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April 24, 2013 

Dear Shareholders: 

You are cordially invited to attend the 2013 annual and special meeting (the "Meeting") of holders (the 
"Shareholders") of common shares (the "Shares") of GENIVAR Inc. (the "Company" or "GENIVAR") to be held 
at the McCord Museum (J. Armand Bombardier Hall), situated at 690, Sherbrooke Street West, Montreal, 
Quebec on May 23, 2013 at 10:00 a.m. 

Last August, GENIVAR completed the acquisition of WSP Group plc ("WSP"), a multi-disciplinary professional 
services consultancy based in London, United Kingdom, employing 9,000 people. This transaction led to the 
creation of a global consultancy with a workforce comprised of approximately 15,000 employees, with offices on 
every continent. 

In our combined form, we want to capitalize on the global landscape and the different sectors we work across while 
sharing and presenting the best skills and experience and delivering best practices, not only technically but also 
commercially. 

That being said, this important Meeting is your opportunity to hear in person how the global business performed in 
2012 and our plans for the future. It also provides you with an opportunity to meet and ask questions to the directors 
and management of the Company.  

At the Meeting, you will be asked to consider, and if deemed advisable, to adopt a special resolution, as set forth in 
Schedule A to the management information circular, to approve the proposed reorganization of the Company's 
current structure into a global corporate structure to set strong foundations for future growth. 

The annual business of the Company will also be conducted at the Meeting, including (a) the presentation before 
Shareholders of the audited financial statements of the Company, for the year ended December 31, 2012, and the 
auditor's report thereon; (b) the election of each of the directors of the Company, who will serve until the end of the 
next annual meeting of the Shareholders or until their successors are appointed; (c) the appointment of the auditors 
of the Company; and (d) the consideration of such other business, if any, that may properly come before the Meeting 
or any adjournment thereof. 

As a Shareholder, you have the right to vote your Shares on all items that come before the Meeting. This 
management information circular will provide you with information about these items and how to exercise your 
right to vote. It will also tell you about the proposed reorganization, the nominee directors, the proposed auditors, 
the compensation of directors and certain executive officers, and our corporate governance practices. 

We look forward to seeing you at our Meeting. If you are unable to attend the Meeting in person, we encourage you 
to complete, sign, date and return the enclosed proxy by the date indicated on your form. You can also submit your 
voting instructions via the Internet or over the telephone as described in this management information circular. 

Yours very truly, 

Pierre Shoiry 
President and Chief Executive Officer 

Christopher Cole 
Executive Chairman of the Board of Directors 
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GENIVAR INC. 

NOTICE OF ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS 

NOTICE IS HEREBY GIVEN THAT the annual and special meeting (the "Meeting") of the holders (the 
"Shareholders") of common shares of GENIVAR Inc. (the "Company") will be held at the McCord Museum 
(J. Armand Bombardier Hall), situated at 690, Sherbrooke Street West, Montreal, Quebec, on May 23, 2013 
at 10:00 a.m. for the following purposes:  

(a) to receive the audited financial statements of the Company, for the period ended December 31, 
2012 and to receive the auditors' report thereon; 

(b) to elect each of the directors of the Company to hold office until the end of the next annual 
meeting of the Shareholders or until their successors are appointed; 

(c) to appoint the auditors of  the Company for the forthcoming year and to authorize the directors to 
fix the auditors' remuneration;  

(d) to consider, and if deemed advisable, to adopt a special resolution, the full text of which is set 
forth in Schedule A to this management information circular (the "Circular"), to approve a plan of 
arrangement pursuant to Section 192 of the Canada Business Corporations Act and all 
transactions contemplated thereby, as more fully described in the Circular; and  

(e) to consider such other business, if any, that may properly come before the Meeting or any 
adjournment thereof. 

The specific details of the matters proposed to be put before the Shareholders at the Meeting are set forth in the 
Circular, which forms part of this notice of meeting. Also enclosed is a form of proxy for the Meeting. 

The record date (the "Record Date") for determination of Shareholders entitled to receive notice of and to vote at 
the Meeting is April 24, 2013. Only Shareholders whose names have been entered in the register of Shares, on the 
close of business on the Record Date will be entitled to receive notice of and to vote at the Meeting. Shareholders 
who acquire Shares after the Record Date will not be entitled to vote such Shares at the Meeting. 

A Shareholder may attend the Meeting in person or may be represented by proxy. Shareholders who are 
unable to attend the Meeting or any adjournment thereof in person, are requested to complete, sign, date and 
return the enclosed form of proxy by mail or submit an Internet or telephone proxy by following the 
instructions starting on page 12 of this Circular or as set out in the enclosed form of proxy.  

DATED at the City of Montreal, in the Province of Quebec, this 24th day of April, 2013. 

 
BY ORDER OF THE BOARD DIRECTORS 

  

Pierre Shoiry 
President and Chief Executive Officer 

 
Christopher Cole 
Executive Chairman of the Board of Directors 
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MANAGEMENT INFORMATION CIRCULAR 

Introduction 

This management information circular (the "Circular") is furnished in connection with the solicitation of 
proxies by and on behalf of the management (the "Management") of the Company for use at the annual and 
special meeting (the "Meeting") of holders (the "Shareholders") of common shares (the "Shares") of the 
Company, and any adjournment thereof, to be held at the time and place and for purposes set forth in the 
accompanying Notice of Annual and Special Meeting of Shareholders (the "Notice"). No person has been 
authorized to give any information or make any representation in connection with any other matters to be 
considered at the Meeting other than those contained in this Circular and, if given or made, any such 
information or representation must not be relied upon as having been authorized. 

It is expected that the solicitation will be made primarily by mail, but proxies may also be solicited via the Internet, 
by telephone, in writing or in person, by directors (the "Directors"), officers or regular employees of the Company 
who will receive no compensation therefore in addition to their regular remuneration. The solicitation of proxies by 
this Circular is being made by or on behalf of Management. The cost of the solicitation is expected to be 
nominal and will be borne by the Company.  

On August 1, 2012, GENIVAR completed the acquisition of WSP Group plc ("WSP"), a multi-disciplinary 
professional services consultancy based in London, United Kingdom ("U.K."), pursuant to a scheme of arrangement 
under Part 26 of the U.K. Companies Act 2006 (the "Transaction"). In this Circular references to "GENIVAR" 
refers to GENIVAR Inc. as a successor entity of GENIVAR Income Fund (the "Fund") and references to the 
"Company" refers to the combined entity, following the Transaction. Where the context requires the terms "WSP", 
"GENIVAR" and the "Company" also includes subsidiaries and associated companies. 

The information provided in this Circular is given as of April 24, 2013, unless otherwise indicated. 
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GLOSSARY OF TERMS 

The following is a glossary of certain terms used in this Circular, including the summary hereof. 

"AIF" means the annual information form of the Company dated March 28, 2013 in respect of the year ended 
December 31, 2012, incorporated by reference to this Circular; 

"Allowable Capital Loss" means one-half of any capital loss; 

"Arrangement" means the proposed arrangement, under the provisions of Section 192 of the CBCA, on the terms 
and conditions set forth in the Plan of Arrangement as supplemented, modified or amended; 

"Arrangement Agreement" means the agreement dated as of April 16, 2013 between the Company and the 
Company, on behalf of WSP Global, with respect to the Arrangement and all amendments thereto, a copy of which 
is attached as Schedule D to this Circular; 

"Arrangement Resolution" means the special resolution of the Shareholders in respect of the Arrangement and 
related matters, to be considered at the Meeting, a copy of which is attached as Schedule A to this Circular; 

"Articles of Arrangement" means the articles in respect of the Arrangement required under subsection 192(6) of 
the CBCA to be filed with the Director after the Final Order has been granted; 

"Audit Committee" means the audit committee of the Board of Directors; 

"Board of Directors" means the board of directors of the Company; 

"Caisse" means Caisse de dépôt et placement du Québec; 

"CBCA" means the Canada Business Corporations Act, R.S.C., 1985, c. C-44; 

"CDS" means Clearing and Depository Services Inc.;  

"CEO" means the Chief Executive Officer of the Company; 

"Certificate" means the certificate to be issued by the Director pursuant to Subsection 192(7) of the CBCA giving 
effect to the Arrangement; 

"CFO" means the Chief Financial Officer of the Company; 

"Circular" means this management information circular of the Company dated April 24, 2013, together with all 
schedules hereto, distributed to Shareholders in connection with the Meeting; 

"Code" means the amended code of conduct of the Company; 

"Committees" means the Audit Committee and the Governance and Compensation Committee; 

"Company" means GENIVAR Inc. following the Transaction; 

"Comparator Group" means the comparator group composed of Tetra Tech Inc., AECOM Canada Ltd., 
Altus Group Limited, SNC-Lavalin Group Inc., IBI Group Inc., CH2M HILL Companies, Ltd., TRC Companies 
Inc., Stantec Inc., and Michael Baker Corp.; 

"Continuation Resolution" means the resolution to be adopted by the Company in respect of the continuation of 
WSP Global under the CBCA as a condition precedent to the Arrangement; 

"COO" means the Chief Operating Officer of the Company; 
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"Corporate Governance Guidelines" means the Company's disclosure of its corporate governance practices 
included hereto under "Statement of Governance Practices" and made pursuant to and with reference with National 
Policy 58-201 - Corporate Governance Guidelines and National Instrument 58 101 - Disclosure of Corporate 
Governance Practices; 

"Court" means the Superior Court of Québec; 

"CPPIB" means Canada Pension Plan Investment Board; 

"CRA" means the Canada Revenue Agency; 

"CST" means Canadian Stock Transfer as administrative agent for CIBC Mellon Trust Company; 

"Depositary" means CST, as administrative agent for CIBC Mellon Trust Company; 

"Director" means the director appointed under Section 260 of the CBCA; 

"Directors" means the directors of the Company; 

"DRIP" means the dividend reinvestment plan of the Company dated June 7, 2012, as it may be amended from time 
to time; 

"Effective Date" means the date the Arrangement is effective under the CBCA, as endorsed by the Certificate 
provided that such Effective Date shall occur prior to the date of the next annual meeting of Shareholders to be held 
in 2014 with respect to the financial year ending December 31, 2013; 

"Effective Time" means 12:01 a.m. (Montreal Time) on the Effective Date; 

"Eligible Institution" means a Canadian schedule 1 chartered bank, a member of the Securities Transfer Agent 
Medallion Program (STAMP), a member of the Stock Exchanges Medallion Program (SEMP) or a member of the 
New York Stock Exchange Inc. Medallion Signature Program (MSP); members of these programs are usually 
members of a recognized stock exchange in Canada or the United States, members of the Investment Dealers 
Association of Canada, members of the Financial Industry Regulatory Authority or banks and trust companies in the 
United States; 

"Employee Shares" means the Shares purchased by employees of the Company or its subsidiaries under the ESPP; 

"ESPP" means the Employee Share Purchase Plan of the Company, as it may be amended from time to time; 

"Executive Chairman" means the executive chairman of the Board of Directors; 

"Final Order" means the final order of the Court approving the Arrangement as such order may be amended or 
varied at any time prior to the Effective Time, or, if appealed, then, unless such appeal is withdrawn or denied, as 
affirmed or as amended on appeal; 

"Financial Statements" means the audited consolidated financial statements of the Company as at and for the years 
ended December 31, 2012 and 2011, together with notes thereto and auditors' report therein incorporated by 
reference to this Circular; 

"Fund" means GENIVAR Income Fund; 

