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EXPLANATORY NOTES

The information in this Annual Information Form is stated as at December 31, 2021, unless otherwise
indicated.

Unless otherwise indicated in this Annual Information Form, “Aimia”, “we”, “us”, “our”, or “the
Corporation” refers to Aimia Inc., and, where the context requires, its subsidiaries and associated companies.

Unless otherwise indicated, all dollar amounts are expressed in Canadian dollars and references to $
are to Canadian dollars.

FORWARD-LOOKING STATEMENTS

Aimia is entirely dependent upon the operations and financial condition of its subsidiaries and investee
companies. The earnings and cash flows of Aimia are affected by certain risks. For a description of those risks,
please refer to the section “Risks and Uncertainties Affecting the Business.”

This Annual Information Form contains statements that constitute "forward-looking information"
within the meaning of Canadian securities laws (“forward-looking statements”), which are based upon our
current expectations, estimates, projections, assumptions and beliefs. All information that is not clearly
historical in nature may constitute forward-looking statements. Forward-looking statements are typically
identified by the use of terms or phrases such as “anticipate”, “believe”, “could”, “estimate”, “expect”,

“intend”, “may”, “plan”, “predict”, “project”, “will”, “would” and “should”, and similar terms and phrases,
including references to assumptions.

Forward-looking statements in this Annual Information Form include, but are not limited to, statements
with respect to the net proceeds to be received from the PLM transaction; the earn-out in connection with the
PLM transaction; the successful completion of the PLM transaction within the anticipated timeframe; the
satisfaction or waiver of customary closing conditions in connection with the PLM transaction, including
Mexican antitrust authorities' approval; the outcome of the contested matters with the CRA and Revenu Québec
and other litigated matters; and the current and future strategic initiatives and investment opportunities.

Forward-looking statements, by their nature, are based on assumptions and are subject to known and
unknown risks and uncertainties, both general and specific, that contribute to the possibility that the forward-
looking statement will not occur. The forward-looking statements in this Annual Information Form speak only
as of the date hereof and reflect several material factors, expectations and assumptions. While Aimia considers
these factors, expectations and assumptions to be reasonable, actual events or results could differ materially
from the results, predictions, forecasts, conclusions or projections expressed or implied in the forward-looking
statements. Undue reliance should not be placed on any predictions or forward-looking statements as these
may be affected by, among other things, changing external events and general uncertainties of the business. A
discussion of the material risks applicable to us can be found in the Section entitled “Risks and Uncertainties
Affecting the Business” included in Aimia’s Management’s Discussion and Analysis of Financial Condition
and Results of Operations for the years ended December 31, 2021 and 2020 (the “2021 MD&A”). Aimia
cautions that the list of risk factors incorporated by reference in this Annual Information Form is not exhaustive.
Except as required by applicable securities laws, forward-looking statements speak only as of the date on which
they are made and we disclaim any intention and assumes no obligation to publicly update or revise any
forward-looking statement, whether as a result of new information, future events or otherwise.



CORPORATE STRUCTURE
NAME, ADDRESS AND INCORPORATION

Aimia Inc. (the “Corporation” or “Aimia”) was incorporated on May 5, 2008, under the Canada
Business Corporations Act (as amended from time to time, the “CBCA”). The Corporation is the successor to
Aeroplan Income Fund following the completion of the reorganization of Aeroplan Income Fund from an
income trust structure to a corporate structure by way of a court-approved plan of arrangement under the CBCA
on June 25, 2008, and a reorganization of its corporate structure on December 29 and 30, 2008.

On January 19, 2010, the Corporation’s articles of incorporation were amended to create the
cumulative rate reset preferred shares, Series 1 (the “Series 1 Preferred Shares”) and the cumulative floating
rate preferred shares, Series 2 (the “Series 2 Preferred Shares”). On May 19, 2010, the Corporation’s articles
of incorporation were amended to grant voting rights, in certain limited circumstances, to holders of Preferred
Shares. On January 15, 2014, the Corporation’s articles of incorporation were further amended to create the
cumulative rate reset preferred shares, Series 3 (the “Series 3 Preferred Shares”) and the cumulative floating
rate preferred shares, Series 4 (the “Series 4 Preferred Shares™). See the section “Description of Capital
Structure” for a summary of the material terms of the Series 1 Preferred Shares, Series 2 Preferred Shares,
Series 3 Preferred Shares and Series 4 Preferred Shares.

The registered and head office of Aimia is located at 176 Yonge Street, 6 Floor, Toronto, Ontario,
Canada, M5C 2L7.

INTERCORPORATE RELATIONSHIP

The table below shows Aimia’s main subsidiaries, where they are incorporated or registered, and the
percentage of voting securities that Aimia beneficially owns or directly or indirectly exercises control or
direction over. Aimia has other subsidiaries, but they have not been included in the table because each
represents 10% or less of our total consolidated assets and 10% or less of our total consolidated operating
revenues for the year ended December 31, 2021. These other subsidiaries together represented 20% or less of
our total consolidated assets and 20% or less of our total consolidated operating revenues for the year ended
December 31, 2021.

Where Is it Incorporated or

Subsidiary Registered Subsidiary
Aimia Holdings UK Limited UK 100%
Aimia Holdings UK II Limited UK 100%
City Lead II Developments Limited™® Cayman Islands 100%
Mittleman Investment Management, LLC usS 100%

(1) City Lead II Developments Limited is the holding company that was created as part of the Clear Media (as defined below)
privatization.



