4.9, the “Debt Commitment Letter”), from JPMorgan Chase Bank, N.A. pursuant to
which it has committed to provide the Parent or its affiliates with debt financing (including pursuant to any amendment, restatement,
amendment and restatement, supplement or other modification of the Debt Commitment Letter in compliance with Section 4.9, the
“Committed Debt Financing”), the availability of which is subject only to the conditions expressly set forth therein, in connection with
the transactions contemplated by this Agreement in an aggregate principal amount no less than the Required Amount.

 

 

(b) As of the date of this Agreement, (i) the Debt Commitment Letter has not been amended or modified, (ii) no such amendment or
modification is contemplated other than to appoint additional arrangers pursuant to the express terms of the Debt Commitment Letter as in
effect on the date hereof, and (iii) the respective commitments contained in the Debt Commitment Letter have not been withdrawn,
terminated, reduced or rescinded in any respect. Except for any fee letter referred to above (a true, complete and accurate executed copy of
which has been provided to the Company, with only Permitted Redactions), customary engagement letters and fee credit letters with
respect to the Committed Debt Financing, fee letters that relate solely to any “best efforts” take-out financing (and not to the financing
committed pursuant to the Debt Commitment Letter) and do not impact the conditionality or availability of the Committed Debt Financing
in any respect and customary non-disclosure agreements (none of which (and none of the redacted terms in respect of which) (i) reduces
the amount of Committed Debt Financing below the amount required to satisfy the Required Amount, (ii) imposes any new condition or
otherwise adversely amends, modifies or expands any conditions precedent to the Committed Debt Financing or (iii) materially affects,
delays or impedes the availability or enforceability of the Committed Debt Financing), there are no side letters or other contracts or
arrangements to which the Parent or any of its affiliates is a party related to the funding of the Financing, other than as expressly contained
in the Debt Commitment Letter delivered to the Company on or prior to the date of this Agreement. The Parent has fully paid, or caused to
be paid, any and all commitment fees or other fees in connection with the Debt Commitment Letter that are payable on or prior to the date
hereof and will pay, or cause to be paid, in full any such amounts due at or prior to the Effective Time as and when payable in accordance
with the Debt Commitment Letter.
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(c) As of the date hereof, the Debt Commitment Letter, in the form so delivered, is in full force and effect and is a legal, valid, binding and
enforceable obligation of Parent, and to the knowledge of the Parent and the Purchaser, the other parties thereto (in each case subject only
to any limitation on enforcement under Law relating to (A) bankruptcy, winding-up, insolvency, arrangement, reorganization or other Law
of general application affecting the enforcement of creditors’ rights and (B) the discretion that a court may exercise in the granting of
equitable remedies such as specific performance and injunction).

 

 

(d) There are no conditions precedent or other contingencies related to the funding or investing, as applicable, of the full proceeds of the
Committed Debt Financing pursuant to any agreement relating to the Committed Debt Financing to which the Purchaser or any of its
affiliates is a party, other than as expressly set forth in the Debt Commitment Letter. As of the date hereof, no event has occurred which,
with or without notice, lapse of time or both, would constitute a breach or default of any term under the Debt Commitment Letter by the
Parent or any of its affiliates or, to the knowledge of the Parent, any other party thereto. As of the date hereof, assuming the satisfaction of
the conditions in Section 6.1 and Section 6.2 and subject to the Company’s compliance with this Agreement, neither Parent nor the
Purchaser has any reason to believe that any of the conditions to the Committed Debt Financing will not be satisfied on a timely basis or
that the full amount of the Committed Debt Financing will not be available to or on behalf of the Purchaser at the Effective Time, except
where sufficient proceeds of other Covered Financings will be available at the Closing (on conditions that are no less favourable to the
Purchaser taken as a whole, and that do not in any event impose any new or additional conditions to funding that are more onerous or
extensive in any respect, than those set forth in the Debt Commitment Letter) to fund the Required Amount. Subject to the satisfaction of
the conditions in Section 6.1 and Section 6.2 and subject to the Company’s compliance with this Agreement and assuming the Committed
Debt Financing is funded in accordance with the Debt Commitment Letter, the net proceeds from the Committed Debt Financing will, in
the aggregate, be sufficient to enable the Purchaser to pay, or cause to be paid, the Required Amount.

 

 (e) Purchaser affirms that it is not a condition to the Closing or any of its other obligations under this Agreement that Purchaser obtain the
Committed Debt Financing or any other financing for or related to any of the transactions contemplated hereby.

 
(8) Security Ownership.

As of the date hereof, neither the Purchaser nor the Parent beneficially owns, or exercises control or direction over, any securities of the Company.
 
(9) Canadian Matters.

The Purchaser represents and warrants that, the Purchaser is a “trade agreement investor” and is not a “state-owned enterprise” within the meaning
of the Investment Canada Act.
 
(10) Ownership of the Purchaser.

The Parent is, directly or indirectly, the registered and beneficial owner of all of the outstanding securities of the Purchaser.

* * *
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SCHEDULE E
KEY REGULATORY APPROVALS

Competition Act Approval

HSR Clearance

* * *
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SCHEDULE F
FORM OF D&O SUPPORT AND VOTING AGREEMENT

See attached.

* * *
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Exhibit 10.1

FORM OF SUPPORT AND VOTING AGREEMENT

August __, 2022

[Insert name and address of Purchaser]

[Insert name and address of Parent]

Dear Sirs/Madams:
 
Re: Support and Voting Agreement

The undersigned understands that 13548597 Canada Inc. (the ”Purchaser”), Semtech Corporation (the ”Parent”) and Sierra Wireless, Inc.
(the ”Company”) wish to enter into an arrangement agreement dated as of the date hereof (the ”Arrangement Agreement”) contemplating an
arrangement (the ”Arrangement”) of the Company under Section 192 of the Canada Business Corporations Act, the result of which shall be the
acquisition by the Purchaser of all the outstanding common shares in the capital of the Company (the “Shares”).

All capitalized terms used but not otherwise defined herein shall have the respective meaning ascribed to them in the Arrangement Agreement.

The undersigned, or one of its Affiliates or associates, is the beneficial or registered owner of the number of Shares and other rights to acquire Shares (or
the value of which is correlated to the value of the Shares) set forth on the signature page to this Agreement (collectively, the “Subject Securities”).
 

1. The undersigned hereby agrees, in his or her capacity as Securityholder and not in his or her capacity as an officer or director of the Company:
 

 

(a) to vote or to cause to be voted all of the Subject Securities Shares entitled to vote, and including any other such securities of the Company
directly or indirectly acquired by or issued to the undersigned after the date hereof, (i) in favour of the approval of the Arrangement
Resolution and any other matter necessary for the consummation of the transactions contemplated by the Arrangement Agreement; and
(ii) against any proposed action or agreement which could reasonably be expected to adversely affect, materially delay or interfere with the
completion of the Arrangement;

 

 
(b) no later than 10 days prior to the Meeting, to deliver or to cause to be delivered to the Company duly executed proxies or voting

instruction forms voting in favour of the approval of the Arrangement Resolution, such proxy or voting instruction forms not to be revoked
or withdrawn without the prior written consent of the Purchaser;

 

 

(c) not to, directly or indirectly, (i) sell, transfer, gift, assign, grant a participation interest in, option, pledge, hypothecate, grant a security or
voting interest in or otherwise convey or encumber (each, a “Transfer”), or enter into any agreement, option or other arrangement
(including any profit sharing arrangement, forward sale or other monetization arrangement) with respect to the Transfer of any of its
Subject Securities to any Person, other than pursuant to the Arrangement Agreement; (ii) grant any proxies or power of attorney, deposit
any of its Subject Securities into any voting trust or enter into any voting arrangement, whether by proxy, voting agreement or otherwise,
with respect to its Subject Securities, other than pursuant to this Agreement; or (iii) agree to take any of the actions described in the
foregoing clauses (i) and (ii); and



 (d) not to exercise any rights of appraisal or rights of dissent provided under any applicable Laws or otherwise in connection with the
Arrangement or the transactions contemplated by the Arrangement Agreement.

 

2. Notwithstanding any provision of this letter agreement to the contrary, the Purchaser and the Parent hereby agree and acknowledge that the
undersigned is executing this letter agreement and is bound hereunder solely in his or her capacity as a Securityholder of the Company. Without
limiting the provisions of the Arrangement Agreement, nothing contained in this letter agreement shall limit or affect any actions the undersigned
may take in his or her capacity as a director or officer of the Company or limit or restrict in any way the exercise of his or her fiduciary duties as
director or officer of the Company.

 

3. The undersigned hereby represents and warrants that (a) I am, or one of my Affiliates or associates is, the sole registered and/or beneficial owner
of the Subject Securities, with good title thereto free of any and all encumbrances and demands of any nature or kind whatsoever, and I have the
sole right to vote (in the case of Shares) and sell (in the case of transferable Subject Securities) all of the Subject Securities, (b) except for the
Arrangement Agreement and this Agreement, no person has any agreement or option, or any right or privilege (whether by law, preemptive or
contractual) capable of becoming an agreement or option for the purchase, acquisition or transfer from the undersigned Securityholder or the
applicable holder of any of the Subject Securities, and (c) the only securities of the Company beneficially owned or controlled, directly or
indirectly, by the undersigned Securityholder on the date hereof are the Subject Securities.