"GBP" means Pounds Sterling; 

"GENIVAR" means GENIVAR Inc. as a successor entity of the Fund; 

"GENIVAR NEOs" means Pierre Shoiry, Alexandre L'Heureux and Marc Rivard; 
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"Governance and Compensation Committee" means the governance and compensation committee of the 
Company; 

"Interim Order" means the interim order of the Court dated April 24, 2013 in connection with the approval of the 
Arrangement, providing for, among other things, the calling and holding of the Meeting, a copy of which order is 
attached as Schedule C to this Circular, as such order may be affirmed, amended or modified by any court of 
competent jurisdiction; 

"Lead Director" means the lead independent director of the Board of Directors; 

"Letter of Transmittal" means the letter of transmittal accompanying this Circular sent to Shareholders pursuant to 
which registered Shareholders are required to deliver certificates representing Shares in order to receive certificates 
representing WSP Global Shares issuable to them pursuant to the Arrangement; 

"LTIP" means the Company's amended and restated long-term incentive plan, as it may be amended from time to 
time; 

"Management" means the management of the Company; 

"Management's Discussion and Analysis" means the management's discussion and analysis of the financial 
condition and results of operations of the Company for the year ended December 31, 2012 incorporated by reference 
to this Circular; 

"Meeting" means the annual and special meeting of Shareholders to be held on May 23, 2013, and any 
adjournment(s) thereof, to, among other things, consider and vote on the Arrangement Resolution; 

"MI 61-101" means Multilateral Instrument 61-101 – Protection of Minority Security Holders in Special 
Transactions; 

"Named Executive Officers" or "NEOs" means the CEO and the CFO and, each of the four most highly 
compensated executive officers, (or the four most highly compensated individuals acting in a similar capacity) other 
than the CEO and the CFO in the Company's last financial year; 

"Named Proxyholders" means Pierre Shoiry and Marcy Ben-Ami; 

"NI 52-110" means National Instrument 52-110 – Audit Committees; 

"NI 54-101" means National Instrument 54-101 – Communication with Beneficial Owners of Securities of a 
Reporting Issuer; 

"Nominee" means a bank, trust company, securities broker or other financial institution holding the Shares of a non-
registered Shareholder; 

"Nominee Directors" means each of the proposed director nominees under this Circular, namely, Pierre Shoiry, 
Christopher Cole, Richard Bélanger, Pierre Seccareccia, Pierre Simard, Grant G. McCullagh and Birgit Nørgaard; 

"Non-Resident Shareholder" means a Shareholder or a holder of a WSP Global Share that is not and is not deemed 
to be, at all relevant times and for the purposes of the Tax Act and any applicable tax treaty, a resident of Canada 
and does not use or hold, and is not deemed to use or hold, Shares or WSP Global Shares received upon the 
Arrangement in carrying on a business in Canada and is not an insurer who carries on an insurance business or is 
deemed to carry on an insurance business in Canada and elsewhere or an "authorized foreign bank"; 

"Options" means options granted by the Company pursuant to the LTIP; 

"PCI" means PCI-Perreault Consulting Inc.; 
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"Period" means the period from January 2, 2008 to December 31, 2012 for the purposes of calculating the 
cumulative total return under the section "Compensation Discussion and Analysis — Performance Graph"; 

"PFIC" means a passive foreign investment company within the meaning of Section 1297 of the Revenue Code;  

"Plan of Arrangement" means the plan of arrangement attached as Exhibit A to the Arrangement Agreement, 
which agreement is attached as Schedule D to this Circular, as amended or supplemented from time to time in 
accordance with the terms thereof; 

"Proxyholder" means the person named on the form of proxy; 

"QBCA" means the Business Corporations Act (Quebec); 

"Record Date" means April 24, 2013, being the record date for determination of Shareholders entitled to receive 
notice of and to vote at the Meeting; 

"Remuneration Committee" means the remuneration committee of WSP prior to the completion of the 
Transaction; 

"Resident Shareholder" means a Shareholder or holder of WSP Global Shares that is, at all relevant times and for 
the purposes of the Tax Act and any applicable income tax treaty, resident or deemed to be resident in Canada; 

"Revenue Code" means the United States Internal Revenue Code of 1986, as amended;  

"RRIF" means registered retirement income fund; 

"RRSP" means registered retirement savings plan; 

"RSU" means restricted share units granted by the Company pursuant to the LTIP; 

"SEK" means Swedish Kronor; 

"Shareholder Approval" means the approval by the Shareholders of the Arrangement Resolution at the Meeting; 

"Shareholders" means holders from time to time of Shares; 

"Shares" means the common shares of the Company; 

"Special Committee" means the special committee of independent directors formed to review any internal or 
external allegation of illegal conduct, including any allegation made in the context of the Charbonneau Commission; 

"Standard Life" means Standard Life Trust Company; 

"STIP" means the short-term incentive plan of the Company; 

"Taxable Capital Gain" means, generally, one-half of any capital gain; 

"Tax Act" means the Income Tax Act (Canada); 

"Tax Proposals" means facts set out in the Circular, the provisions of the Tax Act, the current published 
administrative policies and assessing practices of the CRA in force as of the date hereof and specific proposals to 
amend the Tax Act publicly announced by the Minister prior to the date hereof; 

"TFSA" means a tax free savings account; 
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"Transaction" means the acquisition of WSP by GENIVAR, pursuant to a scheme of arrangement under Part 26 of 
the U.K. Company Act 2006, on August 1, 2012; 

"Transaction Special Committee" means the special committee of independent directors created in connection 
with the Transaction; 

"TSX" means the Toronto Stock Exchange; 

"U.K." means United Kingdom; 

"U.S." means the United States; 

"U.S. Shareholder" means a beneficial owner of Shares who is (i) an individual who is a citizen of the United 
States or who is resident in the United States for U.S. federal income tax purposes; (ii)  a corporation or other entity 
taxable as a corporation for U.S. federal income tax purposes, created or organized under the laws of the United 
States, any state thereof or the District of Columbia; (iii) a trust, if either (A) a court within the United States is able 
to exercise primary supervision over the administration of the trust and one or more U.S. persons have the authority 
to control all substantial decisions of the trust or (B) the trust has a valid election in effect under applicable Treasury 
regulations to be treated as a U.S. person; or (iv) an estate that is subject to U.S. federal income tax on its income 
regardless of its source; 

"WSP" means WSP Group plc, which became WSP Group Limited on October 31, 2012, and its subsidiaries and 
associated companies; 

"WSP 2006 Plan" means the WSP Performance Share Plan 2006; 

"WSP Global" means WSP Global Inc., being the new corporation to be formed pursuant the reorganization of the 
Company into a global holding corporation; 

"WSP Global DRIP" means the dividend reinvestment plan of WSP Global; 

"WSP Global Shareholders" means holders from time to time of WSP Global Shares; 

"WSP Global Shares" means the common shares in the share capital of WSP Global, which common shares will be 
issued to Shareholders in consideration for the transfer of their Shares held as of the Effective Date to WSP Global 
pursuant to the Arrangement; and 

"WSP NEOs" means Christopher Cole, Paul Dollin and Rickard Appelgren. 
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SUMMARY INFORMATION 

The following is a summary of certain information contained elsewhere in this Circular, including the Appendices 
hereto, and is qualified in its entirety by reference to the more detailed information contained or referred to 
elsewhere in this Circular or in the Appendices hereto. Capitalized terms not otherwise defined herein are defined in 
the "Glossary of Terms". In this summary, all dollar amounts are stated in Canadian dollars. 

The Meeting 

The Meeting will be held at the McCord Museum (J. Armand Bombardier Hall), 690 Sherbrooke Street West, 
Montreal, Quebec, on May 23, 2013, commencing at 10:00 a.m. (Montreal Time) for the purposes set forth in the 
accompanying Notice of Meeting. The business of the Meeting will be: (i) to present before Shareholders the 
Financial Statements; (ii) to elect the Directors who will serve until the end of the next annual meeting of 
Shareholders or until their successors are appointed; (iii) to appoint the auditors of the Company and authorize the 
Directors to fix their remuneration; (iv) to consider and vote upon the Arrangement Resolution; and (v) to consider 
such other business, if any, that may properly come before the Meeting or any adjournment thereof. 

As of the date of this Circular, Management is not aware of any changes to these items, and does not expect any 
other items to be brought forward at the Meeting. If there are changes or new items, your proxyholder can vote your 
Shares on these items as he or she sees fit. 

The Arrangement 

If approved, the Arrangement will result in the reorganization of the Company into a global company structure to be 
named "WSP Global Inc.", and the Shareholders will become the sole shareholders of WSP Global which in turn 
will own all of the Shares. The Shares held by the Shareholders will be transferred to WSP Global in consideration 
for WSP Global Shares on the basis of one WSP Global Share for each Share so transferred. Upon completion of the 
Arrangement, WSP Global will, in effect, replace the Company as the publicly held corporation.  

After completion of the Arrangement, the articles, by-laws, directors, officers, corporate plans (including the ESPP), 
governance policies and practices of the Company currently in place for the benefit of Shareholders, including the 
roles and responsibilities of the Audit Committee and the Governance and Compensation Committee will remain the 
same, except for such revisions which may be required to reflect the Arrangement or as disclosed in this Circular. 
See "The Arrangement — Effect of the Arrangement". 

Post-Arrangement Structure 

The following diagram illustrates the organizational structure of WSP Global immediately following the completion 
of the Arrangement.  
 
 

 

 

 

 

 

 

Upon the completion of the Arrangement, an aggregate of approximately 51,719,014 WSP Global Shares would be 
issued and outstanding, based on the number of Shares outstanding as of the date of the Circular. See "The 
Arrangement — Effect of the Arrangement". 

WSP Global Inc.
Public Entity

(CBCA)

100%

GENIVAR Inc.
(CBCA)

Public

100%
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Background to the Arrangement 

In light of the Company's strong international presence and diverse end markets following the completion of the 
Transaction, the proposed reorganization of the Company's structure into a global company structure was 
considered. Consequently, Management carried out an analysis of the operational, financial, tax and business 
considerations of the proposed reorganization and consulted with its legal counsel to assess the legal considerations 
associated with such reorganization. The proposed Arrangement was presented by Management at a meeting of the 
Board of Directors held on March 12, 2013. 

After duly considering the financial and legal aspects and other considerations associated with the terms of the 
Arrangement, all of the members of the Board of Directors who were present at a meeting of the Board of Directors 
held on April 15, 2013 approved the proposed reorganization of the Company's current corporate structure into a 
global company structure subject to confirmation of certain matters by Management. The Board of Directors 
concluded that the Arrangement was in the best interests of the Company and resolved to recommend that the 
Shareholders vote their Shares in favour of the Arrangement. 

Reasons for the Arrangement 

In recommending the Arrangement to Shareholders, the Board of Directors believes the Arrangement provides the 
following benefits: 

� Provides a holding structure which will enable the Company to eventually separate regional operations in 
distinct subsidiaries, thus setting the foundations for future growth; 

� Isolates head office operations and costs for all operations at the public entity level and allows the 
Company to adopt overall corporate policies without interfering with individual management of the 
subsidiaries;  

� Creates a better risk management structure by isolating, to the extent possible, the public entity from 
operations and operational risks; and 

� Provides an opportunity for the Company to rebrand itself as WSP Global Inc. and leverage the strong 
WSP brand across the world. 

