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ADVANCE VOTING BY PROXY: 

 

We also strongly encourage shareholders to vote their common shares in advance of the meeting by submitting 

the enclosed proxy or voting instruction form in accordance with the instructions contained therein.  



 

  

NOTICE OF MEETING 

  
 

ADVANCE VOTING BY PROXY: 

We also strongly encourage shareholders to vote their common shares in advance of the meeting by submitting the 

enclosed proxy or voting instruction form in accordance with the instructions contained therein.  

 
Notice is hereby given of the 2023 Annual General Meeting of the shareholders of Acceleware Ltd. (“Acceleware”). 

Date:  May 23, 2023 

Time:  2:30 p.m. (Calgary time) 

Place: Howard Boardroom at Borden Ladner Gervais LLP, Centennial Place 1900, 520, 3rd Avenue SW, 

Calgary, Alberta 

 

The purpose of the meeting is to:  

1. Receive Financial Statements: Receive the audited consolidated financial statements of Acceleware for the 

financial year ended December 31, 2022 and the auditors' report thereon;  

2. Fix Number of Directors: Fix the number of directors to be elected at the meeting at not more than seven; 

3. Elect Directors: Elect directors of the Corporation for the ensuing year;  

4. Appoint Auditors: Appoint MNP LLP as Acceleware’s independent auditors for the ensuing year and authorize 

the directors to fix their remuneration;  

5. Approve Amended Stock Option Plan: Approve the Corporation’s rolling 10% stock option plan, including 

certain amendments to that plan to conform to TSX Venture Exchange Policy 4.4; and  

6. Other Business: Transact such other business as may properly be brought before the meeting or any adjournment 

thereof. 

 

The accompanying Management Information Circular provides further details on the matters proposed to be put before 

the meeting. 

 

The Board of Directors has set the close of business on April 18, 2023 as the record date for determining those 

shareholders entitled to receive notice of, and to vote at, the meeting. The accompanying Management Information 

Circular provides instructions on the various methods that an Acceleware shareholder may use to vote their 

shares at the meeting including instructions regarding voting in person, by mail, by internet or by phone.  
 

BY ORDER OF THE BOARD OF DIRECTORS 

“Geoff Clark”      

Chief Executive Officer and Director 

 

Calgary, Alberta 

April 18, 2023  
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ACCELEWARE LTD.  

 

MANAGEMENT INFORMATION CIRCULAR 

Annual General Meeting of Shareholders 

to be held on May 23, 2023 

 

Solicitation of Proxies 

 

The 2023 Annual General Meeting of shareholders of Acceleware Ltd. will be held as follows: 

 

Date:  May 23, 2023 

Time:  2:30 p.m. (Calgary time) 

Place: Howard Boardroom at Borden Ladner Gervais LLP, Centennial Place 1900, 520, 3rd Avenue SW, 

Calgary, Alberta 

 

This management information circular (the "Information Circular") is furnished in connection with the 

solicitation of proxies by management of Acceleware Ltd. ("Acceleware" or the "Corporation") for use at the 

annual general meeting (the "Meeting") of holders (the "Shareholders") of common shares (the "Common 

Shares") of the Corporation, for the purposes set forth in the accompanying Notice of Annual General Meeting of 

Shareholders (the "Notice of Meeting"). This Information Circular and a form of proxy (the "Instrument of Proxy") 

will be mailed on or about April 26, 2023, to Shareholders of record on April 18, 2023 (the "Record Date"). 

Information contained herein is given as of April 18, 2023, unless otherwise specifically stated. 

 

Solicitation of proxies will be primarily by mail, but some proxies may be solicited at a nominal cost personally or by 

telephone, facsimile transmission or other electronic means by directors, officers, or employees of the Corporation 

who will not be specifically remunerated for such activities. The cost of solicitation will be borne by the Corporation. 

 

Appointment and Revocation of Proxies 

 

Accompanying this Information Circular is an Instrument of Proxy for Shareholders. 

 

The persons named (the "Management Designees") in the accompanying Instrument of Proxy have been selected by 

the Board of Directors of Acceleware (the "Acceleware Board") and have indicated their willingness to represent as 

proxy each Shareholder who appoints them. A Shareholder has the right to designate a person (who need not be 

a Shareholder) other than the Management Designees to represent him or her at the Meeting. Such right may 

be exercised by inserting in the space provided for that purpose on the Instrument of Proxy the name of the person to 

be designated and by deleting therefrom the names of the Management Designees, or by completing another proper 

form of proxy and delivering the same to the transfer agent of Acceleware. Such Shareholder should notify the 

nominee of the appointment, obtain the nominee's consent to act as proxy and should provide instructions on how the 

Shareholder's Common Shares are to be voted. The nominee should bring personal identification with him or her to 

the Meeting. In any case, the Instrument of Proxy should be dated and executed by the Shareholder or an attorney 

authorized in writing, with proof of such authorization attached, where an attorney executed the Instrument of Proxy.  

 

An Instrument of Proxy will not be valid for the Meeting or any adjournment thereof unless it is completed and 

delivered to Acceleware’s transfer agent, Computershare Trust Company of Canada, 530 – 8th Avenue SW, Calgary, 

Alberta, T2P 3S8 by 2:30 p.m. (Calgary time) on Thursday, May 18, 2023, which is the second business day 

immediately preceding the day of the Meeting, or on the second business day immediately preceding any adjournment 

thereof. Late proxies may be accepted or rejected by the Chairman of the Meeting in his discretion, and the Chairman 

is under no obligation to accept or reject any particular late proxy. 

 

A Shareholder who has given a proxy may revoke it as to any matter upon which a vote has not already been cast 

pursuant to the authority conferred by the proxy. In addition to revocation in any other manner permitted by law, a 

proxy may be revoked by depositing an instrument in writing executed by the Shareholder or by his or her authorized 

attorney in writing, or, if the Shareholder is a corporation, under its corporate seal by an officer or attorney thereof 

duly authorized, either at the registered office of Acceleware or with Computershare Trust Company of Canada, 530 

– 8th Avenue SW, Calgary, Alberta, T2P 3S8, at any time up to and including the last business day preceding the date 

of the Meeting, or any adjournment thereof at which the proxy is to be used, or by depositing the instrument in writing 

with the Chairman of such Meeting on the day of the Meeting, or any adjournment thereof. In addition, a proxy may 
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be revoked by the Shareholder personally attending the Meeting and voting his or her Common Shares. 

 

Voting of Proxies 

 

Each Shareholder may instruct his or her proxy how to vote his or her Common Shares by completing the blanks on 

the Instrument of Proxy. All Common Shares represented at the Meeting by properly executed proxies will be voted 

or withheld from voting (including the voting on any ballot), and where a choice with respect to any matter to be acted 

upon has been specified in the Instrument of Proxy, the Common Shares represented by the proxy will be voted in 

accordance with such specification. In the absence of any such specification as to voting on the Instrument of 

Proxy, the Management Designees, if named as proxy, will vote in favour of the matters set out therein. In the 

absence of any specification as to voting on any other form of proxy, the Common Shares represented by such 

proxy will be voted in favour of the matters set out therein. 
 

The accompanying Instrument of Proxy confers discretionary authority upon the Management Designees, or other 

persons named as proxy, with respect to amendments to or variations of matters identified in the Notice of Meeting 

and any other matters which may properly come before the Meeting. As of the date hereof, Acceleware is not aware 

of any amendments to, variations of or other matters that may come before the Meeting. In the event that other matters 

come before the Meeting, then the Management Designees intend to vote in accordance with the judgment of 

management of Acceleware. 

 

Notice to Beneficial Shareholders 

 

The information set forth in this section is of significant importance to many Shareholders, as a substantial number of 

Shareholders do not hold Common Shares in their own names. Shareholders who do not hold their Common Shares 

in their own names (the "Beneficial Shareholders") should note that only proxies deposited by Shareholders whose 

names appear on the records maintained by Acceleware's registrar and transfer agent as registered holders of Common 

Shares can be recognized and acted upon at the Meeting. If Common Shares are listed in an account statement provided 

to a Beneficial Shareholder by a broker, those Common Shares will, in all likelihood, not be registered in the 

Shareholder's name. Such Common Shares will more likely be registered under the name of the Shareholder's broker 

or an agent of that broker. In Canada, the vast majority of Common Shares are registered under the name of CDS & 

Co. (the registration name for The Canadian Depository for Securities, which acts as nominee for many Canadian 

brokerage firms). Common Shares held by brokers (or their agents or nominees) on behalf of their clients can only be 

voted (for or against resolutions) at the direction of the Beneficial Shareholders. Without specific instructions, brokers 

and their agents and nominees are prohibited from voting Common Shares for the broker's clients. Acceleware does 

not know for whose benefit the Common Shares registered in the name of CDS & Co. are held.  

 

There are two ways to vote Common Shares held by your broker or nominee. Applicable regulatory policy requires 

intermediaries to seek voting instructions from Beneficial Shareholders in advance of the Meeting. Each intermediary 

or broker has its own mailing procedures and provides its own return instructions to clients, which should be carefully 

followed by Beneficial Shareholders in order to ensure that their Common Shares are voted at the Meeting. The form 

of proxy supplied to a Beneficial Shareholder by its broker (or the agent of the broker) is substantially similar to the 

Instrument of Proxy provided directly to registered Shareholders by Acceleware. However, its purpose is limited to 

instructing the registered Shareholder (i.e., the broker or agent of the broker) how to vote on behalf of the Beneficial 

Shareholder. The vast majority of brokers now delegate responsibility for obtaining instructions from clients to 

Broadridge Financial Solutions, Inc. ("Broadridge") in Canada. Broadridge typically prepares a machine-readable 

voting instruction form, mails those forms to Beneficial Shareholders and asks Beneficial Shareholders to return the 

forms to Broadridge, or otherwise communicate voting instructions to Broadridge (by way of the Internet or telephone, 

for example). Broadridge then tabulates the results of all instructions received and provides appropriate instructions 

respecting the voting of shares to be represented at the Meeting. A Beneficial Shareholder who receives a Broadridge 

voting instruction form cannot use that form to vote Common Shares directly at the Meeting. The voting instruction 

forms must be returned to Broadridge (or instructions respecting the voting of Common Shares must otherwise be 

communicated to Broadridge) well in advance of the Meeting in order to have the Common Shares voted. If you have 

any questions respecting the voting of Common Shares held through a broker or other intermediary, please contact 

that broker or other intermediary for assistance. 

 

Although a Beneficial Shareholder may not be recognized directly at the Meeting for the purposes of voting Common 

Shares registered in the name of his broker, a Beneficial Shareholder may attend the Meeting as proxyholder for the 

registered Shareholder and vote the Common Shares in that capacity. Beneficial Shareholders, who wish to attend the 
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Meeting and indirectly vote their Common Shares as proxyholder for the registered Shareholder, should enter their 

own names in the blank space on the Instrument of Proxy provided to them and return the same to their broker (or the 

broker’s agent) in accordance with the instructions provided by such broker. 

 

All references to Shareholders in this Information Circular and the accompanying Instrument of Proxy and Notice of 

Meeting are to registered Shareholders unless specifically stated otherwise. 