 

4. This letter agreement shall automatically terminate upon the earlier of: (i) the Effective Time, (ii) Purchaser, without the consent of the
undersigned, decreases the Consideration payable under the Arrangement Agreement, or (iii) termination of the Arrangement Agreement in
accordance with its terms.

 

5. Each of the undersigned, the Purchaser and the Parent hereby consents to the disclosure of the substance of this letter agreement in any press
release, documents filed with the Court in connection with the Arrangement or transactions contemplated by the Arrangement Agreement or any
filing pursuant to applicable Securities Laws, including the Circular.

 

6. This letter agreement will be governed by and interpreted and enforced in accordance with the Laws of the Province of British Columbia and the
federal Laws of Canada applicable therein. Each party to this letter agreement irrevocably attorns and submits to the exclusive jurisdiction of the
British Columbia courts situated in the City of Vancouver and waives objection to the venue of any Proceeding in such court or that such court
provides an inconvenient forum. This letter agreement may be executed in any number of counterparts (including counterparts by email) and all
such counterparts taken together shall be deemed to constitute one and the same instrument.

 

7. If the foregoing is in accordance with your understanding and is agreed by you, please signify your acceptance by the execution of the enclosed
copies of this letter agreement where indicated below and return the same to the undersigned, upon which this letter agreement as so accepted
shall constitute an agreement among the Purchaser, the Parent and the undersigned.

[Remainder of page left intentionally blank. Signature page follows.]
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Yours truly,
 
By:   

 (Signature)

          
 (Print Name)

  
 (Place of Residency)

  
 (Name and Title)

 Address:
              

  

  
 
Common shares owned (beneficially or otherwise) as of the date hereof:    

Options held as of the date hereof:    

RSUs/PSUs held as of the date hereof:                

[Signature page to the D&O Support and Voting Agreement]



Accepted and agreed on this _______ day of August, 2022.

13548597 CANADA INC.
 
By:                   

 
Name:
Title:

SEMTECH CORPORATION
 
By:               

 
Name:
Title:
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Semtech Corporation to Acquire Sierra Wireless
Creating a comprehensive IoT platform to enable the transformation to a smarter, more sustainable

planet
 

 •  Brings together the ultra-low power benefits of LoRa® with higher bandwidth capabilities of cellular for easy to use, interoperable
solutions that enable innovation and growth for IoT globally

 

 •  Expected to approximately double Semtech annual revenue and add greater than US$100 million of high margin IoT Cloud services
recurring revenues

 

 •  Expected to expand Semtech’s IoT SAM by approximately 10x to US$10 billion by 2027
 

 •  Expected to be immediately accretive to Semtech’s non-GAAP EPS before synergies and generate US$40 million of run-rate operational
synergies within 12-18 months post-close

Camarillo, Calif., and Vancouver, British Columbia, Aug. 2, 2022 – Semtech Corporation (Nasdaq: SMTC), a leading global supplier of high-
performance analog and mixed-signal semiconductors and advanced algorithms, and Sierra Wireless, Inc. (Nasdaq: SWIR) (TSX: SW), a world-
renowned Internet of Things (IoT) solutions provider, today announced a definitive agreement under which Semtech will acquire all outstanding shares
of Sierra Wireless for US$31 per share in an all-cash transaction representing a total enterprise value of approximately US$1.2 billion, subject to
customary closing conditions. The acquisition will significantly expand Semtech’s addressable market and is expected to approximately double
Semtech’s annual revenue and create a strong and diverse portfolio of connectivity solutions for the growing IoT market, making it easier for customers
to find innovative end to end solutions for any segment. The deal is also expected to be immediately accretive to Semtech’s non-GAAP EPS before
synergies and generate US$40 million of run-rate operational synergies within 12-18 months post-transaction close.

This acquisition brings together two important technologies for the future of IoT – LoRa and cellular – to enable the digitization of the industrial world
with a comprehensive chip-to-Cloud platform. Semtech expects the combination of Sierra Wireless’ cellular capabilities across its modules, gateways
and managed connectivity together with Semtech’s LoRa-enabled end nodes to create a uniquely differentiated IoT portfolio which will enable a
plethora of new IoT use cases to be conceived. In addition, the combination of Sierra Wireless’ Cloud services offerings and Semtech’s LoRa Cloud™

services will bring together a future Cloud services portfolio offering that will include enhanced security, provisioning, device management, and
geolocation capabilities for power optimized IoT applications. This new Cloud services capability is expected to add greater than US$100 million of
high-margin IoT Cloud services recurring revenues immediately.

“We believe the next era of technology growth is the full digitization of our industrial world – the Internet of Everything. Our vision is to build a simple,
horizontal platform with the goal of accelerating this transformation and to bring about a smarter and more sustainable planet,” said Semtech president
and chief executive officer, Mohan Maheswaran. “This exciting strategic acquisition of Sierra Wireless is a critical part of bringing this vision to life
through the combination of cellular, LoRa and Cloud services. Together, with the world-class Sierra Wireless engineering team, we will be positioned to
advance the market with multi-radio solutions that bring new chip-to-Cloud services to support customers and grow our business.”



 
“Over the last year, Sierra Wireless has taken decisive steps to profitably grow the business, and I am proud that the progress we have made has
culminated in this exciting transaction. Together with Semtech, we will be able to extend the reach of IoT solutions by scaling, optimizing and ultimately
delivering an even stronger product portfolio and service model to customers,” said Phil Brace, president and chief executive officer of Sierra Wireless.
“Sierra Wireless is a high growth business with some of the best, most advanced IoT technology in the industry, and we are pleased to deliver immediate
and compelling value to our shareholders through this transaction. Joining Semtech will also allow us to bring cellular and LoRa technology together to
create innovative solutions that exceed the expectations of our customers around the world while delivering exciting career opportunities to our talented
employees as part of the combined company.”

Sierra Wireless brings highly complementary skills and capabilities to Semtech, including Sierra Wireless’ leading modules, gateways, 5G, and Cloud
services. Given Sierra Wireless’ demonstrated expertise in IoT and cellular engineering, software and services, and its extensive knowledge of IoT
channels and vertical markets, Semtech expects the combined company will be well positioned to serve high growth segments such as:
 

 •  Supply chain, logistics and asset management
 

 •  Utilities, including water, gas and electric metering
 

 •  Smart cities and building, including air quality monitoring and public safety
 

 •  Smart agriculture and species protection

Transaction Details

Under the terms of the agreement, Sierra Wireless shareholders will receive US$31 per common share. This represents a premium of approximately 25%
to the closing price of Sierra Wireless’ common stock on July 29, 2022, the last trading day prior to media speculation regarding a potential transaction,
and a premium of approximately 30% to Sierra Wireless’ unaffected 30-day volume weighted average price. Semtech intends to fund the transaction
with cash on hand and committed debt financing arranged by J.P. Morgan.

This transaction has been approved by the Semtech and Sierra Wireless Boards of Directors. This transaction is subject to approval by Sierra Wireless
shareholders, certain regulatory bodies and the Supreme Court of British Columbia, and other customary closing conditions. This transaction is expected
to close in Semtech’s fiscal year 2023. Until close, the parties remain separate independent companies.

Sierra Wireless Preliminary Financial Results

In a separate press release issued today, Sierra Wireless announced preliminary details relating to certain of its financial results for its second quarter of
2022. Sierra Wireless will issue a press release to share its full second quarter financial results after the market closes Aug. 11, 2022. The Sierra Wireless
preliminary results press release is available on its website.

In light of the pending transaction, Sierra Wireless is canceling its second quarter financial results conference call previously scheduled for Aug. 11,
2022.



 
Semtech Conference Call

Semtech will host a conference call for the financial community today to discuss the acquisition.
 

 •  Tuesday, Aug. 2, 3:00 p.m. PT (6:00 p.m. ET)
 

 •  Join online: Webcast
 

 •  Join by phone: (877) 407-0312 (Toll-Free) or +1 (201) 389-0899
 

 •  Conference ID: 13732055

A replay of the webcast will be available approximately two hours after the conclusion of the live call on the events calendar on Semtech’s investor
website.

Advisers

J.P. Morgan Securities LLC is serving as the exclusive financial adviser to Semtech. O’Melveny & Myers LLP is serving as its U.S. legal counsel and
Stikeman Elliott LLP is its Canadian legal counsel.

Qatalyst Partners and BMO Capital Markets are serving as financial advisers to Sierra Wireless. Skadden, Arps, Slate, Meagher & Flom LLP is serving
as its U.S. legal counsel and Blake, Cassels & Graydon LLP is its Canadian legal counsel.

About Semtech

Semtech Corporation is a leading global supplier of high-performance analog and mixed-signal semiconductors and advanced algorithms for
infrastructure, high-end consumer and industrial equipment. Products are designed to benefit the engineering community as well as the global
community. The Company is dedicated to reducing the impact it, and its products, have on the environment. Internal green programs seek to reduce
waste through material and manufacturing control, use of green technology and designing for resource reduction. Publicly traded since 1967, Semtech is
listed on the Nasdaq Global Select Market under the symbol SMTC. For more information, visit www.semtech.com.