Recommendation of the Board of Directors 

The Board of Directors has determined that the Arrangement is in the best interests of the Company, and 
consequently, recommends that Shareholders vote in favour of the Arrangement Resolution.  See 
"Background to and Reasons for the Arrangement — Recommendation of the Board of Directors"; 

Effect on Holders of Incentive Rights 

As of April 24, 2013, an aggregate of 199,442 RSUs were outstanding under the Company's LTIP, representing the 
right to receive cash. Pursuant to the Arrangement, the LTIP will continue to apply to WSP Global after the 
Effective Date. Consequently, the Arrangement will have no impact on holders of RSUs, who will retain their right 
to receive cash upon vesting of their RSUs. The LTIP will be amended as part of the Arrangement to reflect the fact 
that the LTIP will apply to WSP Global and that holders of RSUs and Options (if and when applicable) under the 
LTIP will be entitled to receive WSP Global Shares after the Effective Date.  

Effect on Dividends 

If the Arrangement is approved by Shareholders at the Meeting and the Arrangement is completed, it is anticipated 
that WSP Global will keep the same dividend policy as the Company's, subject to the board of directors of WSP 
Global's ongoing assessment of WSP Global's future requirements, financial performance, liquidity, outlook and 
other factors that it may consider relevant. As was the case for the Company, the ability of WSP Global to declare 
dividends will depend on many factors including WSP Global's earnings, financial requirements, the satisfaction of 
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solvency tests imposed by the CBCA for the declaration of dividends and other conditions existing at such future 
time. See "The Arrangement — Effect of the Arrangement — Effect on Dividends". 

Effect on Dividend Reinvestment Plan 

Pursuant to the Arrangement, WSP Global will assume the Company's DRIP through the implementation of the 
WSP Global DRIP. Upon completion of the Arrangement, the WSP Global DRIP shall become effective and all 
existing participants in the DRIP will be deemed to be participants in the WSP Global DRIP without any further 
action on their part. The terms of the WSP Global DRIP will essentially be the same terms as those of the DRIP, 
except for such revisions as may be required to reflect the Arrangement. See "The Arrangement — Effect of the 
Arrangement — Effect on Dividend Reinvestment Plan". 

Procedure for Exchange of Shares 

Shareholders whose Shares are registered in the name of a broker, dealer, bank, trust company or other nominee 
must contact their nominee to surrender their Shares for WSP Global Shares. 

Registered Shareholders must deposit with the Depositary (at one of the addresses specified in the Letter of 
Transmittal) a duly completed Letter of Transmittal together with the certificates representing the Shareholder's 
Shares in order to receive their WSP Global Shares upon the completion of the Arrangement. 

From and after the Effective Time, certificates formerly representing Shares exchanged pursuant to the Plan of 
Arrangement shall represent only the right to receive WSP Global Shares to which the holders are entitled pursuant 
to the Arrangement. Shareholders will not receive WSP Global Shares or any dividends which may be declared 
thereon after the Effective Date until they submit the certificates for their Shares to the Depositary along with a duly 
completed Letter of Transmittal. Each certificate formerly representing Shares that is not deposited with all 
other documents as required pursuant to the Plan of Arrangement on or prior to the sixth anniversary of the 
Effective Date shall cease to represent a right or claim of any kind or nature, including the right of the holder 
to receive WSP Global Shares or any dividends which may have been declared thereon (including any 
additional WSP Global Shares purchased pursuant to the WSP Global DRIP, if applicable). See "The 
Arrangement ― Procedure for Exchange of Shares". 

Required Approvals 

Shareholder Approval 
 
Pursuant to the Interim Order, the number of votes required to approve the Arrangement Resolution shall be not less 
than two-thirds of the votes cast by Shareholders, either in person or by proxy, voting at the Meeting. See "General 
Proxy Matters ― Voting Requirements". 

If you have NOT specified how to vote on a particular matter, your Proxyholder is entitled to vote your 
Shares as he or she sees fit. Please note that if you return your proxy without specifying how you want to vote 
your Shares and if you have authorized the Named Proxyholders or Standard Life as your Proxyholder, the 
Named Proxyholders or Standard Life, as applicable, will vote FOR the approval of the Arrangement 
Resolution. 

Court Approval  
 
Implementation of the Arrangement requires the satisfaction of several conditions and the approval of the Court. See 
"The Arrangement ― Procedure for the Arrangement Becoming Effective". The application for the Final Order 
approving the Arrangement is scheduled for May 27, 2013 at 9:00 a.m. (Montreal time), at the Court, 1 Notre-Dame 
Street East, Montreal, Québec, or any other date following notification by news release to the Shareholders of the 
date of presentation of such application, at least two days before such date. On the application, the Court will 
consider, among other things, the fairness and reasonableness of the Arrangement, both from a substantive and a 
procedural point of view. If the Final Order is obtained on May 27, 2013 in form and substance satisfactory to the 
Company and all other conditions set forth in the Plan of Arrangement are satisfied or waived, the Company expects 
the Effective Date of the Arrangement to be January 1, 2014. The Board of Directors however retains discretion to 
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implement the Arrangement at any time after the Final Order has been obtained. The Board of Directors further 
retains discretion to determine not to implement the Arrangement at any time prior to the Effective Date. 

Stock Exchange Listing 

The TSX has conditionally approved the substitutional listing of the WSP Global Shares, subject to fulfilling the 
requirements of such exchange as soon as possible after the Effective Time. After the Effective Date, it is 
anticipated that WSP Global will be listed on the TSX under the symbol "WSP". See "The Arrangement ― Stock 
Exchange Listing". 

Certain Canadian Federal Income Tax Considerations 

A Resident Shareholder who exchanges a Share for a WSP Global Share pursuant to the Arrangement will, unless 
the Resident Shareholder chooses to recognize a capital gain or capital loss on the exchange, be deemed to have 
disposed of the Share for proceeds of disposition equal to the Resident Shareholder's adjusted cost base of that Share 
immediately before the exchange, and to have acquired the WSP Global Shares received on the exchange at a cost 
equal to that adjusted cost base.  

A Resident Shareholder may choose to recognize a capital gain or a capital loss on the exchange of a Share for a 
WSP Global Share pursuant to the Arrangement by including the capital gain or capital loss in the Resident 
Shareholder's tax return under the Tax Act for the Resident Shareholder's taxation year in which the exchange 
occurs. See "Certain Canadian Federal Income Tax Considerations ― Shareholders Resident in Canada". 

A Non-Resident Shareholder who holds Shares that are not "taxable Canadian property" (as defined in the Tax Act) 
will not be subject to tax under the Tax Act on the exchange of such Shares under the Arrangement for WSP Global 
Shares. See "Certain Canadian Federal Income Tax Considerations ― Non-Resident Shareholders". 

This Circular contains a summary of the principal Canadian federal income tax considerations relevant to Residents 
and Non-Residents and which relate to the Arrangement and the above comments are qualified in their entirety by 
reference to such summary. See "Certain Canadian Federal Income Tax Considerations". 

Certain United States Federal Income Tax Considerations 

A U.S. Shareholder who exchanges his Shares for WSP Global Shares pursuant to the Arrangement should not 
recognize gain or loss for U.S. federal income tax purposes with respect to such exchange by virtue of the provisions 
of Section 351 or 368 of the Revenue Code, provided that such U.S. Shareholder does not own (and is not deemed to 
own) WSP Global Shares representing 5% or more of the total voting power or value of all outstanding WSP Global 
Shares immediately following completion of the exchanges pursuant to the Arrangement.   

Shareholders should carefully read the section below entitled "Certain United States Federal Income Tax 
Considerations" and should consult their own tax advisors regarding the tax considerations applicable to them in 
their particular circumstances. 

Information Concerning WSP Global 

WSP Global will be incorporated as part of the Arrangement pursuant to the provisions of the QBCA as a wholly-
owned subsidiary of the Company and will be continued under the CBCA pursuant to the Arrangement. The 
principal and head office of WSP Global will be located at 1600 René-Lévesque Blvd. West, Montreal, Quebec, 
Canada, H3H 1P9. Once the Arrangement has been effected, WSP Global will hold all of the issued and outstanding 
Shares. On the Effective date and subject to TSX approval, WSP Global will become a reporting issuer in all 
Canadian jurisdictions and will become subject to the informational reporting requirements under the securities laws 
of such jurisdictions as a result of the Arrangement.  See "Information Concerning WSP Global". 

Risk Factors Relating to WSP Global 

For a description of certain risk factors of the Company and the industry in which it operates which will continue to 
apply to WSP Global after the Effective Date, see the risks discussed under the headings "Risks related to the 
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Transaction", "Risks related to the Business" and "Risks related to the Industry" in the AIF incorporated by 
reference in this Circular.  

Moreover, WSP Global, being a holding company and a substantial portion of its assets being the capital stock of its 
subsidiaries, will be subject to the risks attributable to its subsidiaries. As a holding company, WSP Global will 
conduct substantially all of its business through its subsidiaries, which will generate substantially all of WSP 
Global's revenues. Consequently, WSP Global's cash flows and ability to complete current or desirable future 
enhancement opportunities will be dependent on the earnings of its subsidiaries and the distribution of those 
earnings to WSP Global. The ability of these entities to pay dividends and other distributions will depend on their 
operating results and may potentially be constrained by various contractual restrictions, including those contained in 
the instruments governing their debt. In the event of a bankruptcy liquidation of any of its subsidiaries, holders of 
indebtedness and trade creditors will generally be entitled to payment of their claims from the assets of those 
subsidiaries before any assets are made available for distribution to WSP Global. See "Risk Factors — Risks Related 
to WSP Global". 

WSP Global LTIP 

The LTIP has been amended by the Board of Directors on April 15, 2013 to reflect amendments of a housekeeping 
nature. If the Arrangement Resolution is approved, the LTIP will be amended as part of the Arrangement as 
described under "The Arrangement — Effect of the Arrangement — Effect on Holders of Incentive Rights" in order 
to apply to WSP Global. 

Placement Before Shareholders of Financial Statements 

The financial statements placed before Shareholders are included in the Company's 2012 Annual Report which is 
available on its website at www.genivar.com or on SEDAR at www.sedar.com. Copies of such statements will also 
be available at the Meeting. 

Election of Directors 

Seven (7) Directors are to be elected to the Board of Directors at the Meeting. Each Nominee Director elected at the 
Meeting will hold office until the end of the next annual meeting of Shareholders or until his or her successor is 
appointed, unless his or her office is vacated at an earlier date. Please see the section of this Circular entitled 
"Nominees for Election to the Board of Directors" for further details. 

If you do not specify how you want your Shares voted and if you have authorized the Named Proxyholders or 
Standard Life as proxyholder, the Named Proxyholders or Standard Life, as applicable, will vote FOR the 
election of each of the Nominee Directors. 

Appointment of Auditors 

The Board of Directors, on the advice of the Audit Committee, recommends that PricewaterhouseCoopers LLP, 
Chartered Professional Accountants, be reappointed as auditors of the Company. PricewaterhouseCoopers LLP has 
served as auditors of the Fund since May 16, 2006 and as auditors of GENIVAR since January 1, 2011. The auditors 
appointed at the Meeting will serve until the next annual meeting of the Shareholders, or until their successors are 
appointed. 

If you do not specify how you want your Shares voted and if you have authorized the Named Proxyholders or 
Standard Life as proxyholder, the Named Proxyholders or Standard Life, as applicable, will vote FOR the 
appointment of PricewaterhouseCoopers LLP as auditors. 
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GENERAL PROXY MATTERS 

Your vote is important 

As a Shareholder, it is very important that you read the following information on how to vote your Shares and then 
vote your Shares, either by proxy or in person at the Meeting. 