 

Voting Shares  

 

As at April 18, 2023, Acceleware had an authorized capital consisting of an unlimited number of Common Shares 

without nominal or par value, of which 116,277,007  are issued and outstanding. In addition, Acceleware is authorized 

to issue an unlimited number of first preferred shares issuable in series and an unlimited number of second preferred 

shares issuable in series, none of which are currently issued. 

 

Only holders of Common Shares as at the close of business on the Record Date are entitled to vote such Common 

Shares at the Meeting on the basis of one vote for each Common Share held except to the extent that, (a) the holder 

has transferred the ownership of any of his or her Common Shares after the Record Date, and (b) the transferee of 

those Common Shares produces properly endorsed share certificates, or otherwise establishes that he or she owns the 

Common Shares, and demands not later than 10 days before the day of the Meeting that his or her name be included 

in the list of persons entitled to vote at the Meeting, in which case the transferee will be entitled to vote his or her 

Common Shares at the Meeting. 

 

Principal Holders of Shares 

 

To the knowledge of the directors and Named Executive Officers (as defined in "Executive Compensation") of the 

Corporation, as at the date hereof, no Shareholder beneficially owns, directly or indirectly, Common Shares carrying 

more than ten (10%) percent of the voting rights of the outstanding Common Shares of the Corporation.  

 

Quorum for Meeting 

 

The Bylaws of the Corporation provide that two (2) persons present in person at the Meeting, each being a Shareholder 

entitled to vote or a duly appointed proxy or representative for an absent Shareholder so entitled, constitute a quorum 

for the purpose of the Meeting. 

 

Approval Requirements 

 

All of the matters to be considered at the Meeting are ordinary resolutions requiring approval by more than 50% of 

the votes cast in respect of the resolution by or on behalf of Shareholders present in person or represented by proxy at 

the Meeting. 

 

COMPENSATION DISCUSSION AND ANALYSIS 

 

General 

 

The compensation program of the Corporation is designed to attract, motivate, reward and retain knowledgeable and 

skilled executives required to achieve the Corporation's objectives and increase Shareholder value. The main objective 

of the compensation program is to reward the contribution of the Named Executive Officers (as defined herein) based 

on the overall success and strategic growth of the Corporation. The compensation program is designed to reward 

individual performance by aligning a component of the compensation with the Corporation’s business performance, 

thereby enhancing the value of its Common Shares. The philosophy of the Corporation is to pay the Named Executive 

Officers a total compensation amount that is competitive with other executives in the junior technology industry and 

geographical area and an amount that is consistent with the experience and responsibility level of the individual. The 

purpose of executive compensation is to reward the executives and directors for their contributions to the achievements 

of the Corporation, on both an annual and long term basis. 

 

The compensation program of the Corporation provides incentives to achieve short and long term objectives. The 

short term incentives include salary and bonus payments to the Named Executive Officers based on the financial and 

non-financial performance of the Corporation. Achieving these performance objectives will increase the value of the 
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Corporation and will increase the amounts paid to the Named Executive Officers. The Corporation provides long term 

incentives to its executives and directors through grants of stock options under the Corporation’s stock option plan 

dated April 26, 2011, as amended on May 25, 2018 and April 18, 2023 subject to the approval of the shareholders (the 

"Option Plan"). This long term incentive closely links the interests of the Named Executive Officers and directors to 

Shareholders of the Corporation. 

 

The following disclosure is intended to provide insight into the Corporation's executive compensation as a key aspect 

of the overall stewardship and governance of the Corporation and to help investors understand how decisions about 

executive compensation are made at the Corporation, particularly in the context of the long-term strategy of the 

Corporation.  

 

The Corporate Governance and Compensation Committee 

 

The objective of the Corporate Governance and Compensation Committee is to determine the compensation for the 

Named Executive Officers based on their performance. The Corporate Governance and Compensation Committee 

currently comprises Bohdan Romaniuk and Peter Neweduk, both of whom are considered independent directors. 

 

The Corporate Governance and Compensation Committee is charged with the periodic review of, and recommendation 

to the Acceleware Board with respect to, annual compensation and benefit packages of the Named Executive Officers 

of the Corporation and such other members of executive management as it is designated to consider. The Chief 

Executive Officer of the Corporation is charged with establishing compensation for the other non-executive employees 

of the Corporation.  

 

The Corporate Governance and Compensation Committee met numerous times in the fiscal year ended December 31, 

2022 (these meetings were simply held as part of the Acceleware Board meetings as all members of the Committee 

are also directors). In addition, individual committee members also periodically reviewed with management the 

Corporation's approach to executive compensation. 

 

The Corporate Governance and Compensation Committee annually reviews the compensation of the Named Executive 

Officers, in the context of comparable entities, to determine the competitiveness of the target compensation. The 

Corporate Governance and Compensation Committee also assesses performance, considering both financial and non-

financial objectives of the Corporation's annual incentive plans. 

 

During each annual review and assessment by the Corporate Governance and Compensation Committee of the 

Corporation's executive compensation program, the Corporate Governance and Compensation Committee also 

explicitly and implicitly takes into consideration any risks associated therewith. At the present time, the Corporate 

Governance and Compensation Committee has not identified any risks associated with the Corporation's compensation 

policies and practices that are reasonably likely to have a material adverse effect on the Corporation. In the assessment 

of senior management and the Acceleware Board, the risks and uncertainties facing the Corporation that are likely to 

have a material adverse effect on the Corporation are disclosed quarterly in the Corporation's management discussion 

and analysis of the Corporation's financial condition and results of operations for the most recently completed quarter. 

No such risks relate to the Corporation's compensation policies and practices. 

 

The Corporate Governance and Compensation Committee will continue to review with management the approach to 

executive compensation and, if it becomes appropriate, will consider alternative or supplemental compensation 

arrangements. 

 

Compensation Plan and Policies 

 

The Corporation's compensation policies are designed to recognize and reward individual performance as well as to 

provide a competitive level of compensation. In doing so, executive compensation is considered in the context of the 

overall stewardship and governance of the Corporation. The Corporation does not utilize any processes or formulas 

to determine the compensation payable to each Named Executive Officer The Corporation's current compensation 

plan consists of the following elements:  

 

 base salaries; 

 annual incentive bonuses; 

 option-based awards; and 
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 benefits and perquisites. 

 

A description of each element and its purpose is provided below. 

 

 Base Salaries 

 

The purpose of the base salary is to attract and retain executives by providing a competitive base compensation. The 

level of base salary for each Named Executive Officer is determined by the level of responsibility and the importance 

of the position to the Corporation, within competitive industry ranges. The Corporate Governance and Compensation 

Committee makes recommendations to the Acceleware Board regarding base salaries of the Named Executive 

Officers. 

 

 Annual Incentive Bonuses 

 

Annual incentive bonuses are a short-term variable compensation element, designed to reward Named Executive 

Officers on an annual basis for achieving the Corporation's business objectives. The Corporation's business objectives 

are generally established by the Acceleware Board at the start of each year, and summarized as key performance 

indicators (the “KPIs”). Determination of the amount of bonus awarded to each Named Executive Officer is based on 

an assessment by the Corporate Governance and Compensation Committee of several factors including contribution 

of the individual to overall progress of the Corporation in achieving its KPIs. The purpose of the annual incentive 

bonus is to pay for performance, align the Named Executive Officer's economic interest with the Corporation's 

business objectives and to motivate and retain the executives. 

 

The Acceleware Board has the discretion to alter the conditions of any annual incentive bonus, if warranted. 

Discretionary bonuses may be paid to other employees at the discretion of the Acceleware Board. 

 

 Option-Based Awards 

 

Option-based awards are designed to align executive and Shareholder interests, focus executives on long term value 

creation and also to support the retention of key executives. Named Executive Officers may be issued stock options 

to purchase Common Shares or other option-based awards as recommended by the Corporate Governance and 

Compensation Committee and authorized by the Acceleware Board. Named Executive Officers are excluded from the 

decision-making process regarding option-based compensation to be awarded to them. Previous grants of option-based 

awards are taken into account when considering new grants to the Named Executive Officers. See “Outstanding 

Share-Based Awards and Option-Based Awards”“Director Compensation - Outstanding Share-Based Awards and 

Option-Based Awards” and “Matters to be Considered at the Meeting – Approval of Amended Stock Optoin Plan” for 

further information regarding the terms of the Option Plan. 

 

Benefits and Perquisites 

 

In addition to the compensation elements set out above, the Named Executive Officers also participate in the 

Corporation's benefit plans that are available to all employees. The level of other perquisites depends on the employee's 

position. The purpose of the benefits and perquisites is to attract, retain and motivate the employees. 

 

EXECUTIVE COMPENSATION 

 

Summary Compensation Table 

 

The following table sets forth all annual and long term compensation for the financial year ended December 31, 2022 

for services in all capacities to the Corporation and its subsidiaries, if any, in respect of individuals who were acting 

as, or were acting in a capacity similar to, a chief executive officer or chief financial officer and the three most highly 

compensated executive officers whose total compensation exceeded $150,000 per annum (the "Named Executive 

Officers").  
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SUMMARY COMPENSATION TABLE 

    

 

Non-Equity Incentive 

Plan Compensation ($) 

   

Name and 

Principal 

Position 

Year 

Ended 

December 

31 

Salary 

($) 

Share-

Based 

Awards 

($)(1) 

Option-

Based 

Awards 

($)(2) 

Annual 

Incentive 

Plans(3) 

Long-

Term 

Incentive 

Plans 

Pension 

Value 

($) 

All 

Other 

Compen

-sation 

($)(4) 

Total 

Compensation 

($) 

 

Geoff  

Clark(5) 

Chief 

Executive 

Officer  

 

 

2022 

 

2021 

 

2020 

 

 

 

220,500 

 

219,625 

 

210,000 

 

 

 

Nil 

 

Nil 

 

Nil 

 

 

 

Nil 

 

130,555 

 

39,965 

 

 

 

115,721 

 

52,093 

 

141,750 

 

 

 

Nil 

 

Nil 

 

Nil 

 

 

 

Nil 

 

Nil 

 

Nil 

 

 

 

Nil 

 

Nil 

 

Nil 

 

 

 

336,221 

 

402,273 

 

391,715 

 

 

 

Tracy 

Grierson(6) 

Chief 

Financial 

Officer 

 

 

2022 

 

2021 

 

2020 

 

 

 

105,000 

 

105,000 

 

70,000 

 

 

 

Nil 

 

Nil 

 

Nil 

 

 

 

Nil 

 

15,292 

 

4,730 

 

 

 

47,715 

 

7,350 

 

11,250 

 

 

 

Nil 

 

Nil 

 

Nil 

 

 

 

Nil 

 

Nil 

 

Nil 

 

 

 

Nil 

 

Nil 

 

Nil 

 

 

 

152,715 

 

127,642 

 

85,980 

 

 

 

Michael 

Tourigny(7) 

Chief 

Operating 

Officer  

 

 

2022 

 

2021 

 

2020 

 

 

 

183,750 

 

183,021 

 

175,000 

 

 

 

Nil 

 

Nil 

 

Nil 

 

 

 

Nil 

 

61,632 

 

11,825 

 

 

 

72,386 

 

35,372 

 

105,500 

 

 

 

Nil 

 

Nil 

 

Nil 

 

 

 

Nil 

 

Nil 

 

Nil 

 

 

 

Nil 

 

Nil 

 

Nil 

 

 

 

256,136 

 

280,025 

 

292,325 

 

 
Notes: 

(1) "Share-Based Award" means an award under an equity incentive plan of equity-based instruments that do not have option-like features, 

including, for greater certainty, common shares, restricted shares, restricted share units, deferred share units, phantom shares, phantom 

share units, common share equivalent units and stock. 
(2) "Option-Based Award" means an award under an equity incentive plan of options, including, for greater certainty, share options, share 

appreciation rights and similar instruments that have option-like features. Fair value is determined in a manner consistent with that used 
in preparing Acceleware's audited annual financial statements for the year ended December 31, 2022. This approach uses the Black-

Scholes option pricing model. 