About Sierra Wireless

Sierra Wireless (Nasdaq: SWIR) (TSX: SW) is a world leading IoT solutions provider that combines devices, network services, and software to unlock
value in the connected economy. Sierra Wireless works with its customers to develop the right industry-specific solution for their IoT deployments,
whether this is an integrated solution to help connect edge devices to the cloud, a software/API service to manage processes with billions of connected
assets, or a platform to extract real-time data to improve business decisions. With more than 25 years of cellular IoT experience, Sierra Wireless is a
global partner customers trust to deliver them their next IoT solution. For more information, visit www.sierrawireless.com.



 
Investors & Communications Contacts

Semtech
Julie McGee
Chief Marketing Officer
jmcgee@semtech.com

Sierra Wireless
Louise Matich
Senior Corporate Communications Lead
pr@sierrawireless.com

Sean Fallis
Vice President, Finance
investor@sierrawireless.com

Forward-Looking and Cautionary Statements

This press release contains “forward-looking statements” within the meaning of the “safe harbor” provisions of the Private Securities Litigation Reform
Act of 1995, as amended, and “forward-looking information” within the meaning of Canadian securities legislation (collectively, “forward-looking
statements”), and is based on management’s current expectations, estimates and projections regarding future events. Forward-looking statements are
statements other than historical information or statements of current condition and, as used in this press release, relate to matters such as, among others,
the consummation of the proposed transaction and the expected timing thereof, the synergies and other benefits to be realized if the proposed transaction
is consummated, including the impact on Semtech’s revenues, non-GAAP EPS, IoT SAM and addressable market, and Semtech’s ability to grow its
business, optimize its product portfolio and achieve its sustainability goals. Statements containing words such as “may,” “believes,” “anticipates,”
“expects,” “intends,” “plans,” “projects,” “estimates,” “should,” “will,” “designed to,” or “projections,” or other similar expressions also constitute
forward-looking statements.

Forward-looking statements involve known and unknown risks, uncertainties and other factors that could cause actual results and events to differ from
those expressed or implied by such forward-looking statements. Potential factors that could cause actual results to differ materially from those in the
forward-looking statements include, but are not limited to: the failure of Sierra Wireless to obtain shareholder approval as required for the proposed
transaction; the failure to obtain regulatory approvals required for the closing of the proposed transaction, including the approval of the Supreme Court
of British Columbia; the failure to satisfy the conditions to the closing of the proposed transaction; the effect of the announcement of the proposed
transaction on the ability of Semtech or Sierra Wireless to retain and hire key personnel and maintain business relationships with customers, suppliers
and others with whom they each do business, or on Semtech’s or Sierra Wireless’ operating results, the market price of common stock and business
generally; potential legal proceedings relating to the proposed transaction and the outcome of any such legal proceeding; the inherent risks, costs and
uncertainties associated with integrating the businesses successfully and risks of not achieving all or any of the anticipated benefits of the proposed
transaction, or the risk that the anticipated benefits



 
of the proposed transaction may not be fully realized or take longer to realize than expected; the occurrence of any event, change or other circumstances
that could give rise to the termination of the arrangement agreement; the risk that the proposed transaction will not be consummated within the expected
time period, or at all; the uncertainty surrounding the impact and duration of supply chain constraints and any associated disruptions; the uncertainty
surrounding the impact and duration of the COVID-19 pandemic; worldwide economic and political disruptions as a result of current macroeconomic
conditions or the ongoing conflict between Russia and Ukraine; competitive changes in the marketplace including, but not limited to, the pace of growth
or adoption rates of applicable products or technologies; downturns in the business cycle; and the additional risk factors set forth in Semtech’s Annual
Report on Form 10-K filed with the Securities and Exchange Commission (“the SEC”) (www.sec.gov) on March 16, 2022 and Sierra Wireless’ Annual
Information Form included as part of Sierra Wireless’ Form 40-F filed with the SEC on March 18, 2022 and available under Sierra Wireless’ profile on
SEDAR (www.sedar.com), in each case, as such risk factors may be updated, amended or superseded from time to time by subsequent reports that
Semtech or Sierra Wireless files with the SEC. These forward-looking statements are made as of the date of this press release and Semtech and Sierra
Wireless assume no obligation to update any forward-looking statements in order to reflect events or circumstances that may arise after the date of this
release, except as required by law.

Semtech, the Semtech logo and LoRa are registered trademarks or service marks, and LoRa Cloud is a trademark or service mark, of Semtech
Corporation or its affiliates.

“Sierra Wireless” is a registered trademark of Sierra Wireless, Inc. Other product or service names mentioned herein may be the trademarks of their
respective owners.

Additional Information and Where to Find It

This communication may be deemed to be solicitation material in connection with the proposed acquisition of Sierra Wireless by Semtech. This
communication shall not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval. In
connection with the proposed acquisition, Sierra Wireless intends to file a management information circular with the SEC and the Canadian securities
regulatory authorities which will be mailed or otherwise disseminated to Sierra Wireless shareholders. SIERRA WIRELESS SHAREHOLDERS ARE
URGED TO READ ALL RELEVANT DOCUMENTS FILED OR TO BE FILED WITH THE SEC AND CANADIAN SECURITIES REGULATORY
AUTHORITIES, INCLUDING THE MANAGEMENT INFORMATION CIRCULAR, CAREFULLY AND IN THEIR ENTIRETY WHEN THEY
BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED ACQUISITION. Investors
and shareholders will be able to obtain the documents free of charge when they become available at the SEC’s web site, http://www.sec.gov, and at the
Canadian Securities Administrator’s website, www.sedar.com, or from Sierra Wireless at https://www.sierrawireless.com/company/investor-information/
or by directing a request to Sierra Wireless’ Investor Relations Department at investor@sierrawireless.com. Such documents are not currently available.
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Forward -Looking Statements This presentation contains “forward -looking statements” within the meaning of the “safe harbor” provisions of the Private Securities Litigation Reform Act of 1995, as amended, based on Semtech Corporation’s (the “Company’s”) current expectations, estimates and projections about its operations, industry, financial condition, performance, results of operations and liquidity. Forward -looking statements are statements other than historical information or statements of current condition and relate to matters such as the expected timing to consummate the proposed transaction with Sierra Wireless and the synergies, expected financial results and other benefits to be realized if the proposed transaction is consummated. Forward -looking statements involve known and unknown risks and uncertainties that could cause actual results and events to differ materially from those projected. Potential factors that could cause actual results to differ materially from those in the forward -looking statements include, but are not limited to: the failure of Sierra Wireless to obtain shareholder approval as required for the proposed transaction; the failure to obtain regulatory approvals required for the closing of the proposed transaction; failure by Sierra Wireless to obtain approval of the Supreme Court of British Columbia; failure to satisfy the conditions to the closing of the proposed transaction; the effect of the announcement of the proposed transaction on the ability of the Company or Sierra Wireless to retain and hire key personnel and maintain business relationships with customers, suppliers and others with whom they each do business, or on the Company’s and Sierra Wireless’ operating results, market price of common stock and business generally; potential legal proceedings relating to the proposed transaction and the outcome of any such legal proceeding; the inherent risks, costs and uncertainties associated with integrating the businesses successfully and risks of not achieving all or any of the anticipated benefits of the proposed transaction, or the risk that the anticipated benefits of the proposed transaction may not be fully realized or take longer to realize than expected; the occurrence of any event, change or other circumstances that could give rise to the termination of the arrangement agreement; the risk that the proposed transaction will not be consummated within the expected time period, or at all; the uncertain, but potential negative impact to the Company of the ongoing supply chain constraints and any disruptions associated with the COVID -19 pandemic on global economic conditions that could impact the Company’s results; and the factors identified under the heading “Risk Factors” in the Company’s Annual Report on Form 10-K for the fiscal year ended January 31, 2021, as such risk factors may be updated, amended or superseded from time to time by subsequent reports that the Company files with the Securities and Exchange Commission. Investors are cautioned not to place undue reliance on any forward -looking
information contained herein, which reflect management’s analysis only as of the date hereof. Except as required by law, the Company assumes no obligation to publicly release the results of any update or revision to any forward -looking statement that may be made to reflect new information, events or circumstances after the date hereof or to reflect the occurrence of unanticipated or future events, or otherwise. This presentation also includes a presentation of select non-GAAP financial measures, namely: Gross Margin, and Operating Margin. The reconciliations of these to the most comparable GAAP measures are shown at the end of the presentation. 1 | SEMTECH TO ACQUIRE SIERRA WIRELESS | AUGUST 2, 2022



Transaction Overview ï,§ Semtech to acquire Sierra Wireless (Nasdaq: SWIR) in an all-cash transaction Transaction ï,§ Purchase price: US$31 per share Consideration ï,§ Transaction enterprise value: ~US$1.2 billion ï,§ Doubles revenue, accelerates growth, and maintains path to long term operating model Expected Financial ï,§ US$40 million of run-rate operational synergies within 12-18 months, post-close Impact ï,§ Immediately accretive to non-GAAP EPS before synergies Financingï,§ Combination of cash from balance sheet and $1.15 billion in new committed debt financing ï,§ Approved by Semtech and Sierra Wireless boards of directors Closingï,§ Expected to close in Semtech’s fiscal year 2023 ï,§ Subject to approval by Sierra Wireless’ shareholders, certain regulatory bodies, the Supreme Court of British Columbia and other customary closing conditions 2 | SEMTECH TO ACQUIRE SIERRA WIRELESS | AUGUST 2, 2022