GENERAL DEVELOPMENT OF THE BUSINESS
HISTORY

On February 1, 2018, Aimia announced that it had sold the Nectar loyalty program and related assets
(including the Nectar trademarks, Aimia’s Intelligent Shopper Solutions U.K. and Intelligent Research
businesses and a 50% equity stake in its i2c joint venture with Sainsbury’s) to J Sainsbury plc. (“Sainsbury’s”)
for gross consideration of approximately $105 million (£60 million). Along with the sale of the Nectar business,
Aimia also transferred to Sainsbury’s approximately $183 million (£105 million) of cash providing coverage
against the Nectar redemption liability. In connection with the transaction, Aimia reduced its overall debt level
with a $100 million repayment on the Credit Facility made at closing and the overall size of the Credit Facility
was reduced to $208 million. In addition, Aimia agreed to certain amendments to the Credit Facility.

On November 26, 2018, Aimia announced that it had entered into a definitive share purchase
agreement with Air Canada for the purchase by Air Canada of all of the issued and outstanding share capital
of Aimia Canada Inc. for an all cash purchase price of $450 million on a cash-free, debt-free basis
(the “Aeroplan Sale”). The Corporation also announced that Aimia’s Board of Directors had formed a special
committee of independent directors for the purpose of reviewing and evaluating the Corporation’s future
strategic direction, including as a leading player in loyalty management, and receiving and considering
Management recommendations with respect thereto.

On December 24, 2018, Aimia announced that the Aeroplan Sale cleared the applicable regulatory
requirements, and on January 8, 2019, Aimia announced that shareholders voted to approve the Aeroplan Sale,
as well as the reduction of the stated capital of the Corporation’s common shares (the “Common Shares”) to
an aggregate of no less than $1,000,000. On January 10, 2019, Aimia announced the completion of the
Aeroplan Sale, for gross transaction proceeds of $497 million, after favourable working capital adjustments of
$47 million. The Corporation also announced that it had used approximately $308 million of the Aeroplan Sale
proceeds to repay and terminate the Corporation’s credit facility and to defease and redeem all of Aimia’s
outstanding senior secured notes. A further $100 million of the proceeds were deposited into a restricted,
interest-bearing account jointly controlled by Aimia and Air Canada to reflect uncertainty around potential
future indemnity obligations related to an ongoing tax audit (the “Aeroplan Restricted Funds”). On
June 3, 2019, the Corporation announced that it and Air Canada had finalized all post-closing adjustments,
resulting in the payment by Air Canada to the Corporation of $19 million, bringing the total purchase price to
$516 million.

On February 14, 2019, Aimia completed the sale of its investment in Fractal Analytics for cash
consideration of $9.8 million (US $7.4 million).

On March 28, 2019, Aimia announced that its board of directors (the “Board of Directors”) through
a special committee of independent directors concluded its previously announced evaluation of the
Corporation’s future strategic direction and capital allocation priorities. Under the new strategic direction,
Aimia would evolve its positioning within the growing loyalty and travel markets through a combination of
organic growth and sector-focused M&A. The strategic business plan would build on Aimia’s strong existing
platforms, unparalleled industry expertise and experience, ability to drive operational improvement as well as
its excellent liquidity, ready-to-use capital and long-term approach.

On March 28, 2019, Aimia also announced that its Board of Directors approved a substantial issuer
bid of up to $150 million (the “$150 Million SIB”) to repurchase a portion of the Corporation’s outstanding
common shares for cancellation. The $150 Million SIB expired on May 21, 2019, and 34,883,702 common
shares were repurchased by the Corporation for cancellation.



On June 3, 2019, Aimia received approval from the TSX and announced its intention to repurchase for
cancellation up to 8,879,302 of its common shares during the period from June 6, 2019 to June 5, 2020, through
a Normal Course Issuer Bid program.

On August 26, 2019, Aimia announced the sale of approximately half of its investment in Cardlytics
Inc. and sold the remainder of its stake over the course of the month of October, 2019.

On November 18,2019, Aimia announced that its Board of Directors approved concurrent but separate
substantial issuer bids to repurchase for cancellation (i) up to $62.5 million of its common shares (the
“$62.5 Million Common SIB”), (ii) up to $31.25 million of its Series 1 Preferred Shares and its Series 2
Preferred Shares (the “Series 1&2 Preferred Share SIB”), and (iii) up to $31.25 million of its Series 3
Preferred Shares (the “Series 3 Preferred Share SIB”, and together with the Series 1&2 Preferred SIB, the
“Preferred Shares SIB”). The Preferred Shares SIB expired on December 27, 2019, and 1,032,090 Series 1
Preferred Shares, 784,770 Series 2 Preferred Shares and 1,644,737 Series 3 Preferred Shares were repurchased
by the Corporation for cancellation. On December 31, 2019, the $62.5 Million Common SIB expired and
14,705,863 common shares were repurchased by the Corporation for cancellation.

On November 18, 2019, the Corporation announced that it had reached a comprehensive settlement
agreement with Mittleman Brothers, LLC providing for the dismissal of all previously disclosed legal
proceedings pending between the parties thereto as well as a governance process with a view to reconstituting
the Board of Directors no later than February 28, 2020 in advance of the next annual meeting of shareholders.
All such legal proceedings between Mittleman Brothers, LLC, the Corporation and its former directors were
dismissed and the parties entered into a customary and mutual release agreement. On February 25, 2020, the
Corporation announced the reconstitution of the Board of Directors, with the departure of six independent
directors and the appointment of six new, non-management directors.