(3) Awards under the annual incentive plan are based on the achievement of certain business objectives and are made at the discretion of 
the Board of Directors  

(4) Perquisites have not been included as they do not reach the prescribed threshold of the lesser of $50,000 and 10% of the total base salary 

of the Named Executive Officer for the indicated financial year.  
(5) Mr. Clark was appointed Chief Executive Officer on September 16, 2010, on a full-time basis. Mr. Clark entered into an employment 

agreement with Acceleware dated September 26, 2010, which provided for a full-time base salary of $190,000 per year. Effective 

February 1, 2019, the employment agreement was amended to provide a base salary of $210,000 per year. Mr. Clark did not receive any 
additional compensation for serving as a director of Acceleware. Mr. Clark also acted as the Interim Chief Financial Officer from August 

1, 2012 until January 31, 2019. Mr. Brian LeBlanc was appointed Chief Financial Officer effective January 31, 2019 until August 31, 

2019. Effective February 1, 2021, the employment agreement was amended to provide a base salary of $220,500 per year. 
(6) Ms Grierson was appointed Chief Financial Officer effective September 1, 2019 on a part-time basis and entered into an agreement 

which provided annual compensation of $70,000. Effective January 1, 2021, the agreement was amended to provide annual 

compensation of $105,000. 
(7) Mr. Tourigny was appointed Chief Marketing Officer in January 2014. Mr. Tourigny entered into an employment agreement with 

Acceleware dated January 1, 2014, which provided for a base salary of $160,000 per year. On January 1, 2016, Mr. Tourigny assumed 

the role of vice president commercialiation for RF heating technology. Effective February 1, 2019, the employment agreement was 
amended to provide a base salary of $175,000 per year. On January 1, 2021, Mr. Tourigny was promoted to Chief Operating Officer. 

Effective February 1, 2021, the employment agreement was amended to provide a base salary of $183,750 per year. 

 

Outstanding Share-Based Awards and Option-Based Awards 

 

The following table sets forth details of all awards outstanding for each Named Executive Officer of the Corporation 

as of the most recent financial year end, including awards granted before the most recently completed financial year.  
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 Option-Based Awards Share-Based Awards 

Name and Title 

Number of 

Securities 

Underlying 

Unexercised 

Options 

(#) 

Option 

Exercise 

Price 

($) 

Option 

Expiration 

Date 

Value of 

Unexercised 

in-the-

money 

Options(1)(2) 

($) 

Number of 

Shares or 

Units of Shares 

that have not 

vested 

(#) 

Market or 

Payout Value 

of Share-Based 

Awards that 

have not vested 

($) 

Geoff Clark 
Chief Executive 

Officer  

 

499,632 

546,534 

731,066 

422,466 

563,466 

$0.21 

$0.30 

$0.13 

$0.10 

$0.29 

2023/04/12 

2023/01/24 

2024/01/30 

2025/01/23 

2026/08/31 

67,450 

24,594 

157,179 

103,504 

30,991 

 

Nil Nil  

Tracy Grierson 
Chief Financial 

Officer 

 

100,000 

50,000 

66,000 

$0.12 

$0.10 

$0.29 

2024/09/10 

2025/01/23 

2026/08/31 

22,500 

12,250 

3,630 

Nil  Nil  

Michael Tourigny 
Chief Operating 

Officer  

 

110,000 

250,000 

125,000 

266,000 

 

$0.30 

$0.13 

$0.10 

$0.29 

2023/01/24 

2024/01/30 

2025/01/23 

2026/08/31 

4,950 

53,750 

30,625 

14,630 

Nil  Nil  

Notes: 

(1) Unexercised "in-the-money" options refer to the options in respect of which the market value of the underlying securities as at the 
financial year end exceeds the exercise or base price of the option. 

(2) The aggregate of the difference between the market value of the Common Shares as at December 31, 2022, being $0.345 per Common 

Share, and the exercise price of the options. 

 

The Corporation has an Option Plan. The Corporation has not authorized or approved any security based compensation 

plans other than the Option Plan. For further details on the Option Plan, see “Matters to be Considered at the Meeting 

– Approval of Amended Stock Option Plan”.  

 

None of the awards disclosed in the table above have been transferred at other than fair market value.  

 

Incentive Plan Awards - Value Vested or Earned During the Year 

 

The following table sets forth the value of option-based awards and share-based awards which vested or were earned 

during the most recently completed financial year for each Named Executive Officer. 

 

Name and Title 

Option-Based Awards - 

Value vested during the 

year 

($) 

Share-Based Awards - 

Value vested during the 

year 

($) 

Non-Equity Incentive Plan 

Compensation - Value 

earned during the year 

($) 

Geoff Clark 
Chief Executive Officer  

 

13,558 Nil 115,721 

Tracy Grierson 
Chief Financial Officer 

 

10,011 Nil 47,715 

Michael Tourigny 
Chief Operating Officer 

 

36,727 Nil 72,386 

 

Pension and Retirement Plans 

 

The Corporation does not have any pension or retirement plan which is applicable to the Named Executive Officers. 

 

Termination and Change of Control Benefits 

 

Other than as set forth below, the Corporation is not a party to any contract, agreement, plan or arrangement that 

provides for payments to a Named Executive Officer at, following or in connection with any termination (whether 

voluntary, involuntary or constructive), resignation, retirement, change in control of the Corporation, its subsidiaries 
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or affiliates or a change in a Named Executive Officer's responsibilities.  

 

Termination Without Cause & Change of Control 

 

Effective February 15, 2009, Acceleware's predecessor entered into an employment agreement with Geoff Clark, 

whereby Mr. Clark agreed to act as Chief Financial Officer. Subsequently, effective September 16, 2010, Acceleware's 

predecessor entered into an employment agreement with Geoff Clark whereby Mr. Clark agreed to act as Chief 

Executive Officer for an indefinite term at an annual salary of $190,000 per year. Mr. Clark’s annual base salary was 

subsequently increased to $220,500. The employment agreement includes extensive confidentiality, non-solicitation 

and non-compete clauses in favour of Acceleware. In the event Acceleware terminates the employment contract 

without just cause, Mr. Clark would be entitled to severance in an amount equal to one year’s base salary. In the event 

of a change of control, Mr. Clark may elect to terminate the agreement within six months of such event and receive 

compensation equal to one year’s base salary.  

 

Under the Option Plan, a change of control is deemed to have occurred if the Corporation is merged or amalgamated 

in or with any other corporation or sells the whole or substantially the whole of its assets and undertaking for shares 

or securities of another corporation.  

 

Effective January 1, 2014, Acceleware entered into an employment agreement with Michael Tourigny, whereby Mr. 

Tourigny agreed to act as Chief Marketing Officer of Acceleware for an indefinite term at an annual salary of $160,000 

per year. Mr. Tourigny subsequently assumed the role of Vice President, Commercialization for RF Heating 

technology.  Effective February 1, 2021, Mr Tourigny assumed the role of Chief Operating Officer and his 

employment agreement was amended to reflect an annual base salary of $183,750 per year. The employment 

agreement includes extensive confidentiality, non-solicitation and non-compete clauses in favour of Acceleware. In 

the event Acceleware terminates the employment contract without just cause, Mr. Tourigny would be entitled to 

severance in an amount equal to two weeks plus one week for every year employed. 

 

Effective September 1, 2019, Acceleware entered into an independent contractor agreement with Tracy Grierson, 

whereby Ms Grierson agreed to act as Chief Financial Officer of Acceleware for a term of one year at a fee of $70,000.  

Subsequently, the independent contractor agreement was amended such that the term was revised to monthly at a fee 

of $8,750 per month. The independent contractor agreement includes confidentiality in favour of Acceleware. In the 

event Acceleware terminates the agreement without just cause, notice of 30 days is required and Ms Grierson is entitled 

to payment for all services provided up to and including the notice period.   

 

DIRECTOR COMPENSATION 

 

Director Compensation Table 

 

The following table sets forth all compensation earned by directors who are not also Named Executive Officers 

("Outside Directors") of Acceleware for the financial year ended December 31, 2022.  

 

Name(1)  

Fees Earned 

($) 

Share-

Based 

Awards 

($)(2) 

Option-

Based 

Awards 

($)(3) 

Non-Equity 

Incentive Plan 

Compensation 

($) 

Pension 

Value 

($) 

All Other 

Compensation 

($) 

Total 

($) 

Bohdan 

Romaniuk 

 

6,000 Nil Nil Nil Nil Nil 6,000 

Peter 

Neweduk 

 

6,000 Nil Nil Nil Nil Nil 6,000 

Michal 

Okoniewski(4) 

 

183,750 Nil Nil 88,556 Nil Nil 272,306 

Caralyn 

Bennett 

 

6,000 Nil Nil Nil Nil Nil 6,000 

Jim Boucher 

 

5,000 Nil  Nil  Nil  Nil  Nil 5,000 
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Notes: 

(1) Geoff Clark, Chief Executive Officer of the Corporation, is also a director. However, he does not receive any compensation for services 

as a director and is therefore not listed in this table. Mr. Clark is a Named Executive Officer and for a summary of the compensation 

paid by the Corporation to Mr. Clark in his capacity as executive officer of the Corporation, see the section titled “Information 

Concerning the Corporation – Executive Compensation”.  
(2) "Share-Based Award" means an award under an equity incentive plan of equity-based instruments that do not have option-like features, 

including, for greater certainty, common shares, restricted shares, restricted share units, deferred share units, phantom shares, phantom 

share units, common share equivalent units and stock. 
(3) "Option-Based Award" means an award under an equity incentive plan of options, including, for greater certainty, share options, share 

appreciation rights and similar instruments that have option-like features. Fair value is determined in a manner consistent with that used 

in preparing Acceleware's consolidated financial statements. This approach uses the Black-Scholes option pricing model with the 
following weighted average assumptions: zero dividend yield; weighted average volatility of 116%; risk-free rate of 0.71%; and expected 

lives of 5 years.  

(4) Dr. Michal Okoniewski, Chief Scientific Officer of the Corporation, is a director and executive officer of the Corporation. However, he 
does not receive any compensation for services as a director and all amounts noted in this table are in payment of his services as an 

executive officer. 