Semtech to Acquire Sierra Wireless Creating a comprehensive IoT platform to enable the transformation to a smarter, more sustainable planet New Complete 2X Cloud Service ~10X Immediately IoT Portfolio Revenue Revenue IoT SAM Accretive LoRa ®+ $1.5B >$100M $10B To Non- Cellular Annual Recurring By 2027 GAAP EPS At time of closing before synergies 3 | SEMTECH TO ACQUIRE SIERRA WIRELESS | AUGUST 2, 2022



Sierra Wireless BEST IN CLASS CELLULAR IoT SOLUTIONS $473M ï,§ 25 years of cellular IoT expertise 30% 2021 ï,§ 2G ïƒ 5G cellular module & routers shipping to over 200 countries REVENUE ï,§ Device to IoT Cloud management service platform including 70% managed connectivity Productï,§ Strong engineering organization: Over 400 wireless patents, Services RF & systems level leadership (~96% recurring) BUSINESS HIGHLIGHTS More than half of the The top 3 4 out of 5 of the All of the top 10 top 100 U.S. police smart meter top 20 utilities oil & gas producers departments manufacturers use AirLink® routers for smart grid rely on Sierra Wireless to keep their rely on Sierra Wireless routers in rely on Sierra Wireless modules deployments and vehicle fleets infrastructure running smoothly cruisers and incident response vehicles tomanage and monitor energy usage 4 | SEMTECH TO ACQUIRE SIERRA WIRELESS | AUGUST 2, 2022



Semtech IoT Vision & Strategy Creating a comprehensive IoT platform to enable the transformation to a smarter, more sustainable planet Simplify IoT Through a Enable Access to Enable Network Coverage for Total Platform Offering all IoT Markets all IoT use cases Maximize Offering Through Accelerate and Enhance IoT Leverage Differentiated Multi-Radio Platform Cloud Services LoRa® Capabilities & Chip to Cloud Service Recurring Revenues to optimize application solutions for lowest power, highest efficiency and smartest technology implementations 5 | SEMTECH TO ACQUIRE SIERRA WIRELESS | AUGUST 2, 2022



Complementary Technologies For IoT Power & Bandwidth Ideal Technology Consumption Solution by Use Case High Sierra Wireless ï,§ 2G-5G Modules Routers PC-OEM Auto Cellularï,§ Gateways & Routers ï,§ AirVantage ® Cloud Service Platform Semtech Enterprise Security Public Safety Transit Fleet ï,§ LoRa Cloud™ Services ï,§ LoRa Gateway Chips ï,§ LoRa End Node Chips Smart Meters Industrial Smart Smart Grid Mobile Asset City/Building Low Range Short > 0.5 Miles > 10 Miles > 500 Miles Long



Innovative Solutions For an Expanded Market ~10x Increase New low power, multi -mode solutions IoT Market Opportunity IoT Cellular Connectivity Services LoRa ® LoRa Cloud ™ Services $10B Platform IoT SAM + Mission Critical IoT Gateways Cellular LoRa + Cellular Modules & = LPWAN Gateways IoT Multi Radio Modules & + Cellular Cloud LoRa Gateway Chips Services $1.5B LoRa LoRa End Node Chips FY2021 FY 2027 Estimate 7 | SEMTECH TO ACQUIRE SIERRA WIRELESS | AUGUST 2, 2022 Source: Aligned to OMDIA Market report 2022 IoT Connectivity Report, 2020 Gateway Market Report, VDC LPWAN 2021 Market Analysis, Sierra Wireless market analysis, Semtech market analysis



Greater IoT Scale $ 1.3B $0.8B 21% Wireless IoT 54% 1 Pro Forma Revenue 1 Semtech LTM Revenue LTM (Semtech + Sierra Wireless) 8 | SEMTECH TO ACQUIRE SIERRA WIRELESS | AUGUST 2, 2022 Source: Company filings and Sierra Wireless filings ¹LTM revenue as of 5/1/2022 for Semtech and 3/31/2022 for Sierra Wireless



Diversified Revenue Base and Attractive End Markets Semtech Standalone Pro Forma (Semtech + Sierra Wireless) 16% Industrial 28% 36% 21% High-end consumer End Market 1 62% Infrastructure 36% 21% 28% China 19% EMEA 34% Geographic Americas 2 17% Composition Rest of World 28% 19% 34% Source: Company filings, Sierra Wireless filings and Semtech and Sierra Wireless management ¹ Semtech standalone revenue mix as of LTM 5/1/2022 and PF represents Semtech LTM revenue mix as of 5/1/2022 and Sierra 9 | SEMTECH TO ACQUIRE SIERRA WIRELESS | AUGUST 2, 2022 Wireless LTM revenue mix as of 3/31/2022 2 Semtech estimates as of FY 2022 ending in January 2022 for Semtech standalone and PF includes Sierra Wireless’ LTM Revenue as of 3/31/2022. Sierra Wireless geographic consumption revenue mix assumed same as ship-to revenue mix



Doubles Scale and Maintains Path to LT Operating Model Margin Drivers ï,§ Grow and accelerate high—(US$ millions) Semtech 1 Pro Forma 1,2 Long Term Target margin Cloud and services Semtech + Sierra Wireless revenue ï,§ LoRa ® penetration of cellular $3B by CY2027 LTM Revenue $773 $1,311 SAM (LoRa + cellular modules) (mostly organic) ï,§ Expected ~$40M in operational LTM Non -GAAP 64% 51% 58 – 63% synergies improving overall Gross Margin profitability LTM Non -GAAP 29% 20% 32 – 36% ï,§ Leverage strong balance sheet Operating Margin and scale to improve overall costs/purchasing power Source: Company filings and Sierra Wireless filings Note: LTM = “Last Twelve Months”; Gross Margin and Operating Margin are non-GAAP measures. Reconciliations of the historical LTM Company measures to the most comparable GAAP measures can be found at the end of this presentation. The Company is unable to include reconciliations of the forward -looking pro forma measures to the corresponding GAAP measures as this is not available without unreasonable efforts due to the uncertainty and inherent difficulty of predicting the occurrence and financial impact of certain items, including acquisition and integration costs, amortization of intangible assets, foreign exchange rates and other adjustments that are difficult to predict in advance. ¹LTM financial metrics as of 5/1/2022 for Semtech and 3/31/2022 for Sierra Wireless 2Pro forma includes expected synergies 10 |SEMTECH TO ACQUIRE SIERRA WIRELESS| AUGUST 2, 2022



Semtech with Sierra Wireless Creating a comprehensive IoT platform to enable the transformation to a smarter, more sustainable planet Complete & Doubling Cloud Significant Immediately Highly Annual Services IoT SAM Accretive to Diversified IoT Revenue & Momentum Expansion Non-GAAP Portfolio Geographic EPS Diversification (Before Synergies) 11 |SEMTECH TO ACQUIRE SIERRA WIRELESS| AUGUST 2, 2022
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Non -GAAP Reconciliation (Semtech) Q2 CY21 Q3 CY21 Q4 CY21 Q1 CY22 LTM 5/1/2022 Gross Margin -GAAP 62.4% 63.5% 64.1% 64.4% 63.6% Share-based compensation 0.3% 0.3% 0.4% 0.4% 0.4% Non-GAAP Gross margin 62.7% 63.8% 64.5% 64.8% 64.0% Operating Margin -GAAP 19.8% 19.2% 22.5% 23.3% 21.2% Share-based compensation 6.2% 8.9% 5.6% 5.5% 6.6% Intangible amortization 0.7% 0.7% 0.6% 0.5% 0.6% Transaction and integration costs 0.1% 0.2% (0.1)% 0.2% 0.1% Restructuring and other reserves, net -% -% -% 0.2% 0.1% Litigation costs (recoveries), net 0.3% 0.2% (0.1)% 0.1% 0.1% Non-GAAP Operating margin 27.1% 29.2% 28.5% 29.8% 28.7% 13 |SEMTECH TO ACQUIRE SIERRA WIRELESS| AUGUST 2, 2022 Source: Company filings



Exhibit 99.3

TRANSCRIPT OF SEMTECH CONFERENCE CALL, HELD ON AUGUST 2, 2022 AT 3 P.M. PT

Operator:

Greetings. Welcome to Semtech’s investor conference. Speakers for today’s call will be Mohan Maheswaran, Semtech’s President and Chief Executive
Officer; and Emeka Chukwu, Semtech’s Executive Vice President and Chief Financial Officer. At this time, all participants are in a listen-only mode. A
question and answer session will follow the formal presentation. If anyone should require operator assistance during the conference, please press star
zero on your telephone keypad. Please note this conference is being recorded. I will now turn the call over to Semtech’s Executive Vice President and
Chief Financial Officer, Emeka Chukwu. Thank you. You may begin.