On April 29, 2020, the Corporation announced that following a strategic review process undertaken
by the Board of Directors through an ad hoc strategic review committee, the Board of Directors approved a
strategy focused on long-term investments in public and private companies, on a global basis, through
controlling or minority stakes. In light of the skills required by the change of strategy, the Corporation also
announced the appointment of Philip Mittleman as interim Chief Executive Officer of the Corporation.

Also on April 29, 2020, the Corporation announced that it had entered into an agreement with Kognitiv
Corporation (“Kognitiv”’) to contribute the Corporation’s Loyalty Solutions business with Kognitiv in
exchange for 12% convertible preferred shares (“Kognitiv Preferred Shares”) of Kognitiv. Concurrent with
the merger transaction, the Corporation invested approximately an additional $21 million in Kognitiv Preferred
Shares. Following the contribution of cash and Aimia’s Loyalty Solutions business, the Corporation’s stake in
Kognitiv was 49.3% at that time.

On April 29, 2020, the Corporation also announced that it had signed a definitive agreement to acquire
Mittleman Brothers, LLC (the “MB Acquisition”), which owned Mittleman Brothers Investment
Management, an SEC-registered investment adviser that provides discretionary portfolio management to
institutional investors and high-net-worth individuals, for a purchase price of $6.3 million in cash and
4,173,610 shares of Aimia stock, of which 2,667,667 shares were held back for earnout and performance
related targets. On June 19, 2020, the Corporation announced the closing of the MB Acquisition, and the
appointment of Philip Mittleman as permanent Chief Executive Officer of the Corporation, and the
appointment of Christopher Mittleman as Chief Investment Officer of the Corporation and to the Board of
Directors.



On May 28, 2020, the Corporation announced that an injunction application had been filed with the
Quebec Superior Court (Civil Division) in the District of Montreal (the “Court”) against it and Kognitiv
seeking to enjoin the previously announced proposed combination of the Corporation’s Loyalty Solutions
business with Kognitiv on the basis that the proposed transaction would allegedly result in breaches of certain
non-competition and confidentiality provisions entered into by Aimia in connection with the sale of the
Aeroplan program. On June 18, 2020, the Corporation announced that the Court issued a decision in favour of
the Corporation dismissing the application for injunctive relief. Having received the favourable decision from
the Court, the Corporation and Kognitiv closed the previously announced transaction combining the
Corporation’s Loyalty Solutions business with Kognitiv, making Aimia a minority shareholder in Kognitiv.

In May 2020, the Corporation invested $76.2 million (HKD 419.6 million) to acquire
58,774,450 common shares of Clear Media Limited (“Clear Media”), representing a 10.85% ownership
interest in the company. Those common shares were acquired at prevailing market rates through a series of
common share purchases in the open market, which included 19.6 million common shares previously held
through Mittleman Investment Management’s assets under management.

On June 8, 2020, Aimia received approval from the TSX and announced its intention to repurchase for
cancellation up to 6,980,010 of its common shares during the period from June 10, 2020 to June 9, 2021,
through a Normal Course Issuer Bid program.

On June 29, 2020, the Corporation announced that it signed a definitive agreement with Grupo
Aeromexico S.A.B. de C.V. (“Aeromexico”) reflecting the parties previously announced agreement to make
certain changes to the Shareholders Agreement between them and to the commercial agreement (the “CPSA”)
between Aeromexico and PLM Premier, S.A.P.I. (“PLM”), the owner and operator of the Club Premier loyalty
program, including: a 20-year extension of the CPSA; a 7-year option granted to Aeromexico to purchase
Aimia’s 48.9% interest in PLM at an Adjusted EBITDA multiple of 7.5x, with a minimum purchase price of
US$400 million. As part of the transactions, PLM provided financial support to Aeromexico of US$100 million
in the form of a US$50 million loan under the existing intercompany loan facility between them, and through
pre-purchases of award tickets of US$50 million.

On July 23, 2020, the Corporation announced that it had received the remaining funds totaling
$67 million out of the Aeroplan Restricted Funds after having fulfilled all of its related legal conditions.

On March 22, 2021, Aimia announced that it had entered into a binding Memorandum of
Understanding with Capital A (formerly AirAsia) to sell its 20% equity stake in Capital A’s loyalty company
BIGLIFE Sdn Bhd (“BigLife”) to be satisfied by 85.86 million new publicly traded ordinary shares of Capital
A (CAPITALA.MK), representing an approximate equity stake of 2.2% of Capital A’s existing issued shares.
The sale closed on June 28, 2021, and the fair value of the Capital A common shares received on that date was
$22.3 million (MYR75.1 million), resulting in a gain on disposal of equity-accounted investment of $6.9
million. Including Capital A shares previously purchased by Aimia, as of the date of this Annual Information
Form, Aimia owns a total of 119,906,709 shares representing an approximate 3.1% equity stake in Capital A.

On June 17, 2021, Aimia received approval from the TSX and announced its intention to repurchase
for cancellation up to 7,349,638 of its common shares during the period from June 21, 2021 to June 20, 2022,
through a Normal Course Issuer Bid program.

On July 2, 2021, Aimia announced its intention to tender its entire stake in Clear Media consisting of
58,774,450 shares in the company as acceptance for the share alternative in the Offeror (as defined below), as
jointly announced by Ever Harmonic Global Limited and Clear Media on July 5, 2021. The privatization of
Clear Media was completed following the acquisition of all the remaining shares of Clear Media on
September 27, 2021 by the consortium of investors through their special purpose vehicle (“Offeror”). As a



result, as of the date of this Annual Information Form, Aimia owns a 10.85% shareholding in the Offeror which
now wholly-owns Clear Media. The listing of the shares of Clear Media on the Hong Kong Stock Exchange
has been withdrawn.