 

Non-executive directors have earned $1,000 per meeting when in attendance. These amounts have been accrued and 

unpaid as of the most recent financial year end. There has been no other cash compensation (including salaries,  

commissions and bonuses paid for services rendered) paid to non-executive directors or corporations controlled by 

them, by Acceleware for the period from January 1, 2022 to December 31, 2022. Directors are reimbursed by 

Acceleware for their out-of-pocket expenses. Named Executive Officers of Acceleware who also act as directors of 

Acceleware, do not receive any additional compensation for services rendered in their capacity as directors, other than 

as paid by Acceleware to such Named Executive Officers in their capacity as Named Executive Officers.  

 

Outstanding Share-Based Awards and Option-Based Awards 

 

The following table sets forth details of all awards outstanding for each Outside Director of Acceleware as of the most 

recent financial year end, including awards granted before the most recently completed financial year.  

 

 Option-Based Awards Share-Based Awards 

Name(1)  

Number of 

Securities 

Underlying 

Unexercised 

Options 

(#) 

 

Option 

Exercise 

Price 

($) 

Option Expiration 

Date 

Value of 

Unexercised 

in-the-money 

Option(2)  

($) 

Number of 

Shares or 

Units of 

Shares that 

have not 

vested 

(#) 

Market or 

Payout Value 

of Share-

Based 

Awards that 

have not 

vested 

($) 

Bohdan Romaniuk 

 

 75,000 

125,000 

225,000 

100,000 

366,000 

 

$0.21 

$0.30 

$0.13 

$0.10 

$0.29 

2023/04/12 

2023/01/24 

2024/01/30 

2025/01/23 

2026/08/31 

10,125 

5,625 

48,375 

24,500 

20,130 

Nil  Nil  

Peter Neweduk 

 

350,000 

100,000 

175,000 

80,000 

55,000 

$0.21 

$0.30 

$0.13 

$0.10 

$0.29 

 

2023/04/12 

2023/01/24 

2024/01/30 

2025/01/23 

2026/08/31 

47,250 

4,500 

37,625 

19,600 

3,025 

Nil  Nil  

Michal Okoniewski(3) 200,000 

110,000 

250,000 

125,000 

66,000 

$0.21 

$0.30 

$0.13 

$0.10 

$0.29 

 

2023/04/12 

2023/01/24 

2024/01/30 

2025/01/23 

2026/08/31 

27,000 

4,950 

53,750 

30,625 

3,630 

Nil  Nil  

Caralyn Bennett   50,000 

105,000 

$0.135 

$0.29 

 

2025/06/22 

2026/08/31 

10,500 

5,775 

Nil  Nil  

Jim Boucher 100,000 $0.30 2026/05/31 4,500 Nil  Nil  

Notes: 

(1) Geoff Clark, Chief Executive Officer of the Corporation is also a director. However, he does not receive any compensation for services 

as a director and is therefore not listed in this table. Mr. Clark is a Named Executive Officer and for a summary of the compensation 
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paid by the Corporation to Mr. Clark in his capacity as executive officer of the Corporation, see the section titled “Information 

Concerning the Corporation – Executive Compensation”. 

(2) The aggregate of the difference between the market value of the Common Shares as at December 31, 2022, being $0.345 per Common 

Share, and the exercise price of the options. 

(3) Dr. Michal Okoniewski, Chief Scientific Officer of the Corporation, is a director and executive officer of the Corporation. However, he 
does not receive any compensation for services as a director and all amounts noted in this table are in payment of his services as an 

executive officer. 

 
None of the awards disclosed in the table above have been transferred at other than fair market value.  

 

Incentive Plan Awards - Value Vested or Earned During the Year 

 

The following table sets forth the value of option-based awards and share-based awards which vested or were earned 

during the most recently completed financial year for Outside Directors of Acceleware. 

 

Name(1)  

Option-Based Awards - 

Value vested during the 

year 

($) 

Share-Based Awards - 

Value vested during the 

year 

($) 

Non-Equity Incentive Plan 

Compensation - Value 

earned during the year 

($) 

Bohdan Romaniuk 

 

47,129 Nil Nil 

Peter Neweduk 

 

10,155 Nil Nil 

Michal Okoniewski(2) 

 

13,558 Nil Nil 

Caralyn Bennett 18,479 Nil Nil 

 

Jim Boucher 

 

14,080 Nil Nil 

Notes: 
(1) Geoff Clark, Chief Executive Officer of the Corporation is also a director. However, he does not receive any compensation for services 

as a director and is therefore not listed in this table. Mr. Clark is a Named Executive Officer and for a summary of the compensation 

paid by the Corporation to Mr. Clark in his capacity as executive officer of the Corporation, see the section titled “Information 
Concerning the Corporation – Executive Compensation”. 

(2) Dr. Michal Okoniewski, Chief Scientific Officer of the Corporation, is a director and executive officer of the Corporation. However, he 

does not receive any compensation for services as a director and all amounts noted in this table are in payment of his services as an 
executive officer. 

 

The significant terms of the Plan are disclosed in this Information Circular under “Executive Compensation - 

Outstanding Share-Based Awards and Option-Based Awards”. 

 

Other Compensation 

 

Other than as set forth herein, Acceleware did not pay any other compensation to executive officers or directors 

(including personal benefits and securities or properties paid or distributed which compensation was not offered on 

the same terms to all full time employees) during the last completed financial year other than benefits and perquisites 

which did not amount to $10,000 or greater per individual. 

 

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS 

 

The following table sets forth securities of Acceleware that are authorized for issuance under equity compensation 

plans as at the end of Acceleware's most recently completed financial year. 

 

Plan Category 

Number of securities to be 

issued upon exercise of 

outstanding options, 

warrants and rights 

Weighted average exercise 

price of outstanding 

options, warrants and 

rights 

Number of securities 

remaining available for 

future issuance under 

equity compensation plans 

(excluding securities 

reflected in column 1)(1) 

Equity compensation 

plans approved by 

securityholders 

 

9,331,164 $0.20 2,176,037 
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Plan Category 

Number of securities to be 

issued upon exercise of 

outstanding options, 

warrants and rights 

Weighted average exercise 

price of outstanding 

options, warrants and 

rights 

Number of securities 

remaining available for 

future issuance under 

equity compensation plans 

(excluding securities 

reflected in column 1)(1) 

Equity compensation 

plans not approved by 

securityholders 

 

Nil Nil Nil 

Total 9,331,164 Common Shares $0.20 per Common Share 2,176,037 Common Shares 

Note: 

(1) The aggregate number of Common Shares that may be reserved for issuance under the Option Plan shall not exceed 10% of Acceleware's 
issued and outstanding Common Shares. 

 

INDEBTEDNESS OF DIRECTORS, EXECUTIVE OFFICERS AND SENIOR OFFICERS 

 

During the fiscal year ended December 31, 2022, no director, Named Executive Officer, senior officer, nominee for 

election as a director, nor any of their respective associates or affiliates, was, or has been at any time since the 

beginning of the last completed fiscal year, indebted to Acceleware or its subsidiary, nor has any such person been 

indebted to any other entity where such indebtedness is the subject of a guarantee, support agreement, letter of credit 

or similar arrangement or understanding provided by Acceleware.  

 

INTERESTS OF PERSONS IN MATERIAL TRANSACTIONS 

 

Other than as set forth herein or as previously disclosed, Acceleware is not aware of any material interests, direct or 

indirect, by way of beneficial ownership of securities or otherwise, of any director or Named Executive Officer, 

proposed nominee for election as a director or any Shareholder holding more than 10% of the voting rights attached 

to the Common Shares, or any associate or affiliate of any of the foregoing, in any transaction in the preceding fiscal 

year or any proposed or ongoing transaction of Acceleware which has or will materially affect Acceleware.  

 

MANAGEMENT CONTRACTS 

 

During the most recently completed financial year, no management functions of Acceleware were to any substantial 

degree performed by a person or company other than the directors or Named Executive Officers (or private companies 

controlled by them, either directly or indirectly) of Acceleware.  

 

INTEREST OF RELATED PARTIES IN MATTERS TO BE ACTED UPON 

 

Other than as set forth herein or as previously disclosed, Acceleware is not aware of any other material interest of any 

insider or related party of Acceleware or associate or affiliate thereof, in any matter to be acted upon at the Meeting.  

 
CORPORATE GOVERNANCE 

 

Corporate governance relates to the activities of the Acceleware Board, the members of which are elected by and are 

accountable to the Shareholders, and takes into account the role of the individual members of management who are 

appointed by the Acceleware Board and who are charged with the day-to-day management of Acceleware. The 

Acceleware Board is committed to sound corporate governance practices, which are both in the interest of its 

Shareholders and contribute to effective and efficient decision making.  

 

Pursuant to National Policy 58-101 Disclosure of Corporate Governance Practices ("NP 58-101"), Acceleware is 

required to disclose its corporate governance practices, as summarized below.  

 

Acceleware Board 

 

The Acceleware Board facilitates its exercise of independent supervision over Acceleware's management through 

frequent meetings of the Acceleware Board.  
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The Acceleware Board currently comprises six (6) directors. All six (6) of the proposed nominees are current directors 

of Acceleware.  

 

NP 58-101 suggests that the board of directors of a public company should consist of a majority of individuals who 

qualify as "independent" directors. An "independent" director is a director who is independent of management and is 

free from any interest and any business or other relationship which could, or could reasonably be perceived to, 

materially interfere with the director's ability to act with a view to the best interests of the company, other than interests 

and relationships arising from shareholding. In addition, where a company has a significant shareholder, NP 58-101 

suggests that the board of directors should include a number of directors who do not have interests in either the 

company or the significant shareholder. Of the proposed nominees of Acceleware, Bohdan Romaniuk, Peter Neweduk, 

Caralyn Bennett and Jim Boucher are considered by the Acceleware Board to be "independent" within the meaning 

of NP 58-101. The other proposed nominees of Acceleware, Geoff Clark and Michal Okoniewski, are considered by 

the Acceleware Board not to be “independent” within the meaning of NP 58-101, as they are executive officers of 

Acceleware. 

 

Directorships 

 

The following directors of Acceleware are presently directors of other reporting issuers:  

 
Name Name of Reporting Issuer 

Geoff Clark n/a 

 

Peter Neweduk n/a 

 

Michal Okoniewski Nanalysis Scientific Corp. 

 

Bohdan Romaniuk 

 

n/a 

Caralyn Bennett Tamarack Valley Energy Ltd. 

 

Jim Boucher 

 

n/a 

 
Orientation and Continuing Education 

 

There is currently no Acceleware Board Policy Manual; however, Acceleware may consider preparing one in the 

future. Due to the size of the Acceleware Board and the period of time such persons have acted as directors of 

Acceleware, there is no current outline of the nature of Acceleware's business, its corporate strategy, and current issues 

with Acceleware that is available. Should new directors join the Acceleware Board, they will be required to meet with 

management of Acceleware to discuss and better understand Acceleware's business and will be advised by counsel to 

Acceleware of their legal obligations as directors of Acceleware.  

 

Ethical Business Conduct 

 

The Acceleware Board may consider adopting a written code of business conduct and ethics but has decided not to 

adopt such a code at the present time. 