Voting 

You can attend the Meeting or you can appoint someone else to vote for you as your proxyholder. A Shareholder 
entitled to vote at the Meeting may by means of a proxy appoint a proxyholder or one or more alternate 
proxyholders, who are not required to be Shareholders, to attend and act at the Meeting in the manner and to the 
extent authorized by the proxy and with the authority conferred by the proxy. Voting by proxy means that you are 
giving the person named on your form of proxy (the "Proxyholder") the authority to vote your Shares for you in 
accordance with your instructions at the Meeting or any adjournment thereof. 

Pierre Shoiry and Marcy Ben-Ami, who are named on the form of proxy ("Named Proxyholders"), will vote your 
Shares for you in accordance with your instructions. You have the right to appoint someone else to be your 
Proxyholder. If you appoint someone else, he or she must attend the Meeting to vote your Shares. 

How to Vote – Registered Shareholders 

You are a registered Shareholder if your name appears on your share certificate. 

If you are not sure whether you are a registered Shareholder, please contact the Company's transfer agent, CST at  
1-800-387-0825. 

By proxy 

By mail  

Complete your form of proxy and return it in the business reply envelope provided or by delivery to one of CST's 
principal offices in Halifax, Montreal, Toronto, Calgary or Vancouver for receipt before 5:00 p.m. (Montreal 
time) on May 21, 2013 or with the Secretary of the Meeting prior to commencement of the Meeting on the day 
of the Meeting or on the day of any adjournment or postponement thereof. A list of addresses for the principal 
offices of CST is set forth at the end of this Circular. 

If you return your proxy by mail, you can appoint a person other than the Named Proxyholders as your Proxyholder. 
This person does not have to be a Shareholder. Fill in the name of the person you are appointing in the blank space 
provided on the form of proxy. Complete your voting instructions, and date and sign the form. Make sure that the 
person you appoint is aware that he or she has been appointed and attends the Meeting. 

Please refer to the section of this Circular "General Proxy Matters ― Completing the Form of Proxy" for further 
details. 

By the Internet 

Go to the website www.proxypush.ca/gnv and follow the instructions on the screen. Your voting instructions are 
then conveyed electronically over the Internet. 

You will need your 12-digit Control Number. You will find this number on your form of proxy or in the e-mail 
addressed to you if you chose to receive this Circular electronically. 

If you return your proxy via the Internet, you can appoint a person other than the Named Proxyholders in the form of 
proxy as your Proxyholder. This person does not have to be a Shareholder. To do this, indicate the name of the 
person you are appointing in the blank space provided on the form of proxy. Complete your voting instructions, and 
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date and submit the form. Make sure that the person you appoint is aware that he or she has been appointed and 
attends the Meeting. 

The cut-off time for voting over the Internet is 5:00 p.m. (Montreal time) on May 21, 2013. 

By telephone 

Voting by proxy using the telephone is only available to Shareholders located in Canada or the United States.  

Call 1-866-217-7059 (toll-free in Canada and the United States) from a touchtone telephone and follow the 
instructions. Your voting instructions are then conveyed by using touchtone selections over the telephone. 

You will need your 12-digit Control Number. You will find this number on your form of proxy or in the e-mail 
addressed to you if you chose to receive this Circular electronically. 

If you choose to convey your instructions by telephone, you cannot appoint as your Proxyholder any person other 
than the Named Proxyholder. 

The cut-off time for voting over the telephone is 5:00 p.m. (Montreal time) on May 21, 2013. 

In person at the Meeting 

You do not need to complete or return your form of proxy. 

You will receive an admission ticket at the Meeting upon registration at the registration desk. 

How to Vote – Non-Registered Shareholders 

You are a non-registered Shareholder if your bank, trust company, securities broker or other financial institution 
(your "Nominee") holds your Shares for you. 

If you are not sure whether you are a non-registered Shareholder, please contact CST at 1-800-387-0825.  

As permitted under National Instrument 54-101 – Communication with Beneficial Owners of Securities of a 
Reporting Issuer ("NI 54-101"), the Company has used a non-objecting beneficial owners list to send this Circular 
and the form of proxy directly to the non-objecting beneficial owners whose names appear on that list. The 
Company is not relying on the notice-and-access delivery procedures set out in NI 54-101 to distribute copies of 
proxy-related materials in connection with the Meeting. 

By proxy 

Your Nominee is required to ask for your voting instructions before the Meeting. Please contact your Nominee if 
you did not receive a request for voting instructions in this package. 

In most cases, non-registered Shareholders will receive a voting instruction form which allows them to provide their 
voting instructions by mail, via the Internet or by telephone. 

By mail 

You may vote your shares by completing the voting instruction form as directed on the form and returning it in the 
business reply envelope provided for receipt before 5:00 p.m. (Montreal time) on May 21, 2013. 

By the Internet 

Go to the website at www.proxypush.ca/gnv and follow the instructions on the screen. Your voting instructions are 
then conveyed electronically over the Internet. 

You will need the 12-digit Control Number found on your voting instruction form. 
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If you return your voting instruction form via the Internet, you can appoint a person other than the Named 
Proxyholder indicated on the voting instruction form as your Proxyholder. This person does not have to be a 
Shareholder. To do this, indicate the name of the person you are appointing in the blank space provided on the 
voting instruction form. Complete your voting instructions, and date and submit the form. Make sure that the person 
you appoint is aware that he or she has been appointed and attends the Meeting. 

The cut-off time for voting over the Internet is 5:00 p.m. (Montreal time) on May 21, 2013. 

By telephone 

Voting by proxy using the telephone is only available to Shareholders located in Canada or the United States.  

Call 1-866-217-7059 (toll-free in Canada and the United States) from a touchtone telephone and follow the 
instructions. Your voting instructions are then conveyed by using touchtone selections over the telephone. 

You will need the 12-digit Control Number found on your voting instruction form. 

If you choose to convey your instructions by telephone, you cannot appoint as your Proxyholder any person other 
than the Named Proxyholder. 

The cut-off time for voting over the telephone is 5:00 p.m. (Montreal time) on May 21, 2013. 

In person at the Meeting 

You can vote your Shares in person at the Meeting if you have instructed your Nominee to appoint you as 
Proxyholder. 

To do this, write your name in the blank space provided on the voting instruction form and otherwise follow the 
instructions of your Nominee. 

How to Vote – Employees Holding Shares under the Employee Share Purchase Plan ("ESPP")   

Shares purchased by employees of the Company or its subsidiaries under the ESPP (the "Employee Shares") are 
registered in the name of Standard Life Trust Company ("Standard Life"), as trustee, in accordance with the 
provisions of such plan unless the employees have withdrawn their Shares from the plan. If you are not sure whether 
you are an employee holding your Shares through Standard Life, please contact CST at 1-800-387-0825. 

If you hold Employee Shares, you can direct Standard Life to vote your Employee Shares as you instruct. 
Instructions are given to Standard Life by proxy in the manner described below.  

In the event that an employee holds any Shares other than Employee Shares, he or she must also complete a second 
form of proxy or voting instruction form with respect to such additional Shares in the manner indicated above for 
registered Shareholders or non-registered Shareholders, as applicable. 

Please refer to the section of this Circular "General Proxy Matters ― Completing the Form of Proxy" for further 
details. 

By proxy 

By mail 

You may vote your Employee Shares by completing your form of proxy and returning it in the business reply 
envelope provided or by delivery to one of CST's principal offices in Halifax, Montreal, Toronto, Calgary or 
Vancouver for receipt before 5:00 p.m. (Montreal time) on May 20, 2013. A list of addresses for the principal 
offices of CST is set forth at the end of this Circular. 

If you return your proxy by mail, you can appoint a person other than Standard Life as your Proxyholder. This 
person does not have to be a Shareholder. Fill in the name of the person you are appointing in the blank space 
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provided on the form of proxy. Complete your voting instructions, and date and sign the form. Make sure that the 
person you appoint is aware that he or she has been appointed and attends the Meeting. 

By the Internet 

Go to the website at www.proxypush.ca/gnvp and follow the instructions on the screen. Your voting instructions are 
then conveyed electronically over the Internet. 

You will need your 12-digit Control Number. You will find this number on your form of proxy. 

If you return your proxy via the Internet, you can appoint a person other than Standard Life as your Proxyholder. 
This person does not have to be a Shareholder. To do this, indicate the name of the person you are appointing in the 
blank space provided on the form of proxy. Complete your voting instructions, and date and submit the form. Make 
sure that the person you appoint is aware that he or she has been appointed and attends the Meeting. 

The cut-off time for voting over the Internet is 5:00 p.m. (Montreal time) on May 20, 2013.  

By telephone 

Voting by proxy using the telephone is only available to Shareholders located in Canada or the United States.  

Call 1-866-220-3985 (toll-free in Canada and the United States) from a touchtone telephone and follow the 
instructions. Your voting instructions are then conveyed by using touchtone selections over the telephone. 

You will need your 12-digit Control Number. You will find this number on your form of proxy. 

If you choose to convey your instructions by telephone, you cannot appoint as your Proxyholder any person other 
than Standard Life. 

The cut-off time for voting over the telephone is 5:00 p.m. (Montreal time) on May 20, 2013. 

In person at the meeting 

You can vote your Employee Shares in person at the meeting if you have instructed Standard Life to appoint you as 
Proxyholder.  

To do this, enter your name in the appropriate box on the website or write your name in the blank space provided on 
the form of proxy. 

Completing the Form of Proxy 

You can choose to vote "FOR" or "AGAINST" the resolution approving the Arrangement (the "Arrangement 
Resolution"), and to vote "FOR" or "WITHHOLD" with respect to the election of each of the proposed director 
nominees, namely, Pierre Shoiry, Christopher Cole, Richard Bélanger, Pierre Seccareccia, Pierre Simard, 
Grant G. McCullagh and Birgit Nørgaard (the "Nominee Directors") and the appointment of the auditors. If you are 
a non-registered Shareholder voting your Shares, please follow the instructions provided in the voting instruction 
form provided.  

When you sign the form of proxy without appointing an alternate Proxyholder, you authorize the Named 
Proxyholders or Standard Life in the case of Shareholders holding Employee Shares, to vote your Shares for you at 
the Meeting in accordance with your instructions. 

If you have NOT specified how to vote on a particular matter, your Proxyholder is entitled to vote your 
Shares as he or she sees fit. Please note that if you return your proxy without specifying how you want to vote 
your Shares and if you have authorized the Named Proxyholders or Standard Life as your Proxyholder, the 
Named Proxyholders or Standard Life, as applicable, will vote FOR the approval of the Arrangement 
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Resolution, FOR the election of each of the Nominee Directors and FOR the appointment of 
PricewaterhouseCoopers LLP as auditors of the Company. 

Management is not aware of any other matters which will be presented for action at the Meeting. If however, other 
matters properly come before the Meeting, the Named Proxyholders or Standard Life, as applicable, will vote in 
accordance with their judgment, pursuant to the discretionary authority conferred by the proxy with respect to such 
other matters. 

You have the right to appoint someone other than the Named Proxyholders or Standard Life, as applicable, 
to be your Proxyholder. If you are appointing someone else to vote your Shares for you at the Meeting, fill in 
the name of the person voting for you in the blank space provided on the form of proxy. 