On July 27, 2021, Aimia announced that it had invested $44 million (US$35 million) as the lead
investor of the convertible preferred shares funding round for TRADE X, a global B2B cross-border
automotive trading platform powered by its proprietary TRADE X ‘Brain’ data and analytics technology, at a
US$250 million pre-money valuation. On December 17, 2021, Aimia invested an additional $31.6 million
(US$25.0 million) in a convertible note of TRADE X. This convertible note increased Aimia’s total capital
invested in TRADE X to $75.6 million. Aimia owns a 12.2% fully diluted stake in TRADE X as of
December 31, 2021.

On October 4, 2021, Aimia announced that in conjunction with recent disclosures made in the
bankruptcy proceedings of Aeromexico relating to PLM, it was in discussions with Aeromexico and its debtors
regarding a potential transaction whereby Aimia would divest its 48.9% equity stake in PLM which would
become a wholly-owned subsidiary of Aeromexico.

Recent Developments
On February 2, 2022, Aimia invested $10 million in convertible notes of Kognitiv.

On February 8, 2022, Aimia announced that it had entered into a binding letter of intent with
Aeromexico (the “Binding LOI”) to divest its stake in PLM loyalty program for net proceeds, including an
earn-out, of up to $517 million (US$405 million), or $5.58 per common share. The transaction will be
consummated pursuant to the joint chapter 11 plan of reorganization of Aeromexico and its affiliates that are
also debtors in the Debtors’ chapter 11 bankruptcy cases pending in the United States Bankruptcy Court for
the Southern District of New York, and is subject to approval by Mexican antitrust authorities. If all of the
required closing conditions are satisfied or fulfilled, the proposed transaction is expected to close within six
months from February 4, 2022.



THE BUSINESS
OVERVIEW

Aimia is a holding company with a focus on making long-term investments in public and private
companies, on a global basis, through controlling or minority stakes.

The Corporation owns a portfolio of investments which include: a 48.9% equity stake in PLM Premier,
S.A.P.I. de C.V. (PLM), owner and operator of Club Premier, the coalition loyalty program in Mexico that
operates the Aeromexico Frequent Flyer program, a 10.85% stake in Clear Media Limited, one of the largest
outdoor advertising firms in China, a 48.9% equity stake in Kognitiv, a B2B technology company enabling
collaborative commerce, a 12.2% equity stake in TRADE X, a global B2B cross-border automotive trading
platform as well as a wholly owned investment advisory business, Mittleman Investment Management, LLC.

STRUCTURE OF THE BUSINESS

For the year ended December 31, 2021, Aimia, through its own operations and those of its subsidiaries,
currently operates two reportable and operating segments, namely Holdings and Investment Management.

HOLDINGS
Holdings includes Aimia’s long-term investments in PLM (for which the Corporation entered into the
Binding LOI with respect to its divestiture), Kognitiv, Clear Media and TRADE X, as well as minority

investments in public company securities and limited partnerships.

PLM/ Club Premier

In December of 1991, Aeromexico launched Club Premier, the first loyalty program for a Mexican
airline to promote loyalty among the airline’s passengers and attract new customers. In September 2010, in
connection with the Corporation’s investment in the program, Aeromexico contributed the Club Premier
program to PLM, and Aimia became a minority shareholder of PLM. In 2012, Aimia increased its stake in
PLM to 48.9% and shares joint control with Aeromexico.

As of December 31, 2021, Club Premier had approximately 7.6 million members enrolled and is one
of Mexico’s largest travel loyalty programs.

The members of Club Premier can accumulate Premier Points in several ways, including through air
travel and financial card usage. Club Premier charges its accumulation partners a fee per point. These are
reported as Gross Billings.

Club Premier is a tiered program, attributing different benefits and redemption offerings depending on
the frequency and source of points issuance.

American Express issues co-branded charge cards through which cardholders can accumulate Premier
Points based on their charge card purchases. As of December 31, 2021, PLM also had Visa co-branded credit
card agreements with Santander in Mexico that runs to 2026. PLM also partners with certain hotels and hotel
chains, including Marriott, Hilton, Starwood and IHG, and with Hertz for car rentals under which Club Premier
members accumulate Premier Points for each stay or rental. Other partners of the Club Premier program include
Uber, G500, Gandhi, Linio, Palacio de Hierro, Mac Store, General Motors, TAG Heuer, among others. Club
Premier members may also convert their points accumulated in certain other reward programs into Premier
Points.
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The accumulation of Premier Points when traveling on Aeroméxico, Aeroméxico Connect or other
SkyTeam member airlines or Code-Share airlines is governed under a long term agreement with Aeromexico
that extends through 2050 based on the definitive agreement signed with Aeromexico as announced on June
29, 2020, to extend the CPSA between Aeromexico and PLM, by 20-years.

Club Premier pays redemption partners the cost of rewards for points redeemed. Flight redemptions
are the program’s most popular redemption, with members able to access Aeromexico, Aeromexico Connect
and other SkyTeam member airlines or code-share airlines flights and promotions. Club Premier members can
also redeem their Premier Points for stays in thousands of hotels, as well as purchases of items, including
electronics, toys and perfumes, through its eStore. Currently, Club Premier members can pay for items with
Premier Points in stores such as Gandhi, and Mac Store.