Emeka Chukwu:

Thank you, operator. The press release announcing Semtech’s intent to acquire Sierra Wireless was issued after the market close today, and it’s available
on our website at semtech.com. Today’s call will include forward looking statements that include risks and uncertainties that could cause actual results
to differ materially from statements shared today. For a more detailed discussion of these risks and uncertainties, please review the safe harbor statement
included in today’s press release.

As a reminder, comments made on today’s call are correct as of today only, and Semtech undertakes no obligation to update the information from this
call should, should facts or circumstances change. I will now hand the call over to Mohan.

Mohan Maheswaran:

Thank you, Emeka. Good afternoon, everyone. Today we completed a definitive agreement to acquire Sierra Wireless for $31 per share in an all-cash
transaction valued at approximately 1.2 billion US Dollars. We are delighted to be entering into this important and exciting transaction for many reasons,
some of which we will discuss on this call. We will provide additional details on our quarterly earnings call on August 31st and further financial
guidance after the transaction closes later in the year.

The acquisition of Sierra Wireless will bring together the ultra low power, long range, and network flexibility benefits of LoRa technology together with
the low latency, high bandwidth, and global network coverage benefits of cellular technology along with a uniquely differentiated chip to cloud services
platform that will bring IoT deployment simplification to the entire IoT industry. The acquisition will approximately double the scale of Semtech and
increase our anticipated growth rate to an approximate 15% CAGR for the company over the next five years. At close, our revenue will reach
approximately $1.5 billion and we have increased our new five-year target to $3 billion. We expect the acquisition to be immediately accretive to our
non-GAAP earnings at closing.

Sierra Wireless is a leading IoT solution provider that delivers cellular based modules, gateways, and advanced cloud services to the broad IoT market
globally. Their IoT cloud software platform offers device management, network management, and end-to-end security to enable the digitization of
industrial assets. The company has over 25 years of expertise in cellular technologies, and today has a complete portfolio of cellular IoT modules
supporting leading protocols and a portfolio of mission critical IoT, enterprise gateways, and a cloud software and services platform that delivers greater
than a hundred million dollars of recurring revenues annually.

Sierra Wireless sells and supports products into a broad range of OEMs, system integrators, and solution providers in over 200 countries today.
Headquartered in Vancouver, Canada, with major design centers in Canada, India, and France, we believe that Sierra Wireless is an extremely good fit
strategically and culturally, and we are very excited by both the short-term and the long-term opportunities that the acquisition brings to Semtech.
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Sierra Wireless has been on a transformation journey over the past few years, shifting their business to a full IoT platform offering. And I believe they
have done an exceptional job. Their revenue has grown substantially both with the market and due to the incredible efforts of their team. They have put a
strong focus on improving operating margins through improved execution and efficiencies, all while continuing to deliver excellent customer
satisfaction. While Sierra’s financial model is different than Semtech’s, we believe the combined business, together with innovative new products we
will deliver in the future, will support the continuation of Semtech’s financial model.

As a pioneer in the IoT managed service business, Sierra’s horizontal cloud platform service supports all of Sierra’s products and offers full device to
cloud management support. Sierra’s cloud software supports customers in over 164 countries, offering device management, manage connectivity, and
end-to-end security from the device through the network edge and in the cloud. Combining these capabilities with Semtech’s LoRa Cloud platform will
make it even easier to connect, manage, and move data from LoRa-based sensors to existing networks, and to the multi radio networks of the future. A
combined management platform supporting all protocols, device connectivity, and network management services accessible through a single,
easy-to-use platform will enable our customers to simplify their IoT deployments. The combination will eventually enable a suite of cloud
microservices, including end-to-end security, indoor and outdoor geolocation, device management and provisioning, and network management. These
additional features will further enhance the benefits and advantages of LoRa and enable our customers to better optimize their end-to-end IoT
applications and use cases for the lowest power. I am confident this unique capability will support significant growth in managed services and provide a
healthy recurring revenue stream in the future.

Companies globally are adopting cellular and LoRa connectivity solutions to connect ultra low power sensor networks to the cloud to improve
operational efficiencies, reduce waste, manage our natural resources, and enable numerous other smarter planet objectives. Sierra Wireless works with
its customers to develop the right industry-specific solution for their IoT deployments, whether this is an integrated solution to help connect edge
devices to the cloud, a software API service to manage processes with billions of connected assets, or a platform to extract real time data to improve
business decisions.

The combination of optimizing LoRa and cellular technology is a highly strategic decision to position Semtech as the leader in the fast growing it IoT
market. Our vision is to be the premier chip to cloud IoT platform provider that helps our customers accelerate their digital transition to the internet of
everything for all use cases globally. This acquisition comes at a very important time in the market as we believe the world is at a critical inflection point
in utilizing technology solutions to enable a smarter and more sustainable planet. The world needs the digital transition to a smarter planet to move
quickly. And our customers need IoT solutions that simplify their deployments. I’m optimistic that with this transaction, we will be able to accelerate
new IoT solutions that enable our customers to create and deploy new IoT use cases rapidly.

Once completed, this acquisition immediately expands Semtech’s addressable market. With the addition of the Sierra Wireless business, we have
expanded our market access to almost $13 billion of which $10 billion is the IoT market, an almost 10X growth by 2027. The LoRa business continues
to grow nicely, reaching new growth and adoption records each quarter. The Sierra Wireless acquisition will significantly benefit the LoRa business
through access to Sierra’s broader established IoT channels and relationships with key enterprise customers and system integrators, as well as from the
increasing opportunities in end markets where Sierra Wireless has strong market share. These include the energy and natural resource management,
transport and logistics, industrial IoT, and the public safety and smart city segments.
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With a strong culture of innovation and a strong engineering team, over 400 wireless patents, strong high bandwidth RF competencies, IoT systems,
engineering competencies, and cloud microservices and software expertise added to Semtech’s Silicon and ultra low power RF competencies, we will
create a very strong engineering team and comprehensive IoT portfolio for the future. Our two organizations will immediately begin to optimize and
deliver a broader product portfolio and enhance service model to customers across a variety of use cases and markets. We are all excited to welcome the
Sierra Wireless team to Semtech and to begin working more closely with them.

This acquisition will be the largest in Semtech’s history and will significantly expand our competencies, our portfolio, our engineering talent, and our
SAM. The acquisition of Sierra Wireless will create a uniquely differentiated company that has leadership positions in several categories, and along with
our signal integrity and protection businesses, we are now well positioned to accelerate growth nicely over the next five years.

Now, I would like to turn it over to Emeka to expand on the financial details of the acquisition – Emeka?

Emeka:

Thank you, Mohan, and good afternoon to everyone. Thank you all for joining us today. This truly is a transformational event in Semtech’s journey to
enable a smarter and more sustainable planet. Jus to reiterate the announcement this afternoon, Semtech and Sierra Wireless boards of directors, each
approved the definitive agreement under which Semtech will acquire all of the outstanding shares of Sierra Wireless for 31 US Dollars per share in an
all-cash transaction, representing a total enterprise value of approximately 1.2 billion US Dollars. This is a compelling acquisition that we expect will
approximately double annual revenue, significantly increase our market opportunity in IoT, and position us nicely towards our new long term annual
revenue target of $3 billion by calendar year 2027. We are acquiring a high quality team that has been able to drive significant top line revenue growth
while improving Sierra’s operations and profitability, positioning the Sierra wireless business for healthy long term growth.

With this acquisition, we create one of the largest and most comprehensive IoT portfolios in the industry, and we bring many new revenue opportunities
to Semtech based on the complementary portfolios. As Mohan described, our vision of a comprehensive horizontal platform, IoT cloud services are a
key element of this offering. And one of the fastest growth elements of IoT are approximately 10% to 15% annually. Sierra Wireless has done an
excellent job building out the cloud services management platform that today has a recurring revenue and service stream of greater than $100 million a
year, and that is poised for growth.

We expect that leveraging Sierra’s experience in cloud and software services will enable us to grow and accelerate our LoRa Cloud services revenue
significantly. We expect to see LoRa adoption to further accelerate from Sierra’s established IoT channels, customer relationships, and the numeral use
cases that this combination will enable. This acquisition will shift the profile of our current and long term revenues significantly in several important
ways.

First, our wireless IoT business is about 21% of our annual revenue today, but immediately upon close, we represent approximately 54% on a performer
business, providing a solid position for us to scale and grow from. The acquisition will significantly increase the mix of our revenue from the industrial
market segment as well. And our revenue contribution market segment as well. And our revenue contribution from North America and Europe, thereby
reducing our exposure to the consumer segment and to China. We believe that with these shifts, together with our strong balance sheet and the
increasing purchasing
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power from our combined scale, we can drive lower manufacturing costs and further enhance our gross margin. We are currently estimating $40 million
in run rate synergies from the elimination of dual public company costs, consolidation of business systems, and efficiencies from combining dual
administrative functions and services. We expect to achieve these operational synergies over 12 to 18 months after the transaction closes. This
transaction is expected to be immediately accretive to our non-GAAP earnings per share. We are also reiterating our long term non-GAAP gross margin
target of 58 to 63%, and non -GAAP operating margin target of 32% to 36%.