 

The Acceleware Board has adopted a whistle blower policy which is attached as Addendum "A" to the Audit 

Committee Charter (a copy of which is attached to this Information Circular as Exhibit "A"). 

 

The Acceleware Board has adopted a policy regarding insider trading and reporting. 

 

The Acceleware Board has adopted a policy regarding disclosure and confidentiality. 

 

In addition, as some of the directors of Acceleware also serve as directors and officers of other companies engaged in 

similar business activities, the Acceleware Board must comply with the conflict of interest provisions of the Business 

Corporations Act (Alberta) ("ABCA"), as well as the relevant securities regulatory instruments, in order to ensure that 

directors exercise independent judgment in considering transactions and agreements in respect of which a director or 

officer has a material interest. Any interested director would be required to declare the nature and extent of his interest 
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and would not be entitled to vote at meetings of directors which evoke such a conflict.  

 

Nomination of Directors  

 

The Acceleware Board determines new nominees to the Acceleware Board, although a formal process has not been 

adopted. The nominees are generally the result of recruitment efforts by the Acceleware Board members, including 

both formal and informal discussions among Acceleware Board members and officers.  

 

Corporate Governance and Compensation Committee 

 

Acceleware has a Corporate Governance and Compensation Committee that reviews and provides recommendations 

to the Acceleware Board in respect of compensation matters. The Corporate Governance and Compensation 

Committee comprises Messrs. Romaniuk and Neweduk.  

 

Audit Committee 

 

Audit Committee Composition 

 

The members of the Audit Committee are as follows: 

 

Name Independent 

Financially 

Literate Relevant Education / Experience 

Peter Neweduk Independent(1) Financially 

literate(1) 

Past CEO and Director of TSX-V listed Westshire Capital 

Corporation and Avapecia Life Sciences Corp., past Director of 

Westshire Capital II Corp and HooXi Network Inc.. Past President 

of Davanat Holdings Ltd. (a private real estate holdings and 

management company). Former Audit Committee member of TSX-

V listed Ceres Capital Corp. Past Calgary Regional Medical Staff 

Association Secretary –Treasurer. 

 

Bohdan Romaniuk Independent(1) Financially 

literate(1) 

Past member of the Board and Audit Committee Chair of Enlighta 

Inc., past director and Audit Committee Chair of Strata-X Energy 

Ltd. (now, Pure Hydrogen Corporation), former Board Chair and 

Audit Committee Chair of Cell-Loc Location Technologies Inc., 

past Audit Committee Chair of Ceres Capital Corp. and prior 

experience as a senior executive and officer of several private and 

publicly traded corporations. 

 
Note: 

(1) As defined by National Instrument 52-110 Audit Committees (“NI 52-110”). 

 

Audit Committee Charter 

 

The Audit Committee has adopted the Audit Committee Charter attached as Appendix “A” to this Information 

Circular. 

 

Audit Committee Oversight 

 

At no time since the commencement of Acceleware’s most recently completed financial year was a recommendation 

of the Audit Committee to nominate or compensate an external auditor not adopted by the Acceleware Board. 

 

Reliance on Certain Exemptions 

 

At no time since the commencement of Acceleware’s most recently completed financial year has Acceleware relied 

on the exemption in Section 2.4 of NI 52-110 (de Minimis Non-audit Services), or an exemption from NI 52-110, in 

whole or in part, granted under Part 8 of NI 52-110.  
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Pre-Approval Policies and Procedures 

 

The Audit Committee has adopted specific policies and procedures for the engagement of non-audit services as 

described in the Audit Committee Charter attached as Appendix “A” to this Information Circular. 

 

External Auditor Service Fees 

 

The aggregate fees billed by Acceleware’s external auditors in each of the last two fiscal years for audit and other fees 

are as follows:  

 
Financial Year Ending Audit Fees Tax Fees All Other Fees 

2022 $67,410 $3,210 Nil 

2021 $65,805 $3,210 Nil 

 

Other Board Committees  

 

Acceleware has no standing committees at this time other than the Audit Committee and Corporate Governance and 

Compensation Committee, as discussed above.  

 

Assessments 

 

Due to the size of the Acceleware Board, the Acceleware Board does not formally assess the performance of individual 

Acceleware Board members or committee members. 

 

MATTERS TO BE CONSIDERED AT THE MEETING 

 

To the knowledge of the Acceleware Board, the only matters to be brought before the Meeting are those matters set 

forth in the accompanying Notice of Meeting. 

 

Receipt of Financial Statements and Auditor’s Report 

 

Shareholders will receive and consider the audited financial statements of the Corporation for the year ended 

December 31, 2022 and the report of the auditor thereon, but no vote by the Shareholders with respect thereto is 

required or proposed. The Acceleware Board has approved all of the information in the audited financial statements 

of Acceleware for the year ended December 31, 2022 and the report of the auditor thereon. 

 
Fix Number of Directors to be Elected 

 

Shareholders will be asked to consider and, if thought appropriate, to approve and adopt an ordinary resolution fixing 

the number of directors to be elected. In order to be effective, an ordinary resolution requires the approval of a majority 

of the votes cast by Shareholders who vote in respect of the resolution. 

 

At the Meeting, it will be proposed that six (6) directors be elected to hold office until the next annual meeting or until 

their successors are elected or appointed. Unless otherwise directed, it is the intention of the Management Designees, 

if named as proxy, to vote in favour of the ordinary resolution fixing the number of directors to be elected at six (6). 

 

Election of Directors 

 

The following table sets forth the name of each of the persons proposed to be nominated for election as a director, all 

positions and offices in Acceleware presently held by such nominee, the nominee’s municipality of residence, 

principal occupation at the present and during the preceding five years, the period during which the nominee has 

served as a director, and the number and percentage of Common Shares that the nominee has advised are beneficially 

owned by the nominee, directly or indirectly, or over which control or direction is exercised, as of the date hereof. 

 

Unless otherwise directed, it is management’s intention for Management Designees, if named as proxy, to vote the 

proxies in favour of the election to the Acceleware Board of the persons named in the following table. Management 

does not contemplate that any of such nominees will be unable to serve as directors; however, if for any reason any of 

the proposed nominees does not stand for election or is unable to serve as such, proxies held by management will be 
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voted for another nominee in their discretion unless the Shareholder has specified in his form of proxy that his or her 

Common Shares are to be withheld from voting in the election of directors. Each director elected will hold office until 

the next annual meeting of Shareholders or until his successor is duly elected, unless his office is earlier vacated in 

accordance with the provisions of the ABCA. 

 

Name and Place of 

Residence 

Position with 

Acceleware and Year 

first Appointed a 

Director Principal Occupation 

Number and 

Percentage of 

Common Shares 

Beneficially Owned 

or Controlled (1) 

Geoff Clark 

Calgary, Alberta 

Chief Executive 

Officer (since 

September 2010) 

Director (since 2010) 

Mr. Clark has been Chief Executive Officer of 

Acceleware since September 16, 2010. Prior to 

that, Mr. Clark was Chief Financial Officer of 

Acceleware commencing February 15, 2009. Prior 

to that, Mr. Clark was Chief Financial Officer of 

privately-held SQFive Intelligent Oilfield 

Solutions Ltd. From November 2008 to September 

2009, and prior to that Chief Financial Officer of 

TSX-listed Guest-Tek Interactive Entertainment 

Ltd. From January 2005 until October 2008. 

3,590,105 

(3.09%) 

Michal Okoniewski 

Calgary, Alberta 

Chief Scientific 

Officer (since August, 

2005) 

Director (since 2009) 

Dr. Okoniewski has served as the Chief Scientist 

of Acceleware since August 1, 2005. On July 22, 

2008, up until the appointment of Mr. Clark as 

Chief Executive Officer, Dr. Okoniewski served as 

the Interim President and Chief Executive Officer 

of Acceleware. Dr. Okoniewski is also a Professor 

in the Electrical & Computer Engineering 

Department, University of Calgary. Dr. 

Okoniewski has a Ph.D. in Electrical Engineering 

from the Technical University, Gdansk. Dr. 

Okoniewski is a renowned expert in applied 

computational electrodynamics, and held the 

Canada Research Chair in Applied 

Electromagnetics at the University of Calgary. 

6,421,924 

(5.52%) 

Bohdan Romaniuk 

Calgary, Alberta 

Director (since 2004) 

Chairman (since 2006) 

Bohdan Romaniuk is a lawyer, economist and an 

experienced business executive. Mr. Romaniuk has 

an Honours B.A. in Economics from the University 

of Alberta, an M.A. in Economics from Queen’s 

University in Kingston, Ontario and an L.L.B. 

from the University of Toronto. He was a senior 

executive with TELUS Corp. from July 1994 to 

July 2001, after which he directed his attention to 

more entrepreneurial endeavours. Over  the next 

two decades, Mr. Romaniuk was actively engaged 

in a number of business ventures, and served on the 

Boards and Audit Committees of several publicly-

listed companies. He has since retired from most of 

these ventures. In addition, Mr. Romaniuk served 

on the Investment Committee of a national 

charitable foundation between 2001 and 2012 and 

remains active with the International 

Telecommunications Society, where he has held 

the position of Secretariat since 2005, after 10 

years on its Board of Directors. Mr. Romaniuk was 

appointed to a second five-year term as a part-time 

Commissioner of the Alberta Utilities Commission 

in June 2018 pursuant to an Order-in-Council of 

the Alberta government. Mr. Romaniuk is a 

member of the Law Society of Ontario, and 

continues to serve on a volunteer basis on the 

Executive Committees and Boards of several local 

and national non-profit societies. 

1,294,694 

(1.11%) 
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Name and Place of 

Residence 

Position with 

Acceleware and Year 

first Appointed a 

Director Principal Occupation 

Number and 

Percentage of 

Common Shares 

Beneficially Owned 

or Controlled (1) 

Peter Neweduk 

Victoria, British 

Columbia 

Director (since 2004) Dr. Neweduk is a medical doctor and businessman. 

He holds and has held positions on the Boards and 

Audit Committees of both private and publically 

listed companies. He is a past executive member of 

the Calgary Regional Medical Staff Association 

where he served as Secretary-Treasurer. He is a 

past executive member of the Calgary Medical 

Society, Medical Mercy Canada and held 

committee positions with the College of Physicians 

and Surgeons of Alberta. Dr. Neweduk is past CEO 

and Director of Avapecia Life Sciences Corp. (now 

Enlighta Inc.).  Dr. Neweduk was CEO and a 

Director of Westshire Capital Corp. and was a 

Director of Westshire Capital II Corp. (now 

Amcomri Entertainment Inc.). He is past President 

of Davanat Holdings Ltd., a private company 

focused on real estate management and 

redevelopment. He was also a Director and Audit 

Committee member of Ceres Capital Corp. Dr. 

Neweduk is a member of the College of Physicians 

and Surgeons of British Columbia and Doctors of 

B.C..  

1,466,055 

(1.26%) 

Caralyn Bennett 

Calgary, Alberta 

Director (since 2020) Caralyn Bennett is Executive Vice President and 

Chief Strategy Officer of GLJ Ltd., a global energy 

consulting firm. Caralyn Bennett serves on the 

board of Tamarack Valley Energy Ltd. and is 

President of the Canadian Heavy Oil Association. 