Additionally, Club Premier Corporativo, PLM’s corporate B2B loyalty program, offers benefits
directly to businesses, allowing them to offer loyalty marketing services superior to other marketing
alternatives, using Club Premier Points to attract and retain customers and stimulate demand for their products
and services.

PLM continues to look for opportunities to expand the program and introduce innovative ways to
generate revenue through the sale of Premier Points.

Kognitiv

Founded in 2008, Kognitiv is a B2B technology company redefining loyalty and empowering
businesses to grow and transform with Collaborative Commerce. Kognitiv’s platform and services enable
businesses to build marketplaces and experiences through multi-enterprise collaboration with partners,
suppliers, and distributors, while creating new value for consumers, enhancing access to data — including zero
party data — and providing greater control of the consumer journey. In June 2020, the Corporation and Kognitiv
closed the previously announced transaction combining the Corporation’s Loyalty Solutions business with
Kognitiv, making Aimia a minority shareholder in Kognitiv.

Clear Media Limited

Clear Media is the largest operator of bus shelter advertising panels in China, with leading market
shares of more than 70% in top-tier cities, and a broad presence in the fastest growing cities across the country.
Clear Media operates the most extensive standardized bus shelter advertising network in mainland China, with
a total of more than 72,000 panels covering 24 cities as of December 31, 2021.

TRADE X

With headquarters based in Ontario, Canada, TRADE X is a global B2B cross-border automotive
trading platform that connects buyers and sellers through an online marketplace powered by the TRADE X
'Brain' platform, a machine-learning, Al-driven technology which aids sellers in finding the world's highest
bidders and gives buyers access to the best source markets. TRADE X charges a fee of between 4.5% to 6.0%
per transaction to facilitate cross-border trading of pre-owned vehicles by authorized buyers and sellers of its
platform, with all the complexities of international trade all managed by TRADE X.

TRADE X also operates a wholesale distribution division, TradeXpress, which brings vehicles that are ready
for immediate delivery to new markets to help establish trust and brand presence.

-11 -



INVESTMENT MANAGEMENT
Investment Management includes Mittleman Investment Management, LLC (“MIM”), a U.S.
Securities and Exchange Commission registered investment adviser that provides discretionary portfolio

management to institutional investors and high-net-worth individuals.

Mittleman Investment Management

MIM pursues superior returns through long-term investments in what it deems to be severely
undervalued securities, while maintaining its focus on limiting risk. MIM seeks to mitigate risk, which it
defines as the probability of the long-term loss of capital, by investing in businesses that are proven franchises
with durable economic advantages, evidenced by a well-established track record of substantial free cash flow
generation over complete business cycles, and only when the very low valuation at which the investment is
made provides a significant margin of safety. MIM employs a concentrated, long-term investment approach,
typically holding between 10 and 20 positions. Investments are made globally, with the historical average of
foreign holdings representing approximately 50% of the strategy. Unconstrained by capitalization parameters,
MIM gravitates towards smaller market cap companies where the firm has identified the greatest disparities
between market price and its proprietary estimate of fair value. Large cap companies are also considered, but
only when priced attractively enough to warrant inclusion in the strategy. MIM believes its ability to go
wherever the best risk/reward ratios appear to be available, in companies small and large, domestic and
international, is a distinct advantage over other investment managers which operate within a more restrictive
investment universe.

COMPETITION

Aimia operates in a competitive environment, based on a variety of factors such as investment
performance, brand recognition, business reputation, and financial strength. Notwithstanding the current
landscape, Aimia believes its competitive strengths, including its investment strategy which is unconstrained
by sector or geographic restrictions, long-term investment approach, permanent capital structure, and sizeable
capital and operating tax losses, along with its lean corporate structure and experienced management team,
differentiate it from its peers and provide for a highly effective platform to realize its strategic objectives.

EMPLOYEES

Our business relies on highly skilled employees who are at the heart of Aimia’s long-term business
model. Aimia had 18 employees as of December 31, 2021, including MIM employees.

FACILITIES

In Canada, Aimia leases office space in Toronto, Ontario, where its head office is located, and in
Montreal, Quebec. In the U.S., Aimia’s main office is in Melville, New York. All of the above leases are at
market rates.
ENVIRONMENTAL

Aimia is not engaged in any activities that are subject to material environmental risk. Aimia has not
identified any existing or potential environmental hazards at any of its leased facilities, nor has it received any

inquiry or notice that has resulted, or may reasonably be expected to result in, actual or potential proceedings,
claims, lawsuits or losses related to environmental liabilities.
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IMPACT OF COVID-19 ON THE BUSINESS

Since the outbreak of the coronavirus pandemic in 2020, we have seen the impact that the COVID-19
pandemic is having on human health, the global economy and associated government measures to curb the
spread of the virus, which includes varying degrees of self-quarantine and border closures. Aimia has been
addressing the COVID-19 situation, working to mitigate the potential impacts on its employees and business.
Aimia has the ability to perform its activities as a holding company by working remotely without significant
disruption. However, the pandemic is impacting the operations of our investments or certain of their partners
to various degrees. Please see the section entitled “COVID-19 Impact Update” included in the 2021 MD&A.
for more details. The 2021 MD&A is available on SEDAR at www.sedar.com.

RISKS AND UNCERTAINTIES AFFECTING THE BUSINESS

For a discussion of the risks and uncertainties to which the results of operations and financial condition
of Aimia are subject, please see the section entitled “Risks and Uncertainties Affecting the Business” included
in the 2021 MD&A. The 2021 MD&A is available on SEDAR at www.sedar.com.