A Proxyholder has the same rights as the Shareholder by whom it was appointed to speak at the Meeting in respect 
of any matter, to vote by way of ballot at the Meeting and, except where the Proxyholder has conflicting instructions 
from more than one Shareholder, to vote at the Meeting in respect of any matter by way of any show of hands. 

If you are an individual Shareholder, you or your authorized attorney must sign the form of proxy. If you are a 
corporation or other legal entity, an authorized officer or attorney must sign the form of proxy. 

Changing your vote 

In addition to revocation in any other manner permitted by law, a Shareholder giving a proxy and submitting it by 
mail may revoke it by an instrument in writing executed by the Shareholder or the Shareholder's attorney authorized 
in writing and deposited either at the Montreal office of the Company's transfer agent, CST, located at 
2001 University Street, Suite 1600, Montreal, Quebec, H3A 2A6 or at the Company's registered office, 1600, René-
Lévesque Blvd. West, 16th Floor, Montreal, Quebec, H3H 1P9, if you are a Shareholder holding Employee Shares, 
at any time before 5:00 p.m. (Montreal time) on May 20, 2013 and if you are a Shareholder other than a 
Shareholder holding Employee Shares, at any time up to and including the last business day preceding the day 
of the Meeting, or any adjournment thereof, at which the proxy is to be used, or with the Chairman of the 
Meeting on the day of the Meeting, or any adjournment thereof.  

If the voting instructions were conveyed over the Internet or by telephone, conveying new voting instructions by 
Internet, telephone or by mail within the applicable cut-off times will revoke the prior instructions.  

Voting Requirements 

The election of the Directors and the appointment of the auditors of the Company will be determined by a majority 
of votes cast by Shareholders at the Meeting by proxy or in person. The approval of the Arrangement Resolution 
must be approved by not less than two-thirds of the votes cast by Shareholders at the Meeting by proxy or in person. 
If there is a tie, the Chairman of the Meeting is not entitled to a second or casting vote and the resolution will not 
pass. CST will count and tabulate the votes. 

Shares and Quorum  

The record date for determination of Shareholders entitled to receive notice of and to vote at the Meeting is 
April 24, 2013 (the "Record Date"). As of April 24, 2013, there were 51,719,014 Shares issued and outstanding. 
Each Share carries the right to one vote on all matters which come before the Meeting. Shareholders of record are 
entitled to receive notice of and vote at the Meeting. The list of Shareholders entitled to vote at the Meeting will be 
available for inspection after April 24, 2013, during usual business hours at the office of the Company's transfer 
agent, CST, located at 2001 University Street, Suite 1600, Montreal, Quebec, H3A 2A6 and at the Meeting. 

Pursuant to the by-laws of the Company, a quorum of Shareholders is present at the Meeting if the holders of not 
less than twenty-five percent (25%) of the Shares entitled to vote at the Meeting are present in person or represented 
by proxy, and at least two persons entitled to vote at the Meeting are actually present at the Meeting.  
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Principal Shareholders 

As at April 24, 2013, to the knowledge of the executive officers and Directors of the Company, the only persons 
who beneficially owned, directly or indirectly, or exercised control or direction over Shares carrying 10% or more of 
the votes attached to all outstanding Shares are: 

Name  Number of Shares beneficially owned, 
controlled or directed 

 Percentage of 
Shares outstanding 

Caisse de dépôt et placement du Québec 
("Caisse") 

 7,881,545  15.24% 

Canada Pension Plan Investment Board 
("CPPIB") 

 7,889,794  15.26% 

BUSINESS OF THE MEETING 

Five items will be covered at the Meeting: 

(1) Presentation before the Shareholders of the audited financial statements of the Company, for the 
year ended December 31, 2012 and to receive the auditors' report thereon; 

(2) Election of each of the Nominee Directors who will serve until the end of the next annual meeting 
of the Shareholders or until their successors are appointed; 

(3) Appointment of the auditors of the Company for the forthcoming year and the authorization of the 
directors to fix the auditors' remuneration;  

(4) Consideration of adoption of the Arrangement Resolution; and  

(5) Consideration of such other business, if any, that may properly come before the Meeting or any 
adjournment thereof. 

As at the date of this Circular, Management is not aware of any changes to these items, and does not expect any 
other items to be brought forward at the Meeting. If there are changes or new items, your Proxyholder can vote your 
Shares on these items as he or she sees fit. 
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SPECIAL BUSINESS OF THE MEETING 

Approval of the Arrangement Resolution 

As part of the special business set out in the Notice, Shareholders will be asked to consider and to vote to approve 
the Arrangement Resolution at the Meeting. To be effective, the Arrangement must be approved by a resolution 
passed by not less than two-thirds of the votes cast by the Shareholders voting in person or by proxy at the Meeting. 
A copy of the Arrangement Resolution is set out in Schedule A of this Circular. 

If you do not specify how you want your Shares voted and if you have authorized the Named Proxyholders or 
Standard Life as proxyholder, the Named Proxyholders or Standard Life, as applicable, will vote FOR the 
Arrangement Resolution. 

BACKGROUND TO AND REASONS FOR THE ARRANGEMENT 

Background to the Arrangement 

On August 1, 2012, GENIVAR completed the acquisition of WSP pursuant to the Transaction. The Company, 
through its combination with WSP, is now one of the world's leading professional services firms, working with 
governments, businesses, architects and planners and providing integrated solutions across many disciplines. Since 
the completion of the Transaction, the Company counts approximately 15,000 employees based in more than 300 
offices, across 35 countries, on every continent.  

In light of the Company's strong international presence and diverse end markets, the proposed reorganization of the 
Company's structure into a global company structure was considered. Consequently, Management carried out an 
analysis of the operational, financial, tax and business considerations of the proposed reorganization and consulted 
with its legal counsel to assess the legal considerations associated with such reorganization. The proposed 
Arrangement was presented by Management at a meeting of the board of directors of the Company (the "Board of 
Directors") held on March 12, 2013.  

On April 15, 2013, the Board of Directors held a meeting during which presentations were made by Management 
and the Company's legal counsel in respect of the Arrangement. After duly considering the financial and legal 
aspects and other considerations associated with the terms of the Arrangement, all of the members of the Board of 
Directors who were present at such meeting approved the proposed reorganization of the Company's current 
corporate structure into a global company structure subject to confirmation of certain matters by Management. The 
Board of Directors concluded that the Arrangement was in the best interests of the Company and resolved to 
recommend that the Shareholders vote their Shares in favour of the Arrangement. 

The Company announced the proposed Arrangement on April 17, 2013. 

Reasons for the Arrangement 

In recommending the Arrangement to Shareholders, the Board of Directors believes the Arrangement provides the 
following benefits: 

� Provides a holding structure which will enable the Company to eventually separate regional operations in 
distinct subsidiaries, thus setting the foundations for future growth; 

� Isolates head office operations and costs for all operations at the public entity level and allows the 
Company to adopt overall corporate policies without interfering with individual management of the 
subsidiaries;  

� Creates a better risk management structure by isolating, to the extent possible, the public entity from 
operations and operational risks; and 

� Provides an opportunity for the Company to rebrand itself as WSP Global Inc. and leverage the strong 
WSP brand across the world. 
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Recommendation of the Board of Directors 

The Board of Directors has determined that the Arrangement is in the best interests of the Company, and 
consequently, recommends that Shareholders vote in favour of the Arrangement Resolution. 

In reaching its conclusions and formulating its recommendation, the Board of Directors considered, among other 
things, the following information and anticipated benefits of the Arrangement: 

� the reasons and benefits of the Arrangement as described herein. See "Background to and Reasons for the 
Arrangement — Reasons for the Arrangement"; 

� WSP Global will be managed by the same experienced team of professionals that have demonstrated their 
ability to manage the operations of GENIVAR and WSP; 

� all Shareholders will receive the same consideration as part of the Arrangement; 

� the financial statements of WSP Global will be presented using the values from the financial statements of 
the Company; 

� the rights and privileges of shareholders of WSP Global will be equal to the rights of Shareholders given 
that WSP Global will be continued as a CBCA corporation as part of the Arrangement;  

� the exchange of Shares for WSP Global Shares pursuant to the Arrangement will be completed on a tax-
free "rollover" basis for Canadian federal and U.S. federal income tax purposes;  

� CPPIB and the Caisse have indicated that they intend to vote all of their Shares, which represent 
approximately 30.5% of the outstanding Shares, in favour of the Arrangement Resolution subject to 
entering into satisfactory documentation to confirm and preserve their rights pursuant to their prior private 
placement investments in the Company; and 

� the Arrangement must receive the appropriate Shareholder Approval and approval from the Court in order 
to become effective. 

The foregoing discussion of the information and factors considered by the Board of Directors is not intended to be 
exhaustive. In reaching the determination to approve and recommend the Arrangement Resolution, the Board of 
Directors did not assign any relative or specific weight to each factor that was considered. Similarly, individual 
directors of the Company may have given different weight to each of the factors considered. There are risks 
associated with the Arrangement, including that some of the potential benefits set forth in this Circular may not be 
realized or that there may be significant costs associated with realizing such benefits. 

As at April 24, 2013, the directors and executive officers of the Company and their associates beneficially own, 
directly or indirectly, or exercise control or direction over, an aggregate of 914,970 Shares, representing 
approximately 1.77% of the outstanding Shares. Moreover, the Caisse and CPPIB own, together, an aggregate of 
15,771,339 Shares, representing approximately 30.5% of the outstanding Shares. To the extent they hold Shares, 
each member of the Board of Directors, each executive officer of the Company and each of the Caisse and CPPIB 
subject to entering into satisfactory documentation to confirm and preserve their rights pursuant to their prior private 
placement investments in the Company has indicated that they intend to vote all of their Shares in favour of the 
Arrangement Resolution.  
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THE ARRANGEMENT 

Effect of the Arrangement 

General  

If approved, the Arrangement will result in the reorganization of the Company into a global company structure to be 
named "WSP Global Inc.", and the Shareholders will become the sole shareholders of WSP Global which in turn 
will own all of the Shares. The Shares held by the Shareholders will be transferred to WSP Global in consideration 
for WSP Global Shares on the basis of one WSP Global Share for each Share so transferred. Upon completion of the 
Arrangement, WSP Global will, in effect, replace the Company as the publicly held corporation.  

After completion of the Arrangement, the articles, by-laws, directors, executive officers, corporate plans (including 
the ESPP), governance policies and practices of the Company currently in place for the benefit of Shareholders, 
including the roles and responsibilities of the audit committee of the Board of Directors (the "Audit Committee") 
and the governance and compensation committee of the Board of Directors (the "Governance and Compensation 
Committee") will remain the same, except for such revisions which may be required to reflect the Arrangement or 
as disclosed in this Circular. 

See "The Arrangement — Arrangement Steps" and "Information Concerning WSP Global". 

Effect on Holders of Incentive Rights 

As of April 24, 2013, an aggregate of 199,442 restricted stock units ("RSUs") were outstanding under the 
Company's long-term incentive plan (the "LTIP"), representing the right to receive cash. Pursuant to the 
Arrangement, the LTIP will continue to apply to WSP Global after the Effective Date. Consequently, the 
Arrangement will have no impact on holders of RSUs, who will retain their right to receive cash upon vesting of 
their RSUs. The LTIP will be amended as part of the Arrangement to reflect the fact that the LTIP will apply to 
WSP Global and that holders of RSUs and Options (if and when applicable) under the LTIP will be entitled to 
receive WSP Global Shares after the Effective Date.  