She also serves on the Petroleum Advisory 

Committee to the Alberta Securities Commission, 

the Industrial Curricular Advisory Board, 

Department of Civil and Environmental 

Engineering for the University of Waterloo, the 

Dean’s Advisory for the MacPhail School of 

Energy, Southern Alberta Institute of Technology 

and the Membership and Recognition Committee 

of the Society of Petroleum Engineers, Calgary 

Chapter. Ms. Bennett has a Professional Engineer 

designation in the province of Alberta and an 

Honours B.A.Sc. in Geological Engineering from 

the University of Waterloo. 

50,000 

(0.04%) 

Jim Boucher 

Fort McKay, Alberta 

Director (since 2021) A highly respected Indigenous leader, 

entrepreneur, philanthropist and executive, Jim 

Boucher is Co-founder and President of Saa Dene 

Group of Companies, a collective group of 

companies with one clear vision: to increase 

diversity and inclusion through economic and 

social participation in the global economy.  First 

elected in 1986, Mr. Boucher was Chief of the Fort 

McKay First Nation for over 30 years – until 2019. 

While Chief, Mr. Boucher led his community 

through the growth of the Canadian oilsands by 

facilitating meaningful, results-focused 

consultation while advancing the rights of his 

people. This led to sustainable social and economic 

prosperity for the First Nation, which through his 

tenure, had next to zero unemployment and 

reached a per capita average annual income higher 

Nil  

(0%) 
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Name and Place of 

Residence 

Position with 

Acceleware and Year 

first Appointed a 

Director Principal Occupation 

Number and 

Percentage of 

Common Shares 

Beneficially Owned 

or Controlled (1) 

than both the Provincial (Alberta) and National 

(Canada) average. 

 

Mr. Boucher has extensive experience as Director 

of numerous private companies and expansive 

knowledge of the energy sector. He is a Member of 

the Alberta Order of Excellence and the recipient 

of multiple awards including Canadian Energy 

Person of the Year, Indspire (formerly known as 

the National Aboriginal Achievement) Award and 

Canada’s Most Influential Business Leaders. 

Note: 

(1) The information as to Common Shares beneficially owned, not being within the knowledge of Acceleware, has been furnished by the 
respective nominees. Percentages based on 116,277,007 Common Shares outstanding. 

(2) To the best of the knowledge of management of Acceleware:  
(a) no person who is a director or executive officer of Acceleware is, as at the date of this management information circular, or has 

been, within 10 years before the date of this management information circular, a director, chief executive officer or chief financial 

officer of any company (including Acceleware) that:  
(i) was subject to a cease trade order, an order similar to a cease trade order, or an order that denied the relevant company access 

to any exemption under securities legislation, in each case that was in effect for a period of more than 30 consecutive days 

and that was issued while such person was acting in the capacity as director, chief executive officer or chief financial officer; 
or  

(ii) was subject to a cease trade order, an order similar to a cease trade order, or an order that denied the relevant company access 

to any exemption under securities legislation, in each case that was in effect for a period of more than 30 consecutive days 

and that was issued after such person ceased to be a director, chief executive officer or chief financial officer but resulted 

from an event that occurred while that person was acting in the capacity as director, chief executive officer or chief financial 

officer; and  
(b) no person who is a director or executive officer of Acceleware, or who is a person holding a sufficient number of Acceleware 

Shares to affect materially the control of Acceleware:  
(i) is, as at the date of this management information circular, or has been within 10 years before the date of this management 

information circular, a director or executive officer of any company (including Acceleware) that, while that person was acting 

in that capacity, or within a year of that person ceasing to act in that capacity, became bankrupt, made a proposal under any 
legislation relating to bankruptcy or insolvency or was subject to or instituted any proceedings, arrangement or compromise 

with creditors or had a receiver, receiver manager or trustee appointed to hold its assets; or  

(ii) has, within the 10 years before the date of this management information circular, become bankrupt, made a proposal under 
any legislation relating to bankruptcy or insolvency, or become subject to or instituted any proceedings, arrangement or 

compromise with creditors, or had a receiver, receiver manager or trustee appointed to hold the assets of the proposed director 

or trustee; and  
(c) no person who is a director or executive officer of Acceleware, or who is a person holding a sufficient number of Acceleware 

Shares to affect materially the control of Acceleware, has been subject to:  

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

(ii) any other penalties or sanctions imposed by a court or regulatory body that would likely be considered important to a 

reasonable investor in making an investment decision.  
 

As at the date hereof, the directors and officers, as a group, beneficially owned, directly or indirectly or over which 

control or direction is exercised, 15,726,643 Common Shares which represents 13.5% of the issued and outstanding 

Common Shares of Acceleware.  

 

Re-Appointment of Auditor 

 

Acceleware's Bylaws provide that the auditors of Acceleware will be selected at each annual meeting of Shareholders. 

Accordingly, Shareholders will consider an ordinary resolution to re-appoint the firm of MNP LLP, to serve as auditor 

for Acceleware until the close of the next annual meeting of Shareholders, and to authorize the Acceleware Board to 

fix the remuneration as such.  

 

Approval of Amended Stock Option Plan  
 

Policy 4.4 of the TSX Venture Exchange requires that rolling stock option plans must receive shareholder approval 

yearly, at an issuer's annual meeting. In accordance with Policy 4.4, Shareholders will be asked to consider and, if 
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thought fit, approve an ordinary resolution approving, adopting and ratifying the Option Plan.  

 

In November 2021, the TSX Venture Exchange amended its policy on security-based compensation plans to, among 

matters, allow for a variety of security-based compensation plans, in addition to or instead of stock option plans, such 

as restricted share plans, deferred share plans and so on.  The TSX Venture Exchange also made other amendments 

to its rules governing stock option plans including mandating certain provisions be contained within the plan itself. 

Consequently, subject to the approval of the TSX Venture Exchange and of the shareholders of the Corporation, the 

Acceleware Board approved an amended stock option plan to fully comply with the TSX Venture Exchange’s 

amended policy on security-based compensation plans.  Below is a summary of the Option Plan including the material 

amendments approved by the Acceleware Board.  Note that the option plan is the only security-based compensation 

plan of the Corporation and the references to other security-based compensation plans are included merely to ensure 

compliance with TSX Venture Exchange rules.  None of the amendments expand the list of persons eligible to 

participate in the plan, increase the number of Common Shares issuable pursuant to the plan, increase the number of 

Common Shares issuable to any one person or group of persons under the plan or provide any other materially better 

benefits to participants in the plan.      

 

Purpose: The purpose of the Corporation’s incentive stock option plan (the “Option Plan”) is to advance the interests 

of the Corporation by encouraging the directors, officers, employees, Management Company Employees (as defined 

below) and consultants retained by the Corporation to acquire Common Shares, thereby (i) increasing the proprietary 

interests of such persons in the Corporation, (ii) aligning the interests of such persons with the interests of the 

Corporation's shareholders generally, (iii) encouraging such persons to remain associated with the Corporation, and 

(iv) furnishing such persons with an additional incentive in their efforts on behalf of the Corporation.  

 

Eligibility: Directors, officers, consultants, and key employees of the Corporation or its subsidiaries, and employees 

of a person or company which provides management services to the Corporation that are required for the on-going 

successful operation of the business enterprise of the Corporation (hereinafter referred to in this section as the 

“Management Company Employees”), shall be eligible for selection to participate in the Option Plan (such persons 

hereinafter in this section collectively referred to as “Participants”). 

 

Administration: The Option Plan shall be administered by the Acceleware Board or by a special committee of the 

directors appointed from time to time by the Acceleware Board. Subject to the terms of the Option Plan, the 

Acceleware Board is authorized to provide for the granting, exercise and method of exercise of options to acquire 

Common Shares (“Options”), all on such terms (which may vary between Options) as it shall determine. In addition, 

the Acceleware Board shall have the authority to: (i) construe and interpret the Option Plan and all option agreements 

entered into pursuant to the Option Plan, (ii) prescribe, amend and rescind rules and regulations relating to the Option 

Plan and (iii) make all other determinations necessary or advisable for the administration of the Option Plan. All 

Options granted pursuant to the Option Plan shall be subject to rules and policies of any stock exchange or exchanges 

on which the Common Shares of the Corporation are then listed (hereinafter collectively referred to in this section as 

the “Exchange”). 

 

Number:  In compliance with Exchange rules, the Acceleware Board has amended the Option Plan to specify that: 

 

(a) The maximum aggregate number of Common Shares reserved under Option for issuance pursuant to the 

Option Plan may not exceed 10% of the Common Shares outstanding from time to time. If any Option granted 

under the Option Plan shall expire or terminate for any reason in accordance with the terms of the Option 

Plan without being exercised, the unpurchased Common Shares subject thereto shall again be available for 

the purpose of the Option Plan; 

 

(b) The maximum aggregate number of Common Shares that are issuable pursuant to all “Security Based 

Compensation” (as defined in Exchange Policy 4.4), including pursuant to the Option Plan, granted or issued 

to "Insiders” (as defined in Exchange Policy 1.1), as a group, must not exceed 10% of the Common Shares 

at any point in time, unless the Corporation has obtained the requisite disinterested shareholder approval 

required by the Exchange; 

 

(c) The maximum aggregate number of Common Shares that are issuable pursuant to all Security Based 

Compensation, including pursuant to this Plan, granted or issued in any 12 month period to Insiders, as a 

group, must not exceed 10% of the issued and outstanding Common Shares calculated as at the date any 

Security Based Compensation is granted or issued to any Insider, unless the Corporation has obtained the 
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requisite disinterested shareholder approval required by the Exchange; 

 

(d) The maximum aggregate number of Common Shares that are issuable pursuant to all Security Based 

Compensation, including pursuant to the Option Plan, granted or issued in any 12 month period to any one 

person (and where permitted under Exchange Policy 4.4, any companies that are wholly owned by that 

person) must not exceed 5% of the issued and outstanding Common Shares, calculated as at the date any 

Security Based Compensation is granted or issued to the person, unless the Corporation has obtained the 

requisite disinterested shareholder approval required by the Exchange;  

 

(e) The maximum aggregate number of Common Shares that are issuable pursuant to all Security Based 

Compensation granted or issued in any 12-month period, including pursuant to the Option Plan, to any one 

consultant must not exceed 2% of the issued and outstanding Common Shares, calculated as at the date any 

Security Based Compensation is granted or issued to the consultant; 

 

(f) “Investor Relations Service Providers” (as defined in Exchange Policy 4.4) may not receive any Security 

Based Compensation other than stock options; 

 

(g) Options granted to Investor Relations Service Providers will contain vesting provisions such that vesting 

occurs over at least 12 months with no more than ¼ of the options vesting in any three month period (i.e., (i) 

no more than 1/4 of the Options vest no sooner than three months after the Options were granted; (ii) no more 

than another 1/4 of the Options vest no sooner than six months after the Options were granted; (iii) no more 

than another 1/4 of the Options vest no sooner than nine months after the Options were granted; and (iv) the 

remainder of the Options vest no sooner than 12 months after the Options were granted); and 

 

(h) The maximum aggregate number of Common Shares that are issuable pursuant to all Options granted under 

the Option Plan in any 12-month period to all Investor Relations Service Providers in aggregate must not 

exceed 2% of the issued and outstanding Common Shares, calculated as at the date any option is granted to 

any such Investor Relations Service Provider. 