DESCRIPTION OF CAPITAL STRUCTURE

The authorized capital of Aimia consists of (i) an unlimited number of Common Shares issuable in
series and (ii) an unlimited number of preferred shares (the “Preferred Shares”) issuable in series.

The summary below of the rights, privileges, restrictions and conditions attaching to the securities of
Aimia does not purport to be complete and is subject to, and qualified by reference to, Aimia’s articles and by-
laws.

COMMON SHARES

Each Common Share shall entitle the holder thereof to one (1) vote at all meetings of shareholders of
Aimia (the “Shareholders”) (except meetings at which only holders of another specified class of shares are
entitled to vote, pursuant to the provisions of the CBCA).

The holders of Common Shares shall be entitled to receive, as and when declared by the directors of
Aimia, subject to the rights, privileges, restrictions and conditions attaching to the Preferred Shares and to any
other class of shares ranking senior to the Common Shares, dividends which may be paid in money, property
or by the issue of fully paid shares in the capital of Aimia.

In the event of the liquidation, dissolution or winding-up of Aimia, whether voluntary or involuntary,
or other distribution of assets of Aimia among Shareholders for the purpose of winding up its affairs, subject
to the rights, privileges, restrictions and conditions attaching to the Preferred Shares and to any other class of
shares ranking senior to the Common Shares, the holders of Common Shares shall be entitled to receive the
remaining property of Aimia. In the event of an insufficiency of property and assets to pay in full the amounts
which the holders of Common Shares are entitled to receive upon such liquidation, dissolution or winding-up,
the holders of Common Shares shall participate rateably among themselves in accordance with the amounts to
which they are respectively entitled upon such liquidation, dissolution or winding-up.

PREFERRED SHARES
The directors of Aimia may, at any time and from time to time, issue the Preferred Shares in one (1)

or more series, each series to consist of such number of shares as may, before issuance thereof, be determined
by the directors. The directors may from time to time fix, before issuance, the designation, rights, privileges,
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preferences, restrictions, conditions and limitations attaching to the Preferred Shares of each series, the whole
subject to the issuance of a certificate of amendment in respect of articles of amendment in the prescribed form
to designate a series of shares.

The holders of the Preferred Shares shall not be entitled to receive notice of, nor to attend or vote at
meetings of the shareholders of Aimia other than (i) as provided for in the CBCA, and (ii) as have been provided
for in the rights, privileges, restrictions and conditions attached to the Series 1 Preferred Shares, the Series 2
Preferred Shares, the Series 3 Preferred Shares and the Series 4 Preferred Shares, or as may be provided for in
the rights, privileges, restrictions and conditions attached to any series of preferred shares created by the Board
of Directors, but in such cases, voting rights shall be attached to the preferred shares of such series if, and only
if, Aimia fails to pay a certain number of dividends, as set out in such rights, privileges, restrictions and
conditions.

The holders of the Preferred Shares shall be entitled to receive, as and when declared by the directors
of Aimia, in preference and priority to any dividends on the Common Shares of Aimia and any other shares of
Aimia ranking junior to the Preferred Shares, dividends which may be paid in money, property or by the issue
of fully paid shares in the capital of Aimia.

In the event of the liquidation, dissolution or winding-up of Aimia or other distribution of assets of
Aimia among Shareholders for the purpose of winding-up its affairs, the holders of the Preferred Shares shall,
before any amount shall be paid to or any property or assets of Aimia distributed among the holders of the
Common Shares or any other shares of Aimia ranking junior to the Preferred Shares, be entitled to receive an
amount equal to the consideration received by Aimia upon the issuance of such shares together with, in the
case of cumulative Preferred Shares, all unpaid cumulative dividends (which, for such purpose, shall be
calculated as if such cumulative dividends were accruing from day to day for the period from the expiration of
the last period for which cumulative dividends have been paid, up to and including the date of distribution)
and, in the case of non-cumulative Preferred Shares, all declared and unpaid non-cumulative dividends, but
shall not be entitled to share any further in the distribution of the property or assets of Aimia.

The above restrictions contained in the terms of the Preferred Shares render these shares not ideal for
use as a takeover defense. Specifically, the fact that the Preferred Shares are non-voting except in certain
limited circumstances where Aimia fails to pay a certain number of dividends make them unlike unconstrained
“blank cheque” preferred shares.

Series 1 Preferred Shares and Series 2 Preferred Shares

Holders of the Series 1 Preferred Shares were entitled to receive fixed cumulative preferential cash
dividend, as and when declared by the Board of Directors of Aimia, payable quarterly on the last business day
of each of March, June, September and December at an annual rate of 6.50%, or $1.625 per Series 1 Preferred
Share, for the initial five-year period ending on March 31, 2015. The dividend rate was reset on
March 31, 2015, and again on March 31, 2020, and will be reset every five years thereafter at a rate equal to
the sum of the five-year Government of Canada bond yield plus 3.75%. The current annual dividend rate is
4.802%. On March 31, 2015 and on each March 31 every fifth year thereafter, Aimia may, at its option, redeem
the Series 1 Preferred Shares in whole or in part by the payment of $25.00 in cash per Series 1 Preferred Share
together with all declared and unpaid dividends to but excluding the date fixed for redemption. The Series 1
Preferred Shares do not have a fixed maturity date and are not redeemable at the option of the holders of the
Series 1 Preferred Shares. On February 25, 2020, Aimia announced that it did not intend to exercise its right
to redeem all or any number of the currently outstanding Series 1 Preferred Shares on March 31, 2020. As a
result of its decision not to redeem all or any number of the Series 1 Preferred Shares, and subject to certain
conditions set out in the rights, privileges, restrictions and conditions attaching to such shares, the holders of
the Series 1 Preferred Shares had the right to convert all or any number of their Series 1 Preferred Shares, on
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a one-for-one basis, into Series 2 Preferred Shares on March 31, 2020. On March 17, 2020, Aimia announced
that none of the Series 1 Preferred Shares would be converted into Series 2 Preferred Shares since there would
be fewer than 1,000,000 Series 2 Preferred Shares outstanding on March 31, 2020, after having taken into
account all Series 1 Preferred Shares tendered for conversion into Series 2 Preferred Shares and all Series 2
Preferred Shares tendered for conversion into Series 1 Preferred Shares.