The acquisition is expected to close during Semtech’s fiscal year 2023, subject to approval by Sierra Wireless shareholders, certain regulatory bodies,
including the Supreme Court of British Columbia and other customer closing conditions. We intend to finance this transaction with the combination of
internal cash and approximately $1.15 billion of committed debt financing from JP Morgan. We expect to have a debt leverage ratio of less than four
times at the time the transaction closes, and we expect to pay it down quickly from a combination of profit growth, low capital intensity of the combined
business, and strong cash flow generation.

In summary, we are thrilled with the world of possibilities that this transaction opens up to us. Combined with our protection products helping to
minimize electronic waste and our signal integrity products, supporting low power expansion of bandwidth. We believe that our journey to enabling a
smarter and more sustainable planet will be a financially rewarding journey for our employees, our shareholders, our customers, and our suppliers.
Please note that along with our press release, we have posted a deal overview deck to our investor relations website that shares more on the deal
specifics. With that, I will now hand the call back to the operator for operations – Operator?

Operator:

Thank you. If you would like to ask a question, please press star one on your telephone keypad. A confirmation tone will indicate your line is in the
question queue. You may press star two if you would like to remove your question from the queue. And for participants using speaker equipment, it may
be necessary to pick up the handset before pressing the star keys. Our first question is from Tore Sandberg with Stiefel. Please proceed.

Tore:

Yes, thank you. And congratulations in the announcement. Just first one on the financials, so I appreciate that you are going to maintain your long term
target for both gross margin and operating margin. I assume to get there, especially at $3 billion in revenue, you would have to have a very high
percentage of revenue coming from software and services. So I guess my question is, today, the mix for Sierra is 70-30. How rapidly will that shift more
towards software and services of the next few years?

Emeka:

Tori, thank you. This is Emeka. I think from the prepared remarks, you can see that we are really very excited about the opportunity to accelerate the
growth of both the Sierra cloud and services revenue, but more importantly, the LoRa opportunity, the LoRa Cloud revenues that we’ve been talking
about. I think this acquisition really gives us a very big confidence that we should be able to see more momentum in that business. And as you correctly
pointed out, the growth in that business is going to be one of the key elements of getting us back to our long term gross margin target. We do believe that
as we get to the $3 billion revenue target, that we would expect to see probably about 15% of that revenue coming from our cloud and services revenue.
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Mohan:

Yeah, and let me add some color on that, Tori, in terms of the application side. So LoRa’s strength is really in the end nodes, the LoRa end nodes being
extremely low power. And that device management side of knowing where a sensor is in terms of locating it, in terms of managing that sensor, in terms
of the health of the sensor, in terms of the provisioning of the sensor, the security of the sensor, that’s really on the LoRa side. And then if you look at the
network side and the cloud side, that’s really what Sierra Wireless cloud platform is doing today. So there’s a really a nice fit between the two, are
offering customers, the ability to do end-to-end IoT cloud locationing and provisioning and end-to-end security. And we believe that’s game changing.
So that’s kind of why we’re very bullish about their growth in the cloud side from this acquisition.

Tore:

Very good. And as my follow up question, Sierra, obviously, they sell systems and I assume they probably buy semiconductors, right. So it is there a role
there where you will try and maybe display some suppliers in the favor of your product? Obviously, LoRa’s very different from the [inaudible 00:20:25],
right. But just trying to understand the dynamics there as you become more and more of a vertically integrated company.

Mohan:

Yeah. So the initial concept and idea is actually to include more LoRa devices into modules and into systems, whether they be gateways or whether they
be whatever system it is. That’s the initial concept. I think obviously, there’s also opportunities in the future to do more different types of technologies,
multiple radios and how they work. But I think the priority is going to be on the integration of LoRa and cellular modules and then the cloud services
aspect of the business.

Tore:

Great. Just one last logistics one, is this going to require China approval?

Mohan:

No, we don’t.

Emeka:

I don’t think so.

Tore:

Okay, great. Thank you very much.

Operator:

Our next question is from Craig Ellis with B. Riley Securities, please proceed.

Craig:

Yeah. Thanks for taking the question and congratulations on the announcement, guys. I wanted to start by taking a different approach at one of the things
that Tore inquired about, which is gross margins. So if we look at where the proforma business is at 51%, to the low end of the target model range of
58%, that’s about 700 basis points of gross margin expansion. Emeka, can you just break down what the
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bigger execution items are to get to that? You talked about the software and services, but I imagine that’s not all of the path to close that 700 basis-point
gap. How much is COGS optimization? How much is other items as we think about the path back to 58?

Emeka:

So Craig, with regards to the gross margin expansion, our expectation is that it’s going to be a steady expansion back to our target range. Like I said in
the prepared remarks, there are three key vectors of this gross margin expansion. I think the growth in the cloud services and software services revenue
is going to be a key contributor, as you can imagine, with very high gross margins. And like Mohan said, we’re very bullish that will see the attraction
that we’re expecting. We’ve actually started seeing certain opportunities, but we have to harness that and give you more color on that as we have our
future calls. The second driver for the gross margin is just going to be, just being able to sell more LoRa devices into some of our cellular SAM. Getting
more LoRa chips you into the modules that they have out there, that is also going to help lift the gross margin.

Emeka:

And then we do know that there are opportunities that we’ve actually seen that can help where we can help improve certain things and bring some
operational efficiencies. So if I were to rank all the contributors to the gross margin expansion, I would expect the primary one to be the improvement in
the LoRa Cloud. Not just the LoRa Cloud, but the overall cloud and services revenue. Then the growth in adoption of LoRa by being integrated more
into the modules that Sierra is selling and then the operational efficiencies. But the more immediate opportunity now is going to be the operational
efficiencies.

Craig:

Got it. And then just to understand some of the things that you need to execute on the first item where driving greater cloud and software and services, I
know you’re bullish, but what are the execution items to drive that? Is it awareness through, say, the LoRa Alliance, is it development kits? What are the
things that the companies will have to execute on to achieve that then? And on the second item, if we’re adding content into a cellular SAM, by
definition, the BOM cost is going up. So for some customers, the ROI would go down. And how do we think about kind of the pros and cons if BOM
costs are going up to end points and greater end point units?

Mohan:

Yeah. So Craig, let me touch on both of those. So on the cloud side.

Craig:

Thanks.

Mohan:

We have our own cloud services platform that we started. Sierra has a very significant cloud platform that they’ve had for some time. And it’s been in
the market for some time and they’re generating significant revenues from that platform. So the first challenge is really to bring those together.
Obviously, as I mentioned, the end modes themselves, and being able to manage those type of end devices as well as the network offers a great
advantage to customers. And so that’s really what the priority will be, is bringing the cloud platforms together.
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Mohan:

Adding to that, the capability to do device management and geolocation and some other microservices. That’s really the vision, and I think it’s going to
be a very, very powerful platform once we execute on that. And then going to the module side, actually it’s really straightforward because we have
customers today, a lot of customers who are using LoRa sensors as the kind of a low power sensor networks. But the back haul is in a gateway or
something like that, that has cellular back haul or Wi-Fi back haul or internet back haul. And cellular is definitely the platform of choice and the
technology of choice and the network of choice for mobile assets, for mission critical assets and things like that.

Mohan:

So we already have a lot of those customers. That was really the trigger for this type of assessment and acquisition, which is that customers have been
telling us for a while that the network coverage of cellular is really something that’s never going to go away. It’s going to be there for a long time. It’s
very complimentary to the LoRaWAN networks and the LoRa devices. And therefore, it kind of makes sense to try to bring those two technologies
together and that’s what we’re doing.

Craig:

That’s really helpful, Mohan. Thanks for that. And can I just follow up because it raises an issue that’s come up in investor conversations, is they’ve
called in, and that is on the current Sierra Wireless portfolio. There has been some recent portfolio pruning. As you look at what’s really strategic to
driving synergies off of this deal and driving future quality growth back into your target model, is there room for further portfolio rationalization? If so,
can you provide any color on the potential magnitude and timing for when that might occur?

Mohan:

Yeah, that perhaps is, Craig. I don’t know. The devil’s in the details on this, but I would look at it more from the standpoint of, it opens up more IoT use
cases. There’s almost every use case you can imagine now that is really a target for both LoRa and cellular, when you bring them two technologies
together. LoRa is putting the two technologies together. LoRa is am extremely good control plane. It really is extremely low-power, can be used to be a
trigger point for bring on and connect higher bandwidth technologies, so that’s one application kind of value. Another application value is the back call,
as I mentioned. There’s so many different opportunities here that I think the way I think about it and the way I think the market should think about is, as
IoT evolves, there are really many, many use cases that will use both multi-radio approach, including other technologies as well, and that means that
we’re going to see a kind of a plethora of different use cases emerge that use these technologies, and that’s what we’re excited about.

We have seen over the last 10 years, how IoT has evolved as we’ve grown LoRa, and we’ve seen the use cases, and we’ve seen the need for network
coverage, and we’ve seen the need for, in some cases, very low latency, high bandwidth applications, and we’ve seen the need for cloud-based services,
and so all of this kind of really drove us to, well, we’re doing everything organically. This is an opportunity to accelerate a lot of those capabilities, and
so that’s what we’re doing.
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Craig:

Yep, totally agree that the pie is very significant and growing rapidly, and it seems like you are scaling up to attack that. Let me ask two more
housekeeping questions if I could, before I hop back in the queue. The first would be just on cost savings. Emeka, I think you said 40 million, and I
thought that was reduced public company costs, so if so, why wouldn’t cost savings be a little bit higher? And then secondly, Emeka, can you just
reconfirm the exact amount of debt and what we should expect on cost of debt associated with the deal? Thank you guys.