 

Practically speaking, the foregoing amendments are consistent with how the Option Plan operated prior to the adoption 

of the amendments. 

 

Exercise Price: The exercise price of the Common Shares subject to each Option shall be determined by the 

Acceleware Board, subject to applicable Exchange approval, at the time any Option is granted. In no event shall such 

exercise price be lower than the exercise price permitted by the Exchange. Once the exercise price has been determined 

by the Acceleware Board, accepted by the Exchange and the Option has been granted, the exercise price of an Option 

may not be reduced unless disinterested shareholder approval is obtained. 

 

Expiry Date: Each Option and all rights thereunder shall be expressed to expire on the date set out in the Option 

agreement as determined by the Acceleware Board, provided that in no circumstances shall the duration of an Option 

exceed the five (5) years from the date of grant. 

 

Extension During Black Out Periods: Should the expiry date of an Option fall within a Black Out Period (as defined 

below) or within nine business days following the expiration of a Black Out Period, such expiry date of the Option 

shall be automatically extended without any further act or formality to that date which is the tenth business day after 

the end of the Black Out Period, such tenth business day to be considered the expiry date for such Option for all 

purposes under the Option Plan. The ten-business day period referred to in this paragraph may not be extended by the 

Acceleware Board.  Notwithstanding the foregoing, the automatic extension of the expiry date will not be permitted 

where the Participant or the Corporation is subject to a cease trade order (or similar order) under applicable securities 

laws in respect of the Corporation’s securities. “Black Out Period” means the period during which the relevant 

Participant is prohibited from exercising an Option due to trading restrictions formally imposed by the Corporation 

pursuant to any policy of the Corporation respecting restrictions on trading that is in effect at that time. The Black Out 

Period will be deemed to have expired following the general disclosure of the last of undisclosed material information 

for which the Black Out Period was put into effect, or that otherwise arose during the Black Out Period. 

 

Expiry on Termination of Employment: If a Participant shall cease to be a director, officer, consultant, employee of 

the Corporation, or ceases to be a Management Company Employee, for any reason (other than death, permanent 
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disability, or normal retirement), such Participant may exercise such Participant’s Option to the extent that the 

Participant was entitled to exercise it at the date of such cessation, provided that such exercise must occur within 90 

days (or such earlier time as determined by the Acceleware Board at the time of the grant of the Option) after the 

Participant ceases to be actively employed as a director, officer, consultant, employee or a Management Company 

Employee, excluding any termination notice or severance period. All Options not exercised by such dates shall 

immediately and automatically terminate. 

 

Expiry on Death, Permanent Disability or Normal Retirement: In the event of the death, permanent disability or 

normal retirement of a Participant, the Option (or in the event of the death of the Participant, the entitlement to make 

a claim by the Participant’s heirs or administrators with respect to the Option) previously granted to such Participant 

shall be exercisable  until the earlier of (i) the end of the period during which the Option may be exercised by the 

Participant; or (ii) until the expiration of ninety (90) days from the date of the normal retirement of such Participant, 

or one (1) year from the date of the death or permanent disability of such Participant, and then, in the event of death 

or permanent disability, only:  

 

(a) by the person or persons to whom the Participant's rights under the Option shall pass by the Participant's 

will or the laws of descent and distribution; and 

 

(b) if and to the extent that such Participant was entitled to exercise the Option at the date of such Participant’s 

death. 

 

All Options not exercised by such dates shall immediately and automatically terminate. 

 

Non-Transferable: All benefits, rights and Options accruing to any Participant in accordance with the terms and 

conditions of the Option Plan shall be non-assignable and non-transferrable. 

 

Amendment: Subject to applicable approval of the Exchange, the Acceleware Board may, at any time, suspend or 

terminate the Option Plan. Subject to applicable approval of the Exchange and the provisions set out below, the 

Acceleware Board may also at any time amend or revise the terms of the Option Plan. 

 

The Option Plan has been amended to specify that the Exchange will generally require shareholder approval, or if 

applicable disinterested shareholder approval,  to be obtained for any amendment or modification that:  

  

(a) extends eligibility to participate in the Option Plan to persons not currently eligible to participate;  

 

(b) increases the number or percentage of Common Shares reserved for issuance, or issued, under the Option 

Plan; 

 

(c) increases the number or percentage of Common Shares that may be reserved for issuance, or issued, 

under the Option Plan to any one Participant or group of Participants; 

 

(d) alters the method of determining the exercise price of any options granted under this Plan;  

 

(e) extends the maximum term of an option; 

 

(f) revises the expiry and termination provisions of this Plan, including those related to the Black Out 

Period; or 

 

(g) adds a “Net Exercise” provision (as defined in Exchange Policy 4.4). 

 

Again, practically speaking, the foregoing amendments are consistent with how the Option Plan operated prior to the 

adoption of the amendments. 

 

Upon approval of the Option Plan by the TSX Venture Exchange, a copy of the Option Plan will be available for 

review on SEDAR. In order for the resolution approving and adopting the Option Plan to be effective, it must be 

approved by the affirmative vote of a majority of the votes cast in respect thereof by Shareholders present in person 

or by proxy at the Meeting. 

 



 

22 

 

4864-1027-9000, v. 3 

In the absence of contrary directions, the Management Designees intend to vote proxies in the accompanying form in 

favour of this ordinary resolution. The complete text of the ordinary resolution which management intends to place 

before the Meeting for approval, confirmation and adoption, with or without modification, is as follows: 

 

"BE IT HEREBY RESOLVED as an ordinary resolution of the Corporation that: 

 

1. the Option Plan of the Corporation, including the amendments to Option Plan adopted by the Board to comply 

with TSX Venture Exchange Policy 4.4 on Security Based Compensation Arrangements, as further described 

in the Management Information Circular of the Corporation dated April 18, 2023, and subject to the approval 

of the TSX Venture Exchange, be and is hereby ratified and approved; 

 

2. all issued and outstanding stock options previously granted, including stock options previously granted 

pursuant to previous stock option plans, be and are continued and are hereby ratified, confirmed and 

approved; 

 

3. the Shareholders of the Corporation hereby expressly authorize the Board of Directors of the Corporation to 

revoke this resolution before it is acted upon without requiring further approval of the Shareholders in that 

regard; and 

 

4. any one (or more) director(s) or officer(s) of the Corporation be and is hereby authorized and directed, on 

behalf of the Corporation, to take all necessary steps and proceedings and to execute, deliver and file any and 

all declarations, agreements, documents and other instruments and do all such other acts and things (whether 

under corporate seal of the Corporation or otherwise) that may be necessary or desirable to give effect to this 

resolution." 

 

Other Matters 

 

While there is no other business beyond that mentioned in the Notice of Meeting to be presented for action by the 

Shareholders at the Meeting, it is intended that the proxies hereby solicited will be exercised upon any other 

matters and proposals that may properly come before the Meeting or any adjournment or adjournments 

thereof, in accordance with the discretion of the persons authorized to act thereunder. 

 
CONFLICTS OF INTEREST 

 
Some of the Corporation's directors and officers will be subject to potential conflicts of interest to the extent that they 

are engaged in various capacities with other companies in the junior technology industry. To the extent such conflicts 

arise, they will be dealt with in accordance with the relevant provisions of the ABCA. 

 

AUDITOR 

 

The current auditor of the Corporation is MNP LLP, Suite 1500, 640 – 5th Avenue S.W., Calgary, Alberta, T2P 3G4. 

MNP LLP has been the auditor of the Corporation since May 6, 2009. 

 

 

ADDITIONAL INFORMATION 

 

Additional information relating to the Corporation is available on SEDAR at www.sedar.com. A Shareholder may 

contact the Corporation at 435 – 10th Avenue SE, Calgary, Alberta, T2G 0W3 to obtain a copy of the Corporation's 

financial statements and management's discussion and analysis. Recent financial information concerning the 

Corporation is provided in the Corporation's audited annual financial statements and management's discussion and 

analysis for the year ended December 31, 2022. 

 



 

  

EXHIBIT "A" 

 

AUDIT COMMITTEE CHARTER 

 

Audit Committee Terms of Reference 

 

I. Mandate 

 

The primary function of the audit committee (the "Audit Committee") of Acceleware Ltd. ("Acceleware") is to assist 

the Acceleware Board in fulfilling its financial oversight responsibilities by reviewing the financial reports and other 

financial information provided by Acceleware to regulatory authorities and shareholders, Acceleware's systems of 

internal controls regarding finance and accounting, and Acceleware's auditing, accounting and financial reporting 

processes. Consistent with this function, the Audit Committee will encourage continuous improvement of, and foster 

adherence to, Acceleware's policies, procedures and practices at all levels. The Audit Committee's primary duties and 

responsibilities are to: 

 

 Serve as an independent and objective party to monitor Acceleware's financial reporting and internal control 

system and review Acceleware's financial statements. 

 

 Review and appraise the performance of Acceleware's external auditors. 

 

 Provide an open avenue of communication among Acceleware's auditors, financial and senior management 

and the Acceleware Board. 

 

II. Composition  

 

The Audit Committee shall be comprised of at least three directors as determined by the Acceleware Board, the 

majority of whom shall be independent directors, pursuant to the policies of the TSXV. 

 

At least one member of the Audit Committee shall have accounting or related financial management expertise. It is 

the goal of Acceleware that all members of the Audit Committee are financially literate. All members of the Audit 

Committee that are not financially literate will work towards becoming financially literate to obtain a working 

familiarity with basic finance and accounting practices. For the purposes of Acceleware's Charter, the definition of 

"financially literate" is the ability to read and understand a set of financial statements that present a breadth and level 

of complexity of accounting issues that are generally comparable to the breadth and complexity of the issues that can 

presumably be expected to be raised by Acceleware's financial statements. 

 

The members of the Audit Committee shall be elected by the Acceleware Board at its first meeting following the 

annual shareholders' meeting. Unless a Chair is elected by the full Acceleware Board, the members of the Audit 

Committee may designate a Chair by a majority vote of the full Audit Committee membership. 

 

III. Meetings 

 

The Audit Committee shall meet at least twice annually, or more frequently as circumstances dictate. As part of its 

job to foster open communication, the Audit Committee will meet at least annually with management and the external 

auditors in separate sessions. 

 

The minutes of the Audit Committee meetings shall accurately record the decisions reached and shall be distributed 

to the Audit Committee members with copies to the Acceleware Board, the Chief Financial Officer or such other 

officer acting in that capacity and the external auditor. 

 

IV. Responsibilities and Duties 

 

To fulfill its responsibilities and duties, the Audit Committee shall: 
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Documents/Reports Review 

 

(a) Review and update this Charter annually. 

 

(b) Review Acceleware's financial statements, MD&A and any annual and interim earnings, press releases before 

Acceleware publicly discloses this information and any reports or other financial information (including 

quarterly financial statements), which are submitted to any governmental body, or to the public, including 

any certification, report, opinion, or review rendered by the external auditors.  