Holders of the Series 2 Preferred Shares were entitled to receive quarterly floating rate cumulative preferred cash
dividends, as and when declared by the Board of Directors of Aimia, payable on the last business day of each
of March, June, September and December in each year. On any Series 2 Conversion Date (as hereinafter
defined) on and after March 31, 2020, Aimia may, at its option, redeem the Series 2 Preferred Shares in whole
or in part by the payment of $25.00 in cash per Series 2 Preferred Share together with all declared and unpaid
dividends to but excluding the date fixed for redemption. On any date after March 31, 2015, that is not a
Series 2 Conversion Date (as hereinafter defined), Aimia may, at its option, redeem all or any part of the
outstanding Series 2 Preferred Shares by the payment of an amount in cash of $25.50 per Series 2 Preferred
Share together with all declared and unpaid dividends to but excluding the redemption date. The Series 2
Preferred Shares do not have a fixed maturity date and are not redeemable at the option of the holders of the
Series 2 Preferred Shares. On February 25, 2020, Aimia announced that it did not intend to exercise its right
to redeem all or any number of the currently outstanding Series 2 Preferred Shares on March 31, 2020. As a
result of its decision not to redeem all or any number of the Series 2 Preferred Shares, and subject to certain
conditions set out in the rights, privileges, restrictions and conditions attaching to such shares, the holders of
the Series 2 Preferred Shares had the right to convert all or any number of their Series 2 Preferred Shares, on
a one-for-one basis, into Series 1 Preferred Shares on March 31, 2020. On March 17, 2020, Aimia announced
that all of the Series 2 Preferred Shares would be converted into Series 1 Preferred Shares, since there would
be fewer than 1,000,000 Series 2 Preferred Shares outstanding on March 31, 2020, after having taken into
account all Series 2 Preferred Shares tendered for conversion into Series 1 Preferred Shares.

In the event of the liquidation, dissolution or winding-up of Aimia or any other distribution of assets
of Aimia among its Shareholders for the purpose of winding-up its affairs, subject to the prior satisfaction of
the claims of all creditors of Aimia and of holders of shares of Aimia ranking prior to the Series 1 Preferred
Shares and the Series 2 Preferred Shares, the holders of Series 1 Preferred Shares and Series 2 Preferred Shares
will be entitled to payment of an amount equal to $25.00 per share, plus an amount equal to all declared and
unpaid dividends up to but excluding the date fixed for payment or distribution (less any tax required to be
deducted and withheld by Aimia), before any amount may be paid or any assets of Aimia are distributed to the
registered holders of any shares ranking junior to the Series 1 Preferred Shares and the Series 2 Preferred
Shares. After payment of such amounts, the holders of Series 1 Preferred Shares and Series 2 Preferred Shares
will not be entitled to share in any further distribution of the assets of Aimia.

Subject to applicable law, holders of Series 1 Preferred Shares and Series 2 Preferred Shares, in their
capacity as holders thereof, will not be entitled to receive notice of, or to attend or to vote at, any meeting of
Aimia’s Shareholders, unless and until Aimia fails to pay dividends for any eight quarters. In the event that
Aimia has not paid the dividends accrued and payable for any eight quarters, whether or not consecutive and
whether or not such dividends have been declared, on the Series 1 Preferred Shares or the Series 2 Preferred
Shares, as applicable, at the applicable dividend rate for such shares, the holders of shares of the relevant series
will be entitled to receive notice of and to attend meetings of Shareholders of Aimia, other than meetings at
which only holders of another specified class or series are entitled to vote, and to vote together with all of
Aimia’s other Shareholders entitled to vote at such meetings on the basis of one vote for each Series 1 Preferred
Share or Series 2 Preferred Share held, as applicable. The voting rights of the holders of shares of the relevant
series will forthwith cease upon payment by Aimia of all accrued but unpaid dividends on the shares of such
series until such time as Aimia may again fail to pay the applicable dividend for any further eight quarters, in
which case such voting rights will become effective again.
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The Series 1 Preferred Shares and Series 2 Preferred Shares will rank on parity with all other Preferred
Shares of Aimia and will rank prior to the Common Shares as to the payment of dividends and the distribution
of the assets of Aimia in the event of the dissolution, liquidation or winding-up of the Corporation or any other
distribution of the assets of Aimia for the purpose of winding-up its affairs.

The Series 1 Preferred Shares and Series 2 Preferred Shares are not currently rated by any rating
agency.