Emeka:

All right. With regards to the savings, as you can imagine, Craig, we still have to get in there and see everything else that is possible, but from the earlier
results of what we have looked at, we see opportunities with regards to public company cost. We see opportunities with regards to functions that are
duplicative of each order, right? There will probably be additional opportunities as we get in there for a little bit more synergies on the manufacturing
side, being able to leverage our strong cash position and our new scale to see what we can do in terms of some of the manufacturing expenses, so we’re
very hopeful that maybe we can find more in terms of opportunities for savings, but at this point, this is what we have been able to get our arms around.

I think your other question was how much debt we’re going to have. I think in my prepared remarks, I said we are bringing on new debt of
approximately $1.2 million to help us fund the transaction in addition to cash that we have on our balance sheet, and with regards to the cost of capital, it
is tough to say at this point, because we still have to go into the credit markets and talk to our commercial banking partners and to the institutional
lenders out there, so I don’t have a number to give you, but our expectation is that whatever we end up with, it’s going to be very competitive.

Craig:

Would you expect to use term loans, Emeka? Are you going to turn this up on longer-term debt?

Emeka:

We’re still working through all of that, and the good news here is that are all the options are available to us.

Craig:

Got it. Thanks, guys.

Operator:

Our next question is from Scott Searle with ROTH Capital. Please proceed.

Scott Searle:

Good afternoon. Thanks for taking my questions. Hey, Mohan, I think you kind of hit on this on answering the last question, but are you planning to
keep all of the businesses as core? Certainly cellular modules in terms of complimenting what you’re doing from an IoT connectivity standpoint with
LoRa, the IoT platform business, but Gateway seemed like it had been maybe a little bit of an outlier, but now you’re talking about that in terms of the
overall solution, so is the plan to keep all three businesses or is that still to be determined?

Mohan:

Yeah, it’s still to be determined, Scott, and one of the reasons is that in IoT, there are use cases where mission critical gateways are required, for
example, and that’s what Sierra does and they do it extremely well. They’re very high quality. They’re very well known. It’s very, very tough for an
average Gateway
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guy to do those type of products, and so you have to... We have to look at each use case and each application, and then as I mentioned, the application
with LoRa and to kind of figure out whether there’s value in keeping that. Our goal is just very simple. It’s to simplify IoT deployments across the
planet, and in that way, sometimes when you think about it that way, you say, “Well, how do you do that? What’s the idea?” And the thing that you want
to do is to take all of the hardware implementation, as much as you can, away from the end deployment and leave it into the cloud and software and
those type of things.

So some of these things, really, to answer your question, we’re going to have to look at it on a case by case basis and determine, are there some use cases
which if they’re big enough and they’re profitable enough and they’re strategic enough, that they warrant keeping some of the businesses that Sierra
had, so it’s early days for that, Scott.

Scott Searle:

Okay, fair enough. And if I could, the multi-radio approach to solutions right now, I’m wondering if you’re seeing a lot of customers at the current time
that are looking for combined lower-end cellular, not necessarily in the same device, but in the overall solution that you’re bringing to the party, right?
And now you can bring the platform as well. And if I could just make a follow-up on the gross margins, to get the 58%, again, require some mixed
issues, but near-term cellular modules tends to be a challenge, gross margin business, and it tends to be a lot of strength right now in terms of what we’re
seeing in the marketplace. I’m wondering if you’re contemplating... Is part of that gross margin journey and expansion hardware as a service where you
kind of blended that into a leased module, a leased hardware model as well? Thanks guys. Congratulations.

Mohan:

Yeah, so Scott, let me talk about the multi-radio platform aspect. It’s really the customers that drove this acquisition. When I look at the different use
cases, whether it’s utilities, smart cities, asset tracking, logistics, as I mentioned, cellular networks are everywhere. They’re not going away. They
provide a very good back haul for all the LoRa sensor devices and low-power sensor networks that are out there, so, yeah, I think that we already have
many, many use cases where we’re already using LoRa and we already have cellular connectivity in the same module or the same gateway or the same
system, and as I mentioned, I think there’s going to be a plethora of new use cases as cellular connectivity continues to grow and expand. I can see in
asset tracking, logistics, for sure, some of these utilities. There’s many use cases. So yeah, to answer your question, I think that’s just going to continue,
and it really is customer-driven.

Emeka:

And with regards to your question on hardware as a service, in my prepared remarks I talked about the acquisition opening up a lot of possibilities for
us, right? Our business models are going to evolve. We’re really very excited about what we see ahead of us. We know we are going to definitely pursue
a combination of revenue growth and gross margin expansion, so we’ll talk a little bit more and provide more specifics as we go forward here as to
which ways that we’re going to go.

Scott Searle:

Great. Thank you.
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Operator:

Our next question is from Quinn Bolton with Needham Company. Please proceed.

Quinn:

Hey guys, I hope you can hear me. I’m on a train so I... it’s a bad connection, but I wanted to follow up on Scott’s question about the multi-radio
applications. You guys... Years and years have sort of touted the benefits of LoRa relative to cellular. LoRa’s longer range, lower power, lower cost, and
so I guess I scratched my head a little bit about picking up a cellular end node sort of capability where you sort of said, LoRa is better-positioned. So I
get the cellular is a better back haul solution, but can you give us a sense, how much of Sierra Wireless business today is cellular modems for end node...
Where... Could be a better...

Mohan:

Yeah, Quinn, you were cutting in and out there, but I got the gist of the question, and it is very clear to me that LoRa is extremely successful and doing
very well on the end node devices and cellular from a networking standpoint. In other words, back haul, back to the cloud, is doing extremely well also,
and so, yeah, there are some use cases where the end device has a cellular connectivity, typically where it’s moving maybe, or where it’s a mission
critical kind of use case, but a lot of the use cases I think are going to be LoRa end nodes and then aggregation points being settle up. Remember,
cellular networks are already there, and they’re going to continue to proliferate, so whereas we’ve been very aggressive and done a fantastic job, really,
of building out LoRaWAN networks, but still when it comes to a lot of IoT use cases, I think the advantage of having a cellular network as an option
there to connect to, I think is really quite important for IoT simplification and kind of acceleration of IOT use cases.

So LoRa’s not going anywhere, LoRaWAN networks is going to be continue to grow, but I think it’s complimentary, and so that’s the way we are
looking at it, so LoRaWAN and cellular is really a complimentary technology, and we’ve always viewed it that way, to be honest with you. LoRa is
really perfect for very low-power, long-range, network flexibility, low cost, low-power sensor networks. Cellular is really a perfect solution for
low-latency, high-bandwidth, kind of established networks, obviously mission critical, and where the cost is a little bit higher, so I think it’s a good
compliment, and that’s the way we see it.

Quinn:

Thank you, Mohan. This second question is for Emeka. Give some sense... I know Semtech’s LoRa microservices... Really 100% gross margin. Is that
the right gross margin range be thinking about Sierra [inaudible 00:39:38]?

Mohan:

I think-

Quinn:

[inaudible 00:39:42] explained it?

Emeka:

I think when you cut off you were trying to get an assessment?
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Mohan:

Yeah, I think of the cloud services.

Emeka:

Of the cloud services, yeah. So I think what I can tell you, Quinn, is that the LoRa Cloud services, the gross margins are pretty high. I don’t know that
it’s 100% but it’s very high, and the Sierra cloud services and their software service also has very high gross margins as well.

Quinn:

Thank you, Emeka.

Operator:

Our next question is from Harsh Kumar with Piper Sandler. Please proceed.

Harsh Kumar:

Yeah. Hey guys, first of all, congratulations on the deal. Mohan and Emeka, I’ve been a big fan of LoRa, but at this point I’m struggling to understand
why a customer would need both LoRa and wireless on the same board, and I think Mohan you said on the product side this would be a big driver for
you to drive LoRa in, but if they already have wireless, they already have the bandwidth, the ability to charge, so on and so forth. You wouldn’t really
need LoRa. And if you had LoRa, you’ve got the... My understanding is five to 10 mile radius. You shouldn’t in theory need cellular. So maybe you
could maybe help me understand. Maybe I’m not looking at it correctly, but maybe help me understand that. Then I had a question on the margins.

Mohan:

Yeah, so Harsh, LoRa can operate standalone. That is true. Cellular can operate standalone. What we have seen, though, over the last five years is that
most use cases are using a combination of radio. So for example, LoRa’s value is in the end device, in the end node where the sensor power, for
example, can be extremely low. Now, the range is long, as you rightly point out, but now when you connect a million sensors together and you have a
gateway that needs to provide a network back haul, cellular is actually a good option, and we see many customers doing that. We also... For asset
tracking purposes for mobility, where there’s a network, sometimes there’s a LoRaWAN network, but sometimes there isn’t. Cellular is pretty much
everywhere, and so what we are really saying is that whereas pretty much everywhere. And so, what we are really saying is that this network bottleneck,
if you like, is no longer going to be a bottleneck for LoRa and LoRaWAN connectivity. I think that’s the way to think about it, is that cellular and
LoRaWAN can work together and really live together because they have different values that they bring. We’ve been very much, over the years, thinking
that LoRaWAN can basically run and take on all IoT use cases. But what we found over the globe is that there are a lot of areas where we just don’t have
the network coverage. And for asset tracking and logistics, for example, I think being able to just switch on a cellular connectivity, I think is very
valuable. So that’s really the way to think about it.