Effect on Dividends 

If the Arrangement is approved by Shareholders at the Meeting and the Arrangement is completed, it is anticipated 
that WSP Global will keep the same dividend policy as the Company's, subject to the board of directors of WSP 
Global's ongoing assessment of WSP Global's future requirements, financial performance, liquidity, outlook and 
other factors that it may consider relevant. As was the case for the Company, the ability of WSP Global to declare 
dividends will depend on many factors including WSP Global's earnings, financial requirements, the satisfaction of 
solvency tests imposed by the CBCA for the declaration of dividends and other conditions existing at such future 
time. See "Information Concerning WSP Global". 

Effect on Dividend Reinvestment Plan 

Pursuant to the Arrangement, WSP Global will assume the Company's dividend reinvestment plan (the "DRIP") 
through the implementation of a dividend reinvestment plan for WSP Global (the "WSP Global DRIP"). Upon 
completion of the Arrangement, the WSP Global DRIP shall become effective and all existing participants in the 
existing DRIP will be deemed to be participants in the WSP Global DRIP without any further action on their part. 
The dividends declared and paid after the Effective Date to a person deemed to be a participant in the WSP Global 
DRIP will be automatically applied to the purchase of WSP Global Shares in accordance with the terms and 
conditions of the WSP Global DRIP. The terms of the WSP Global DRIP will essentially be the same terms as those 
of the DRIP, except for such revisions as may be required to reflect the Arrangement.  

Copies of the DRIP and enrolment forms are available on the DRIP agent's website at 
https://www.canstockta.com/issuersOfferDRIPS.do and the Company's website at www.genivar.com under the 
heading "Investor Relations – Dividend". Participants in the DRIP who do not wish to be deemed participants 
in the WSP Global DRIP should terminate their participation in the DRIP prior to the Effective Date, in 
accordance with the withdrawal procedure of the DRIP. 
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If a participant in the DRIP is a registered Shareholder, until such time as the participant deposits with the 
Depositary a validly completed and executed Letter of Transmittal, together with the certificates representing such 
Shares, all additional WSP Global Shares purchased pursuant to the WSP Global DRIP will be delivered and held by 
the Depositary, in trust, for the holder of the WSP Global Shares. Subject to the Plan of Arrangement, the 
Depositary will deliver to any such holder of WSP Global Shares, as soon as reasonably practicable, all additional 
WSP Global Shares purchased pursuant to the WSP Global DRIP to which such holder is entitled with the delivery 
of the certificate representing the WSP Global Shares issued in accordance with the Plan of Arrangement. 
Accordingly, existing participants in the DRIP who are registered holders of Shares, are encouraged to deposit the 
certificates representing such Shares together with a validly completed and executed Letter of Transmittal in order to 
receive the additional WSP Global Shares purchased pursuant to the WSP Global DRIP. See "Procedure for 
Exchange of Shares — Procedure Applicable to Registered Shareholders". 

Preliminary Steps prior to the Arrangement 

Prior to the Effective Date and as set forth below, the following preliminary steps shall have occurred in the 
following order as conditions precedent to the Arrangement:  

(a) at least one day prior to the Effective Time, the Company will incorporate WSP Global pursuant to the 
provisions of the QBCA and one WSP Global Share will be issued to the Company; 

(b) immediately after the completion of step (a) above, WSP Global will ratify the Arrangement Agreement; 
and  

(c) immediately after the completion of step (b) above, the Company, as sole shareholder of WSP Global, will 
approve by special resolution (the "Continuation Resolution") the continuation of WSP Global under the 
CBCA pursuant to step (f) of the Plan of Arrangement, to be effective at the Effective Date. 

Arrangement Steps 

Pursuant to the Arrangement, each of the events set out below shall occur and shall be deemed to occur in the 
following order, each occurring one minute apart commencing at the Effective Time, without any further act or 
formality except as otherwise provided in the Plan of Arrangement: 

Exchange of Shares for WSP Global Shares 

(a) At the Effective Time, the Shares held by the Shareholders will be transferred to WSP Global in 
consideration for WSP Global Shares on the basis of one WSP Global Share for each Share so transferred. 
The amount corresponding to the stated capital for the Shares will be added to the stated capital account of 
WSP Global at the time of the exchange;  

Cancellation of the WSP Global Share held by the Company 

(b) The WSP Global Share issued to the Company upon the incorporation of WSP Global will be cancelled;  

Amendment of the LTIP  

(c) The LTIP will be amended to reflect the fact that the LTIP will apply to WSP Global after the Effective 
Date; 

Amendment of the DRIP 

(d) The WSP Global DRIP will become effective and all existing participants in the DRIP will be deemed to be 
participants in the WSP Global DRIP without any further action on their part. The dividends declared and 
paid after the Effective Date to a person deemed to be a participant in the WSP Global DRIP will be 
automatically applied to the purchase of WSP Global Shares in accordance with the terms and conditions of 
the WSP Global DRIP; 
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Ratification of the Continuation Resolution by the Shareholders of WSP Global 

(e) The shareholders of WSP Global will be deemed to have ratified the Continuation Resolution pursuant to 
the provisions of the QBCA; 

Continuation of WSP Global under the CBCA 

(f) WSP Global will be continued under the provision of the CBCA and the articles, by-laws, directors and 
officers of WSP Global will be the same as those of the Company prior to the Effective Date, except for 
amendments as may be required to reflect the Arrangement and as permitted by applicable laws;  

Reduction of Stated Capital of WSP Global 

(g) The stated capital maintained in respect of the WSP Global Shares will be reduced by an amount of 
$200 million without any cash or consideration paid to the WSP Global Shareholders. 

Timing 

If the Meeting is held as scheduled with no adjournment and the other necessary conditions at that point in time are 
satisfied or waived, the Company will apply for the Final Order approving the Arrangement on May 27, 2013 at 
9:00 a.m. If the Final Order is obtained on May 27, 2013 in form and substance satisfactory to the Company and all 
other conditions set forth in the Plan of Arrangement are satisfied or waived,  the Company expects the Effective 
Date of the Arrangement to be January 1, 2014. The Board of Directors however retains discretion to implement the 
Arrangement at any time after the Final Order has been obtained, provided that if the Board of Directors decides to 
implement the Arrangement at any time other than January 1, 2014, the Company will issue a press release 
announcing the proposed Effective Date at least 30 days prior to such Effective Date and provided that the Effective 
Date shall occur before the date of the next annual meeting of Shareholders to be held in 2014 in respect of the 
financial year ended December 31, 2013. The Board of Directors further retains discretion to determine not to 
implement the Arrangement at any time prior to the Effective Date. 

The Arrangement will become effective upon issuance by the Director of the Certificate. 

Post-Arrangement Structure 

Following the Effective Date of the Arrangement, the Shareholders will be the sole shareholders of WSP Global 
which will own all of the issued and outstanding Shares. The following diagram illustrates the organizational 
structure of WSP Global immediately following the completion of the Arrangement.  

 

Upon the completion of the Arrangement, an aggregate of approximately 51,719,014 WSP Global Shares would be 
issued and outstanding, based on the number of Shares outstanding as of the date of the Circular. See "The 
Arrangement — Effect of the Arrangement". 

WSP Global Inc.
Public Entity

(CBCA)

100%

GENIVAR Inc.
(CBCA)

Public

100%
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Plan of Arrangement 

The Arrangement is being effected pursuant to the Plan of Arrangement and the Arrangement Agreement, both of 
which are attached as Schedule D to this Circular and reference is made thereto for the full text thereof.  

Procedure for the Arrangement Becoming Effective 

The Arrangement is to be carried out pursuant to Section 192 of the CBCA. The following procedural steps must be 
taken for the Arrangement to become effective: 

(a) the Arrangement must be approved by the Shareholders voting at the Meeting; 

(b) the Arrangement must be approved by the Court pursuant to the Final Order; 

(c) all conditions precedent to the Arrangement, including those set forth in the Plan of Arrangement, must be 
satisfied or waived by the appropriate parties; and 

(d) the Final Order, Articles of Arrangement and related documents, in the form prescribed by the CBCA, must 
be filed with the Director and the Certificate must be issued by the Director. 

Shareholder Approval 

Pursuant to the Interim Order, the number of votes required to approve the Arrangement Resolution shall be not less 
than two-thirds of the votes cast by Shareholders, either in person or by proxy, voting at the Meeting. See "General 
Proxy Matters — Voting Requirements". 

Court Approvals 

Interim Order 

On April 24, 2013, the Court granted the Interim Order facilitating the calling of the Meeting and prescribing the 
conduct of the Meeting and other matters. The Amended Application for Interim and Final Orders pursuant to a plan 
of arrangement is attached as Schedule B to this Circular and the Interim Order is attached as Schedule C to this 
Circular. 

Final Order 

The CBCA provides that an arrangement requires Court approval. Subject to the terms of the Plan of Arrangement, 
and if the Arrangement Resolution is approved by Shareholders at the Meeting in the manner required by the Interim 
Order, the Company will make an application to the Court for the Final Order. 

The application for the Final Order approving the Arrangement is scheduled for May 27, 2013 at 9:00 a.m. 
(Montreal time), at the Court, 1 Notre-Dame Street East, Montreal, Québec, or any other date following notification 
by news release to the Shareholders of the date of presentation of such application, at least two days before such 
date. At the hearing, any Shareholder or other interested party who wishes to participate, or be represented or present 
evidence or argument may do so, subject to filing with the Court and serving upon the Company a notice of 
intention to appear together with any evidence or materials which such party intends to present to the Court on or 
before noon (Montreal time) on May 13, 2013 or, if such appearance is with the view to contest the 
application for the Final Order or to make representations in relation thereto, on or before noon (Montreal 
time) on May 21, 2013. Service of such notice shall be effected by service upon the Company's legal counsel, 
Stikeman Elliott LLP, c/o Marc-André Coulombe, 1155 René-Lévesque Blvd West, 40th Floor, Montreal, 
Québec, H3B 3V2. 
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The Final Order will constitute the basis for an exemption from the registration requirements of the 1933 
Act, with respect to the WSP Global Shares to be issued to Shareholders pursuant to the Arrangement. Prior 
to the hearing on the Final Order, the Court will be informed of this effect of the Final Order. See "Securities 
Law Matters — United States". 

The Company has been advised by its counsel, Stikeman Elliott LLP, that the Court has broad discretion under the 
CBCA when making orders with respect to the Arrangement and that the Court will consider, among other things, 
the fairness and reasonableness of the Arrangement, both from a substantive and a procedural point of view. The 
Court may approve the Arrangement, either as proposed or as may be amended, in any manner the Court may direct, 
subject to compliance with such terms and conditions, if any, as the Court thinks fit. Depending on the nature of any 
required amendments, the Company may determine not to proceed with the Arrangement. 