 

External Auditors 

 

(a) Require the external auditors to report directly to the Audit Committee.  

 

(b) Review annually the performance of the external auditors who shall be ultimately accountable to the 

Acceleware Board and the Audit Committee as representatives of the shareholders of Acceleware. 

 

(c) Obtain annually, a formal written statement of external auditors setting forth all relationships between the 

external auditors and Acceleware and confirming their independence from Acceleware. 

 

(d) Review and discuss with the external auditors any disclosed relationships or services that may impact the 

objectivity and independence of the external auditors. 

 

(e) Take, or recommend that the full Acceleware Board take, appropriate action to oversee the independence of 

the external auditors. 

 

(f) Recommend to the Acceleware Board the selection and, where applicable, the replacement of the external 

auditors nominated annually for shareholder approval and the compensation of the external auditors.  

 

(g) Review with management and the external auditors the terms of the external auditors' engagement letter. 

 

(h) At each meeting, consult with the external auditors, without the presence of management, about the quality 

of Acceleware's accounting principles, internal controls and the completeness and accuracy of Acceleware's 

financial statements. 

 

(i) Review and approve Acceleware's hiring policies regarding partners, employees and former partners and 

employees of the present and former external auditors of Acceleware. 

 

(j) Review with management and the external auditors the audit plan for the year-end financial statements and 

intended template for such statements. 

 

(k) Review and pre-approve all audit and audit-related services and the fees and other compensation related 

thereto, and any non-audit services, provided by Acceleware's external auditors. The pre-approval 

requirement is waived with respect to the provision of non-audit services if: 

 

(i) the aggregate amount of all such non-audit services provided to Acceleware constitutes not more 

than five percent (5%) of the total amount of revenues paid by Acceleware to its external auditors 

during the fiscal year in which the non-audit services are provided; 

 

(ii) such services were not recognized by Acceleware at the time of the engagement to be non-audit 

services; and 

 

(iii) such services are promptly brought to the attention of the Audit Committee by Acceleware and 

approved prior to the completion of the audit by the Audit Committee or by one or more members 

of the Audit Committee who are members of the Acceleware Board to whom authority to grant such 

approvals has been delegated by the Audit Committee. 
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Provided the pre-approval of the non-audit services is presented to the Audit Committee's first scheduled meeting 

following such approval such authority may be delegated by the Audit Committee to one or more independent 

members of the Audit Committee. 

 

Financial Reporting Processes 

 

(a) In consultation with the external auditors, review with management the integrity of Acceleware's financial 

reporting process, both internal and external. 

 

(b) Consider the external auditors' judgments about the quality and appropriateness of Acceleware's accounting 

principles as applied in its financial reporting. 

 

(c) Consider and approve, if appropriate, changes to Acceleware's auditing and accounting principles and 

practices as suggested by the external auditors and management. 

 

(d) Review significant judgments made by management in the preparation of the financial statements and the 

view of the external auditors as to appropriateness of such judgments. 

 

(e) Following completion of the annual audit, review separately with management and the external auditors any 

significant difficulties encountered during the course of the audit, including any restrictions on the scope of 

work or access to required information. 

 

(f) Review any significant disagreement among management and the external auditors regarding financial 

reporting. 

 

(g) Review with the external auditors and management the extent to which changes and improvements in 

financial or accounting practices have been implemented. 

 

(h) Review certification process. 

 

(i) Establish procedures for:  

 

(i) the receipt, retention and treatment of complaints received by Acceleware regarding accounting, 

internal accounting controls, or auditing matters; and 

 

(ii) the confidential or anonymous submission by employees of Acceleware of concerns regarding 

questionable accounting or auditing matters. 

Other 

 

(a) Review any related-party transactions. 

 

V. Authority 

 

The Committee may: 

 

(a) engage independent outside counsel and other advisors as it determines necessary to carry out its duties;  

 

(b) set and pay the compensation for any advisors employed by the Committee; and  

 

(c) communicate directly with the internal and external auditors.  

 

The Committee shall have unrestricted access to Acceleware's personnel and documents and will be provided with the 

resources necessary to carry out its responsibilities. 
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ADDENDUM "A" TO THE AUDIT COMMITTEE CHARTER 

 

WHISTLE BLOWER POLICY 

 

Introduction 

 

Acceleware Ltd. and its subsidiaries (“Acceleware” or the "Corporation") are committed to the highest standards of 

openness, honesty and accountability. In line with that commitment, we expect employees and others that we deal 

with who have serious concerns about any aspect of Acceleware's activities and operations to come forward and voice 

those concerns. 

 

Employees are often the first to realize that there may be something seriously wrong within Acceleware. However, 

they may decide not to express their concerns because they feel that speaking up would be disloyal to their colleagues 

or to Acceleware. They may also fear recrimination, harassment or victimization. In these circumstances, they may 

feel it would be easier to ignore the concern rather than report what may just be a suspicion of wrong-doing. 

 

This policy document makes it clear that employees can report wrong-doings or suspected wrong-doings without fear 

of victimization, subsequent discrimination or disadvantage. This Whistle Blowing Policy is intended to encourage 

and enable employees to raise serious concerns within Acceleware rather than overlooking a problem or seeking a 

resolution of the problem outside Acceleware. 

 

This Policy applies to all employees and those contractors working for Acceleware. It is also intended to provide a 

method for other stakeholders (suppliers, customers, shareholders etc.) to voice their concerns regarding Acceleware's 

business conduct. 

 

The Policy is also intended as a clear statement that if any wrongdoing by Acceleware or any of its employees or by 

any of its contractors or suppliers is identified and reported to Acceleware, it will be dealt with expeditiously and 

thoroughly investigated and remedied. The Corporation will further examine and implement the means of ensuring 

that such wrongdoing can be prevented in future. 

 

A whistle blowing or reporting mechanism invites all employees and other stakeholders to act responsibly to uphold 

the reputation of their organization and maintain public confidence. Encouraging a culture of openness within the 

organization will also help this process. This Policy aims to ensure that serious concerns are properly raised and 

addressed within Acceleware. 

 

BACKGROUND 

 

What is Whistle Blowing? 

 

Employees are usually the first to know when something is going seriously wrong. A culture of turning a "blind eye" 

to such problems means that the alarm is not sounded and those in charge do not get the chance to take action before 

real damage is done. Whistle blowing can therefore be described as giving information about potentially illegal and/or 

underhanded practices i.e. wrong doing. 

 

What is wrong doing? 

 

Wrong doing involves any unlawful, illegal or otherwise improper behaviour and can include: 

 

 An unlawful act whether civil or criminal; 

 

 Breach of or failure to implement or comply with any approved Acceleware policy, including the internal 

financial controls approved by Acceleware; 

 

 Knowingly breaching federal or provincial laws or regulations; 

 

 Unprofessional conduct or conduct that is below recognized, established standards of practice; 
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 Questionable accounting or auditing practices; 

 

 Dangerous practice likely to cause physical harm / damage to any person/property; 

 

 Failure to rectify or take reasonable steps to report a matter likely to give rise to a significant and avoidable 

cost or loss to Acceleware; 

 

 Abuse of power or authority for any unauthorized or ulterior purpose; 

 

 Unfair discrimination in the course of employment or provision of services. 

 

This list is not definitive, but is intended to give an indication of the kind of conduct which might be considered as 

"wrong doing". 

 

Who is protected? 

 

This Policy is set in the context of the regulatory provisions of the Canadian Securities Association (CSA) National 

Instrument 52-110 - Audit Committees. Any employee who makes a disclosure or raises a concern under this Policy 

will be protected if the employee: 

 

 Discloses the information in good faith; 

 

 Believes it to be substantially true; 

 

 Does not act maliciously or make knowingly false allegations; and 

 

 Does not seek any personal or financial gain. 

 

Who should you contact? 

 

(d) Anyone with a complaint or concern about Acceleware should try to contact their supervisor or manager 

responsible for the group which provides the relevant service. This depends however, on the seriousness and 

sensitivity of the issues involved and who is suspected of malpractice. 

 

(e) As an alternative, they could contact Bohdan Romaniuk, Chairman of the Board, at don.romaniuk@telus.net. 

 

How Acceleware will respond 

 

The Corporation will respond positively to your concerns. Where appropriate, the matters raised may: 

 

(f) be investigated by management, the Acceleware Board, internal audit (when implemented), or through the 

disciplinary process; 

 

(g) be referred to the police; 

 

(h) be referred to the external auditor or external legal counsel; and 

 

(i) form the subject of an independent inquiry. 

 

In order to protect individuals and those accused of misdeeds or possible malpractice, initial enquiries will be made 

to decide whether an investigation is appropriate and, if so, what form it should take. Some concerns may be resolved 

by agreed action without the need for investigation. If urgent action is required, this will be taken before any 

investigation is conducted. 

 

mailto:don.romaniuk@telus.net


 

6 

 

4864-1027-9000, v. 3 

Within ten working days of a concern being raised, the responsible officer will write to you acknowledging that the 

concern has been received; 

 

(j) indicating how he/she proposes to deal with the matter; 

 

(k) giving an estimate of how long it will take to provide a response; 

 

(l) telling you whether any initial enquiries have been made; and 

 

(m) telling you whether further investigations will take place and if not, why not. 

 

The amount of contact between the officers considering the issues and you will depend on the nature of the matters 

raised, the potential difficulties involved and the clarity of the information provided. If necessary, Acceleware will 

seek further information from you. 

 

The Corporation will take steps to minimize any difficulties which you may experience as a result of raising a concern. 

For instance, if you are required to give evidence in criminal or disciplinary proceedings, Acceleware will arrange for 

you to receive advice about the procedure. 

 

The Corporation accepts that you need to be assured that the matter has been properly addressed. Thus, subject to 

legal constraints, we will inform you of the outcomes of any investigation. 

 

Time Frames 

 

Concerns will be investigated as quickly as possible. It should be borne in mind that it may be necessary to refer a 

matter to an external agency and this may result in an extension of the investigative process. It should also be borne 

in mind that the seriousness and complexity of any complaint may have an impact on the time taken to investigate a 

matter. A designated person will indicate at the outset the anticipated time frame for investigating the complaint. 

 

Prevention of recriminations, victimization or harassment 

 

The Corporation will not tolerate an attempt on the part of anyone to apply any sanction or detriment to any person 

who has reported to Acceleware a serious and genuine concern that they may have about an apparent wrongdoing. 

 

Confidentiality and Anonymity 

 

The Corporation will respect the confidentiality of any whistle blowing complaint received by Acceleware where the 

complainant requests that confidentiality. However, it must be appreciated that it will be easier to follow up and to 

verify complaints if the complainant is prepared to give his or her name. 

 

False and Malicious Allegations 

 

The Corporation is proud of its reputation of maintaining the highest standards of honesty. It will therefore ensure that 

substantial and adequate resources are put into investigating any complaint which it receives. However, Acceleware 

will regard the making of any deliberately false or malicious allegations by any employee of Acceleware as a serious 

disciplinary offence which may result in disciplinary action, up to and including dismissal for cause. 