Harsh Kumar:

That’s fair, Mohan. Thank you for that explanation. I’m going to apologize. It’s the middle of the morning, so I didn’t get a chance to look at Sierra
Wireless’s numbers in tremendous detail, but my understanding is they’re running at 51% gross. And I think you said you’re going to take out 40 million
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out of the mix in terms of company savings. And so, that’ll help you out. How close do you think that 40 million, or let’s say even if that 40 million
becomes 45 or 50 million, how close do you think that gets you to your long-term goal on an up margin basis? And then, it sounds like you’ll need
Cloud services to take off to fill the gap in, right? Am I thinking about that correctly?

Emeka:

Yeah. Let me just think at the 51% you refer to, is that a gross margin on a performer basis after the deal closes, right?

Harsh Kumar:

Yes.

Emeka:

And so, Harsh, it is very simple. As with most stories of gross margin expansion, it’s going to be mostly driven by the mix of revenue. So we’ve talked
about seeing a higher revenue contribution from the Cloud and services revenue, but for ours and also for Sierra Wireless’s. And then, just being able to
see LoRa being sold into more cellular-based modules out there, of course, LoRa being a very nice high gross margin, that would be accretive to gross
margin.

And I also talked about the fact that we think there are some operational efficiencies that we can bring to the manufacturing flow and things like that.
Taking advantage of our cash position, taking advantage of the new scale that we have as a combined company, to be able to drive some of these
efficiencies that we’re thinking about. So, as you can imagine, this is early days. We’ve done a lot of work, but it’s not the same as when you’re getting
there and then start to look at everything. So my expectation would be that I will find more good things as we go through the planning phase and as we
have more calls in the future, we’ll provide additional updates on what we have been able to find.

Harsh Kumar:

Yeah. Appreciate it, guys. Thank you.

Operator:

As a reminder, the star one on your telephone keypad, if you would to ask a question. Our next question is from Chris Roland with Susquehanna. Please
proceed.

Chris Roland:

Hi there. Thanks for the question. I guess, in the end, how much accretion are we talking about at this point? What kind of financing in terms of an
interest rate are you guys expecting? And then, Emeka, if you could break down that 40 mil again, I think I might have missed, it’s been a busy night
between cogs R and D, SGNA, and GNA.

Emeka:

Yeah. I don’t think Chris, I’m not sure that I can answer all the questions we have at this point, because just I said before, we’re still very much in early
days here, right? So, but what I can tell you with regards to the interest cost is I think I answered the question before that, I can’t really give you a
number at this point because we still have to go out to syndication. So, but we’re pursuing different alternatives and that what I said is that I do expect
that whatever we end up with is going to be very competitive. What was your other question? You had a question on debt. Was it a total?
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Chris Roland:

You did debt accretion overall for you guys. And then also if you could break down that 40 million in synergies between cogs R and D, SGNA, and
GNA,

Emeka:

Right. Okay. So got it. We do expect this transaction to be accredited immediately upon closing the deal, but in terms of quantifying the accretion,
obviously you can... I’m sure you will understand when I say we have to figure out what the interest expense is going to be before we can start giving
specific levels of accretion bill. We do expect this transaction to be very, very accreted to our earnings, especially as we get into the 12 month, the 24
month window here.

Emeka:

With regards to the synergies, the expectation right now is that probably about just a small portion of the synergies is going to come from the
manufacturing site, maybe about 5%. And the rest of that is operating expenses. I don’t have a breakdown now in terms of GNA and the R and D, but
most of the operating expense synergies that we’ve been able to identify very suddenly, as you would imagine, are more on the SGNA side. And that has
to do with the public company reporting expenses, dual functions in the GNA arena, your finance teams, your human resources teams and things that.
But so that’s all the breakdown that I can provide at point at this point, I don’t have the breakdown by R and D and SGNA stuff.

Chris Roland:

Okay. And then I was wondering, did you guys have confidence in supplying modules into, let’s say, a high volume win overall? Did you have
confidence in third parties doing that, or did you feel that you needed to really get involved here to control quantities, to control quality, and do it
yourself in order to support a high volume win, whether you guys have one or one might come? Did that have anything to do with this decision?

Mohan:

No, no Chris. I would say no. I think it’s more that customers were very clear to us that the multi radio approach works very well for most of them. In
other words, they were using cellular for back haul and the network that’s available, but also the use of LoRa is very complementary. So that kind of
theme has been there for a while. And we just felt paid on that together with the Cloud services, which we think is a huge opportunity. It is really what
drove this acquisition, it’s all about simplification of the IoT deployment, and the enabling our customers to get there quickly, and to be able to provide
the different levels of service offering, and to give flexibility on the modules and have some type of ability to bring cellular and LoRa together. So we
think they’re very complimentary technologies and that’s the goal. And the vision now going forward is to try to find more and more use cases. And I
think we will, that use both technologies.
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Chris Roland:

Okay. And then lastly for me, sometimes people quantify revenue synergies, and that’s just basically an acceleration of the top line from a combination.
And it sounds you think Cloud services are going to accelerate with this combo. Was wondering if maybe you could quantify that for us or speak about
it more broadly. And then also, I know the helium network is moving from LoRa to their new mobile token, which is around cellular. Did that come into
your thinking on this tie up as well?

Mohan:

So in regard to Helium, no, it didn’t really, I mean, we’re seeing that across the board, there’s many different use cases and that’s just another example
again, where a lot of use cases, I think will need high bandwidth network in addition to the low power sensor networks. And then from a scale
standpoint, I mean, we believe once we have gotten the two platforms together and worked out all of the details and really go out there aggressively in
the market offering this to customers, that it’s going to become a very nice platform for IoT Cloud services across the board from geolocation to security,
to device provisioning, to device management. And so we’re very bullish about that.

Emeka:

Yeah. And with regard to your question on the synergies for revenue, one of the things that has really been very encouraging, I think Mohan said this
before, that this acquisition was a customer-driven acquisition. I know that we’ve already... early responses after the announcement, it’s already coming
in from a lot of our customers saying very well done, that they really appreciate us doing this. So it is good to see that because it starts to provide further
validation of the belief that we have that, especially when we look at the competencies that Sierra brings and combining that with the work that we have
done on the Cloud services, we really do believe that there are a whole lot of opportunities for synergies at the top line, both in terms of Cloud and
services, and also in terms of just hardware, being able to sell more lot of devices.

Chris Roland:

Got it. Thanks.

Operator:

And our next question is from Craig Ellis with B Riley Securities. Please proceed.

Craig:

Yeah, thanks for taking the question. I just wanted to follow up on the organization that you’ll be taking over Mohan, and how you’re looking at some of
the key players to drive continued growth in that business, because what I’ve heard on this call is this acquisition is all about growth. So one, at what
level will you be retaining people all the way to the top, or up to what level? And two, for those individuals that you and the board have determined to be
key players on the square side, do you have employment contracts or other agreements to ensure that post close, they’re sticking around to help drive
execution and synergies?

Mohan:

Yeah, we’re going through that process now, Craig. It’s a little bit early. We have to look at it structurally, strategically, and then really kind of assess the
capabilities, but that’s going to be taking place, I think, over the next few months here. And I want to go out there and say “This is what we’re doing.
And this is what we’re not doing.” We’re very open. We’ve done this before. This is obviously a slightly different business, so there’s areas where I
think the synergies might come on the Semtech side, but I think operationally and functionally, we believe that Semtech has a really good tool set, very
good automation. And we’ve invested a lot in those areas and we think that’s going to help the Sierra side. But as far as people goes, that’s still work we
need to do.
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Craig:

Yep. And then lastly Emeka, we, I take it with this transaction, should expect that the company would not be repurchasing shares or paying down further
debt between here and close, or would you expect that you would continue with some of those activities?

Emeka:

No, we’ll definitely prioritize paying down the debt. I think that is the right thing to do. We may continue to just do a little bit of a reporters just to make
sure that we are set the impact of our grants to our employees, right.

Craig:

Got it. Thanks guys. Good luck.

Operator:

We have reached the end of our question and answer session. I would to turn the conference back over to management for closing comments.

Mohan:

Thank you. To summarize, this is an all cash purchase valued at 1.2 billion dollars. It’s expected to approximately double Semtech’s annual revenue.
And the consolidation of our companies enables the ultra low power benefits of LoRa and the complementary higher bandwidth capabilities of cellular
to bring total IoT solutions together for a wide variety of markets and vertical applications. The transaction opens up a $10 billion IoT SAM for us,
including high margin IoT Cloud services revenues. And together Semtech and Sierra Wireless deliver a comprehensive, industry-leading IoT platform
for a more sustainable and smarter planet. I will thank you all for your attendance and I will hand the call back to the operator for close. Thank you.

Operator:

Thank you. This does conclude today’s conference. You may disconnect your lines at this time and thank you for your participation.

***
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