Conditions Precedent to the Arrangement 

The Board of Directors has discretion to determine not to implement the Arrangement at any time prior to 
the Effective Date. Moreover, the consummation of the transactions contemplated by the Arrangement are subject 
to the satisfaction, on or before the Effective Date, of a number of conditions, any of which may be waived by the 
Company. These conditions include the following: 

(a) the Interim Order granted on April 24, 2013 shall not have been set aside or modified in a manner 
unacceptable to the Company on appeal or otherwise; 

(b) the Arrangement Resolution shall have been approved by the requisite number of votes cast by the 
Shareholders at the Meeting in accordance with the provisions of the Interim Order and any applicable 
regulatory requirements; 

(c) the Final Order shall have been granted in form and substance satisfactory to the Company, acting 
reasonably, not later than May 27, 2013 or such later date as the Company may determine; 

(d) at least one day prior to the Effective Time, the Company shall have incorporated WSP Global pursuant to 
the provisions of the QBCA and one WSP Global Share shall have been issued to the Company; 

(e) WSP Global shall have ratified the Arrangement Agreement and the Company, as sole shareholder of WSP 
Global, shall have approved by special resolution the continuation of WSP Global under the CBCA 
pursuant to step (f) of the Plan of Arrangement, to be effective at the Effective Date; 

(f) no material action or proceeding shall be pending or threatened by any person, company, firm, 
governmental authority, regulatory body or agency and there shall be no action taken under any existing 
applicable law or regulation, nor any statute, rule, regulation or order which is enacted, enforced, 
promulgated or issued by any court, department, commission, board, regulatory body, government or 
governmental authority or similar agency, domestic or foreign, that: 

(i) makes illegal or otherwise directly or indirectly restrains, enjoins or prohibits the Arrangement or 
any other transactions contemplated in the Plan of Arrangement; or 

(ii) results in a judgment or assessment of material damages directly or indirectly relating to the 
transactions contemplated in the Plan of Arrangement; 

(g) all necessary material third party and regulatory consents and approvals with respect to the transactions 
contemplated under the Arrangement shall have been completed or obtained; and 

(h) the TSX shall have conditionally approved the substitutional listing of the WSP Global Shares to be issued 
pursuant to the Arrangement, subject only to the filing of required documents which cannot be filed prior to 
the Effective Date. 

Upon the conditions being met or waived, the Company intends to file a copy of the Final Order and the Articles of 
Arrangement with the Director under the CBCA, together with such other materials as may be required by the 
Director, in order to give effect to the Arrangement. 
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Notwithstanding the foregoing, the Arrangement Resolution proposed for consideration by the Shareholders 
authorizes the Board  of Directors, without further notice to or approval of such Shareholders, subject to the terms of 
the Arrangement, to amend or terminate the Plan of Arrangement, with the prior written consent of the Company, or 
to revoke the Arrangement Resolution at any time prior to the Arrangement becoming effective pursuant to the 
provisions of the CBCA. The full text of the Arrangement Resolution is attached as Schedule A to this Circular. 

Procedure for Exchange of Shares 

Procedure Applicable to Beneficial Shareholders 

Shareholders whose Shares are registered in the name of a broker, dealer, bank, trust company or other nominee 
must contact their nominee to surrender their Shares for WSP Global Shares. On or about the Effective Date, the 
Company will deliver to CDS a certificate evidencing the aggregate number of WSP Global Shares issued to former 
Shareholders in connection with the Arrangement. Following the completion of the Arrangement, WSP Global will 
continue to trade in the "book entry" system and no certificates will be issued to non-registered holders of WSP 
Global Shares, subject only to statutory rights to be issued certificates provided under the CBCA.  

Procedure Applicable to Registered Shareholders 

With this Circular, registered Shareholders will receive a Letter of Transmittal. In order to receive their WSP Global 
Shares upon the completion of the Arrangement, registered Shareholders must deposit with the Depositary (at one of 
the addresses specified in the Letter of Transmittal) a duly completed Letter of Transmittal together with the 
certificates representing the Shareholder's Shares in accordance with the instructions contained in the Letter of 
Transmittal.  

The use of the mail to transmit certificates representing Shares and the Letter of Transmittal is at each holder's risk. 
The Company recommends that registered mail be used if such certificates and documents are to be mailed. If the 
Letter of Transmittal is executed by a person other than the registered holder(s) of the Shares being deposited or if 
the certificates representing the WSP Global Shares issuable in exchange for the Shares are to be issued to a person 
other than such registered owner(s) or sent to an address other than the address of the registered holder(s) as shown 
on the register of Shares maintained by the Depositary, the signature on the Letter of Transmittal must be medallion 
guaranteed by an Eligible Institution. If the Letter of Transmittal is executed by a person other than the registered 
owner(s) of the Shares deposited therewith, and in certain other circumstances as set forth in the Letter of 
Transmittal, then the certificate(s) representing Shares must be endorsed or be accompanied by an appropriate share 
transfer power of attorney duly and properly completed by the registered owner(s). The signature(s) on the 
endorsement panel or share transfer power of attorney must correspond exactly to the name(s) of the registered 
owner(s) as registered or as appearing on the certificate(s) and must be medallion guaranteed by an Eligible 
Institution. Where the Letter of Transmittal is executed on behalf of a corporation, partnership or association, or by 
an agent, executor, administrator, trustee, guardian or any person acting in a representative capacity, the Letter of 
Transmittal must be accompanied by satisfactory evidence of the representative's authority to act. If a certificate has 
been lost or destroyed, the Letter of Transmittal must be completed as fully as possible and forwarded to the 
Depositary, together with a letter stating the loss. 

From and after the Effective Time, certificates formerly representing Shares exchanged pursuant to the Plan 
of Arrangement shall represent only the right to receive WSP Global Shares to which the holders are entitled 
pursuant to the Arrangement. As soon as practicable after the Effective Time, upon surrender to the Depositary 
for cancellation of certificate(s) that immediately prior to the Effective Time represented one or more Shares, 
together with the Letter of Transmittal and other documents required by the Letter of Transmittal, the holder of such 
surrendered certificate(s) shall be entitled to receive in exchange therefor, and the Depositary shall deliver to such 
holder, a certificate issued by WSP Global representing that amount of WSP Global Shares that such holder has the 
right to receive, and the Share certificate(s) so surrendered shall forthwith be cancelled. On and after the Effective 
Time, all certificates that represented Shares immediately prior to the Effective Time will cease to represent any 
rights with respect to Shares and will only represent the right to receive the WSP Global Shares pursuant to the Plan 
of Arrangement and any dividends with a record date after the Effective Time therefor paid or payable with respect 
to WSP Global Shares (including any additional WSP Global Shares purchased pursuant to the WSP Global DRIP, 
if applicable). 
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All dividends, if any, made with respect to any WSP Global Shares for which a certificate has not been issued 
pursuant to the Arrangement, shall be paid or delivered to the Depositary to be held by the Depositary, in trust, for 
the registered holder thereof without interest. Subject to the Plan of Arrangement, the Depositary shall pay and 
deliver to any such registered holder, as soon as reasonably practicable after application therefore is made by the 
registered holder to the Depositary in such form as the Depositary may reasonably require, such dividends to which 
such holder is entitled (including any additional WSP Global Shares purchased pursuant to the WSP Global DRIP, if 
applicable), net of applicable withholding and other taxes, upon delivery of the certificate representing the WSP 
Global Shares issued to such holder in accordance with the Plan of Arrangement. 

If a participant in the DRIP is a registered Shareholder, all dividends which are payable in respect of the WSP 
Global Shares issuable in exchange for such Shares will be used to purchase additional WSP Global Shares pursuant 
to the WSP Global DRIP notwithstanding that such registered holder has not deposited with the Depositary a validly 
completed and executed Letter of Transmittal together with the certificates representing such Shares.  

Shareholders will not receive WSP Global Shares or any dividends which may be declared thereon after the 
Effective Date until they submit the certificates for their Shares to the Depositary along with a duly completed Letter 
of Transmittal. Each certificate formerly representing Shares that is not deposited with all other documents as 
required pursuant to the Plan of Arrangement on or prior to the sixth anniversary of the Effective Date shall 
cease to represent a right or claim of any kind or nature, including the right of the holder to receive WSP 
Global Shares or any dividends which may have been declared thereon (including any additional WSP Global 
Shares purchased pursuant to the WSP Global DRIP, if applicable). 

Should the Arrangement not be completed, any deposited Shares certificates will be returned to the depositing 
Shareholder at the Company's expense upon written notice to the Depositary from the Company by returning the 
deposited Share certificates (and any other relevant documents) by first class insured mail in the name of and to the 
address specified by the Shareholder in the Letter of Transmittal or, if such name and address is not so specified, in 
such name and to such address as shown on the register maintained by the Depositary. 

Procedure Applicable to Employees Holding Shares under the ESPP 

Employees holding Shares registered in the name of Standard Life do not need to take any action to exchange such 
Shares for WSP Global Shares. Such employees should receive written notice from Standard Life in respect of the 
said exchange. 

Interests of Certain Persons or Companies in the Matters to be Acted Upon 

As at April 24, 2013, the directors and executive officers of the Company and their associates, as a group, 
beneficially owned, directly or indirectly, or exercised control or direction over, an aggregate of approximately 
914,970 Shares representing approximately 1.77% of the outstanding Shares. Immediately after giving effect to the 
Arrangement and based on the number of Shares outstanding as of the date of this Circular, it is anticipated that the 
current directors and executive officers of the Company and their associates, as a group, would beneficially own, 
directly or indirectly, or exercise control or direction over, an aggregate of approximately 914,970 WSP Global 
Shares representing approximately 1.77% of the outstanding WSP Global Shares. 

None of the principal holders of Shares or any director or executive officer of the Company or any associate or 
affiliate of any of the foregoing persons, has or had any material interest in any transaction in the last three years or 
any proposed transaction that materially affected, or will materially affect, the Company or any of its affiliates, 
except as disclosed above or elsewhere in this Circular or in documents incorporated herein by reference.  

Expenses of the Arrangement 

The estimated costs to be incurred by the Company with respect to the Arrangement and related matters including, 
without limitation, financial advisory, accounting, tax and legal fees, and the preparation, printing and mailing of 
this Circular and other related documents and agreements, are expected to aggregate approximately $575,000. 
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Stock Exchange Listing 

It is a condition to completion of the Arrangement that the TSX conditionally approve the substitutional listing of 
the WSP Global Shares. The TSX has conditionally approved the substitutional listing of the WSP Global Shares, 
subject to fulfilling the requirements of such exchange as soon as possible after the Effective Time. After the 
Effective Date, it is anticipated that WSP Global will be listed on the TSX under the symbol "WSP". 

Securities Law Matters 

Canada 

The WSP Global Shares to be issued under the Arrangement to the Shareholders, will be issued in reliance on 
exemptions from prospectus and registration requirements of applicable Canadian securities laws or on discretionary 
exemptions from such requirements to be obtained from applicable securities regulatory authorities in Canada. 
Following completion of the Arrangement, the WSP Global Shares will generally be "freely tradable" (provided that 
no usual effort is made to prepare the market or create a demand for the WSP Global Shares and that no 
extraordinary commission or consideration is paid to a person or company in respect of a particular trade and other 
than as a result of any "control block" restrictions which may arise by virtue of the ownership thereof) under 
applicable Canadian securities laws of the provinces of Canada. 

Pursuant to Multilateral Instrument 61-101 – Protection of Minority Security Holders in Special Transactions 
("MI 61-101"), a transaction which meets the definition of either a "business combination" or a "related party 
transaction" may require a formal valuation and minority shareholder approval unless an exemption is available 
under MI 61-101. The Arrangement is not a "business combination". Moreover, the requirements which apply to 
"related party transactions" under MI 61-101 do not apply with respect to the Arrangement. 

United States  

The following discussion is only a general overview of certain requirements of U.S. securities laws that may be 
applicable to the WSP Global Shares received upon completion of the Arrangement. Recipients of WSP Global 
Shares are urged to obtain legal advice to ensure that the resale of such securities complies with applicable U.S. 
securities laws.  