Series 3 Preferred Shares and Series 4 Preferred Shares

Holders of the Series 3 Preferred Shares were entitled to receive fixed cumulative preferential cash
dividend, as and when declared by the Board of Directors of Aimia, payable quarterly on the last business day
of each of March, June, September and December at an annual rate of 6.25%, or $1.5625 per Series 3 Preferred
Share, for the initial five-year period to but excluding March 31, 2019. The dividend rate was reset on
March 31, 2019, and every five years thereafter at a rate equal to the sum of the five-year Government of
Canada bond yield plus 4.20%. The current annual dividend rate is 6.01%. On March 31, 2019, and on each
March 31 every fifth year thereafter, Aimia may, at its option, redeem the Series 3 Preferred Shares in whole
or in part by the payment of $25.00 in cash per Series 3 Preferred Share together with all declared and unpaid
dividends to but excluding the date fixed for redemption. The Series 3 Preferred Shares do not have a fixed
maturity date and are not redeemable at the option of the holders of the Series 3 Preferred Shares. Holders of
Series 3 Preferred Shares will have the right, at their option, to convert all or any of their Series 3 Preferred
Shares into Series 4 Preferred Shares, on the basis of one Series 4 Preferred Share for each Series 3 Preferred
Share, subject to certain conditions, on March 31, 2019, and on March 31 every fifth year thereafter. On
February 25, 2019, Aimia announced that it did not intend to exercise its right to redeem all or any number of
the currently outstanding Series 3 Preferred Shares on March 31, 2019. As a result of its decision not to redeem
all or any number of the Series 3 Preferred Shares, and subject to certain conditions set out in the rights,
privileges, restrictions and conditions attaching to such shares, the holders of the Series 3 Preferred Shares had
the right to convert all or any number of their Series 3 Preferred Shares, on a one-for-one basis, into Series 4
Preferred Shares on April 1, 2019. On March 19, 2019, Aimia announced that none of the Series 3 Preferred
Shares would be converted into Series 4 Preferred Shares since fewer than 1,000,000 Series 3 Preferred Shares
were tendered for conversion during the conversion notice period.

Holders of the Series 4 Preferred Shares will be entitled to receive quarterly floating rate cumulative
preferred cash dividends, as and when declared by the Board of Directors of Aimia, payable on the last business
day of each of March, June, September and December in each year. On any Series 4 Conversion Date (as
hereinafter defined) on and after March 31, 2024, Aimia may, at its option, redeem the Series 4 Preferred
Shares in whole or in part by the payment of $25.00 in cash per Series 4 Preferred Share together with all
declared and unpaid dividends to but excluding the date fixed for redemption. On any date after
March 31, 2019, that is not a Series 4 Conversion Date (as hereinafter defined), Aimia may, at its option,
redeem all or any part of the outstanding Series 4 Preferred Shares by the payment of an amount in cash of
$25.50 per Series 4 Preferred Share together with all declared and unpaid dividends to but excluding the
redemption date. The Series 4 Preferred Shares do not have a fixed maturity date and are not redeemable at the
option of the holders of the Series 4 Preferred Shares. Holders of Series 4 Preferred Shares will have the right,
at their option, on March 31, 2024, and on each March 31 every fifth year thereafter (each such date a “Series 4
Conversion Date”), to convert, subject to certain conditions, all or any of their Series 4 Preferred Shares, into
Series 3 Preferred Shares, on the basis of one Series 3 Preferred Share for each Series 4 Preferred Share.

In the event of the liquidation, dissolution or winding-up of Aimia or any other distribution of assets
of Aimia among its Shareholders for the purpose of winding-up its affairs, subject to the prior satisfaction of
the claims of all creditors of Aimia and of holders of shares of Aimia ranking prior to the Series 3 Preferred
Shares and the Series 4 Preferred Shares, the holders of Series 3 Preferred Shares and Series 4 Preferred Shares
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will be entitled to payment of an amount equal to $25.00 per share, plus an amount equal to all declared and
unpaid dividends up to but excluding the date fixed for payment or distribution (less any tax required to be
deducted and withheld by Aimia), before any amount may be paid or any assets of Aimia are distributed to the
registered holders of any shares ranking junior to the Series 3 Preferred Shares and the Series 4 Preferred
Shares. After payment of such amounts, the holders of Series 3 Preferred Shares and Series 4 Preferred Shares
will not be entitled to share in any further distribution of the assets of Aimia.

Subject to applicable law, holders of Series 3 Preferred Shares and Series 4 Preferred Shares, in their
capacity as holders thereof, will not be entitled to receive notice of, or to attend or to vote at, any meeting of
Aimia’s Shareholders, unless and until Aimia fails to pay dividends for any eight quarters. In the event that
Aimia has not paid the dividends accrued and payable for any eight quarters, whether or not consecutive and
whether or not such dividends have been declared, on the Series 3 Preferred Shares or the Series 4 Preferred
Shares, as applicable, at the applicable dividend rate for such shares, the holders of shares of the relevant series
will be entitled to receive notice of and to attend meetings of Shareholders of Aimia, other than meetings at
which only holders of another specified class or series are entitled to vote, and to vote together with all of
Aimia’s other Shareholders entitled to vote at such meetings on the basis of one vote for each Series 3 Preferred
Share or Series 4 Preferred Share held, as applicable. The voting rights of the holders of shares of the relevant
series will forthwith cease upon payment by Aimia of all accrued but unpaid dividends on the shares of such
series until such time as Aimia may again fail to pay the applicable dividend for any further eight quarters, in
which case such voting rights will become effective again.

The Series 3 Preferred Shares and Series 4 Preferred Shares will rank on parity with all other Preferred
Shares of Aimia and will rank prior to the Common Shares as to the payment of dividends and the distribution
of the assets of Aimia in the event of the dissolution, liquidation or winding-up of t