The following discussion does not address the Canadian securities laws that will apply to the issue of the WSP 
Global Shares or the resale of the WSP Global Shares by U.S. Shareholders within Canada. U.S. Shareholders 
reselling their WSP Global Shares in Canada must comply with Canadian securities laws as outlined elsewhere in 
this Circular. 

The WSP Global Shares to be issued under the Arrangement to Shareholders are not required to be, and will not be, 
registered under the 1933 Act. Such securities will be issued in reliance upon the exemption from registration 
provided by Section 3(a)(10) of the 1933 Act. Section 3(a)(10) exempts from the registration requirements under the 
1933 Act securities issued in exchange for one or more bona fide outstanding securities where the terms and 
conditions of the issuance and exchange of such securities have been approved by a court of competent jurisdiction, 
after a hearing upon the fairness of the terms and conditions of the issuance and exchange at which all persons to 
whom the securities will be issued have the right to appear and receive timely notice thereof. The Court is 
authorized to conduct a hearing at which the fairness of the terms and conditions of the Arrangement will be 
considered. Accordingly, the Final Order of the Court will, if granted, constitute a basis for the exemption from the 
registration requirements of the 1933 Act with respect to the WSP Global Shares issued in connection with the 
Arrangement. See "The Arrangement — Procedure for the Arrangement Becoming Effective — Court Approvals —
 Final Order" above. 

The restrictions on resale imposed by the 1933 Act will depend on whether the recipients of WSP Global Shares are 
"affiliates" of WSP Global after the Arrangement. As defined in Rule 144 under the 1933 Act, an "affiliate" of an 
issuer is a person that directly, or indirectly through one or more intermediaries, controls, or is controlled by, or is 
under the common control with, such issuer. Persons who will not be affiliates of WSP Global after the 
Arrangement may resell WSP Global Shares received pursuant to the Arrangement in the United States without 
restriction under the 1933 Act. 
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Experts 

Certain Canadian legal matters relating to the Arrangement are to be passed upon by Stikeman Elliott LLP on behalf 
of the Company. As at April 23, 2013, the partners and associates of Stikeman Elliott LLP beneficially owned, 
directly or indirectly, less than 1% of the outstanding Shares.  

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

In the opinion of Stikeman Elliott LLP, counsel for the Company, the following is a fair and adequate summary of 
the principal Canadian federal income tax consequences under the Income Tax Act (Canada) and the regulations 
thereunder (the "Tax Act") generally applicable to a Shareholder in respect of the proposed Arrangement who, at all 
relevant times, holds Shares, and will continue to hold WSP Global Shares received pursuant to the Arrangement, as 
capital property and deals at arm's length with, and is not affiliated with, the Company or WSP Global. Shares and 
WSP Global Shares will generally be considered to be capital property to a holder unless such securities are held by 
the holder in the course of carrying on a business of trading or dealing in securities, or were acquired in one or more 
transactions considered to be an adventure in the nature of trade. Certain Shareholders who are residents of Canada 
for purposes of the Tax Act and whose Shares and WSP Global Shares might not otherwise qualify as capital 
property, may, in certain circumstances, be entitled to make an irrevocable election in accordance with subsection 
39(4) of the Tax Act to have their Shares, WSP Global Shares and every "Canadian security" (as defined in the Tax 
Act) owned by such Shareholder in the taxation year of the election and in all subsequent taxation years deemed to 
be capital property. Such Shareholders should consult their own tax advisors for advice with respect to whether an 
election under subsection 39(4) of the Tax Act is available or advisable in their particular circumstances. 

This summary is not applicable to a Shareholder that is a "financial institution" or a "specified financial institution", 
to a Shareholder an interest in which would be a "tax shelter investment", all as defined in the Tax Act, or to a 
Shareholder that has made a "functional currency" election under the Tax Act to determine its Canadian tax results 
in a currency other than Canadian currency or that is an insurer who carries on an insurance business or is deemed to 
carry on an insurance business in Canada and elsewhere or to a Shareholder that enters into a "synthetic disposition 
arrangement" or a "derivative forward agreement" (as these terms are defined in the proposed amendments 
contained in the Notice of Ways and Means Motion that accompanied the federal budget tabled by the Minister of 
Finance (Canada) on March 21, 2013) in respect of Shares or WSP Global Shares. 

This summary is based upon the facts set out in the Circular, the provisions of the Tax Act, the current published 
administrative policies and assessing practices of the Canada Revenue Agency ("CRA") in force as of the date 
hereof and specific proposals (the "Tax Proposals") to amend the Tax Act publicly announced by the Minister prior 
to the date hereof. No assurance can be given that the Tax Proposals will be enacted as currently proposed, or at all.  

This summary is not exhaustive of all possible Canadian federal income tax consequences and, except for the Tax 
Proposals, does not take into account or anticipate any changes in law, whether by legislative, regulatory, 
administrative or judicial action or decision, and does not take into account any provincial, territorial, or foreign tax 
consequences which may differ significantly from those discussed herein. 

This summary is of a general nature only and should not be construed, nor is it intended to be, legal or tax 
advice, or representations to any particular Shareholder. Accordingly, a Shareholder should consult with its 
own tax advisor for advice with respect to the tax consequences to it in its particular circumstances.  

Shareholders Resident in Canada 

This portion of the summary is generally applicable to a Shareholder or holder of WSP Global Shares that is, at all 
relevant times and for the purposes of the Tax Act and any applicable income tax treaty, resident or deemed to be 
resident in Canada (a "Resident Shareholder").  

Exchange of Shares 

A Resident Shareholder who exchanges a Share for a WSP Global Share pursuant to the Arrangement will, unless 
the Resident Shareholder chooses to recognize a capital gain or capital loss on the exchange as described below, be 
deemed to have disposed of the Share for proceeds of disposition equal to the Resident Shareholder's adjusted cost 
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base of that Share immediately before the exchange, and to have acquired the WSP Global Shares received on the 
exchange at a cost equal to that adjusted cost base.  

A Resident Shareholder may choose to recognize a capital gain or a capital loss on the exchange of a Share for a 
WSP Global Share pursuant to the Arrangement by including the capital gain or capital loss in the Resident 
Shareholder's tax return under the Tax Act for the Resident Shareholder's taxation year in which the exchange 
occurs. In those circumstances, the Resident Shareholder's capital gain (or capital loss) in respect of the exchange of 
the Share for a WSP Global Share will be the amount by which the fair market value of the WSP Global Share 
received, net of any reasonable costs of disposition, exceeds (or is less than) the adjusted cost base of the Share 
immediately before the exchange, and the Resident Shareholder will acquire the WSP Global Share received at a 
cost equal to the fair market value of the WSP Global Shares.   

Dividends on WSP Global Shares 

A Resident Shareholder will be required to include, in computing income for a taxation year, any taxable dividends 
received or deemed to be received on such Resident Shareholder's WSP Global Shares.  

In the case of a Resident Shareholder that is an individual (other than certain trusts), such taxable dividends will be 
subject to the gross up and dividend tax credit rules applicable to taxable dividends received from taxable Canadian 
corporations. Taxable dividends received from a taxable Canadian corporation which are designated by such 
corporation as "eligible dividends" will be subject to an enhanced gross up and dividend tax credit regime in 
accordance with the rules in the Tax Act.  

In the case of a Resident Shareholder that is a corporation, the amount of any taxable dividend received on the WSP 
Global Shares that is included in its income for a taxation year will generally be deductible in computing its taxable 
income for that taxation year. The Tax Act also imposes a 33⅓% refundable tax on dividends received by a 
corporation that is a "private corporation" or "subject corporation" for purposes of Part IV of the Tax Act to the 
extent that such dividends are deductible in computing the corporation's taxable income. This tax will generally be 
refunded to the corporation at a rate of $1.00 for every $3.00 of taxable dividends paid while it is a private 
corporation. 

Disposition of WSP Global Shares 

A disposition or deemed disposition of a WSP Global Share by a Resident Shareholder (other than a disposition to 
WSP Global in circumstances other than a sale in the open market), will generally result in a capital gain (or a 
capital loss) to the extent that the proceeds of disposition, net of any reasonable costs of disposition, exceed (or are 
less than) the adjusted cost base to the holder of the WSP Global Share immediately before the disposition. For a 
description of the tax treatment of capital gains and capital losses, see "Taxation of Capital Gains or Capital Losses".  

Taxation of Capital Gains or Capital Losses  

Generally, one-half of any capital gain (a "Taxable Capital Gain") realized by a Resident Shareholder in a taxation 
year must be included in the Resident Shareholder's income for the year, and one-half of any capital loss 
(an "Allowable Capital Loss") realized by a Resident Shareholder in a taxation year must be deducted from 
Taxable Capital Gains realized by the Resident Shareholder in that year (subject to and in accordance with rules 
contained in the Tax Act). Allowable Capital Losses for a taxation year in excess of Taxable Capital Gains for that 
year generally may be carried back and deducted in any of the three preceding taxation years or carried forward and 
deducted in any subsequent taxation year against net Taxable Capital Gains realized in such years, to the extent and 
under the circumstances described in the Tax Act.  

A Resident Shareholder that, throughout the relevant taxation year, is a "Canadian-controlled private corporation" 
(as defined in the Tax Act) may be liable to pay a refundable tax of 6⅔% on its "aggregate investment income" (as 
defined in the Tax Act), including any Taxable Capital Gains. 

If the Resident Shareholder is a corporation, the amount of any capital loss realized on a disposition or deemed 
disposition of a Share or WSP Global Share may be reduced by the amount of dividends received or deemed to have 
been received by it on such Share or WSP Global Share (and in certain circumstances a share exchanged for such 
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share) to the extent and under circumstances prescribed by the Tax Act. Similar rules may apply where a corporation 
is a member of a partnership or a beneficiary of a trust that owns such Share or WSP Global Share or where a trust 
or partnership of which a corporation is a beneficiary or a member is a member of a partnership or a beneficiary of a 
trust that owns any such Share or WSP Global Share. Resident Shareholders to whom these rules may be relevant 
should consult their own tax advisors.  

Alternative Minimum Tax on Individuals 

Capital gains realized and dividends received or deemed to be received by a Resident Shareholder who is an 
individual (including certain trusts) may give rise to a liability for alternative minimum tax. 

Eligibility for Investment 

Based on the provisions of the Tax Act in effect on the date of this Circular, and subject to the provisions of a 
particular plan, provided that the WSP Global Shares are listed on a designated stock exchange (which includes the 
TSX), the WSP Global Shares will be qualified investments under the Tax Act for a trust governed by a registered 
retirement savings plan ("RRSP"), registered retirement income fund ("RRIF"), deferred profit sharing plan, 
registered disability savings plan, registered education savings plan and a tax free savings account ("TFSA").  

Notwithstanding that the WSP Global Shares may be qualified investments, the holder of a TFSA or the annuitant 
under a RRSP or RRIF will be subject to a penalty tax on the WSP Global Shares and other tax consequences may 
result if the WSP Global Shares are a "prohibited investment" for the TFSA, RRSP or RRIF, as the case may be. 
The WSP Global Shares will generally be a "prohibited investment" if the holder or the annuitant, as the case may 
be, does not deal at arm's length with WSP Global for purposes of the Tax Act or the holder or the annuitant, as the 
case may be, has a "significant interest" (as defined in the Tax Act) in WSP Global or a corporation, partnership or 
trust with which WSP Global does not deal at arm's length for purposes of the Tax Act. Holders are advised to 
consult their own tax advisors in this regard. 

Non-Resident Shareholders 

This portion of the summary is generally applicable to a Shareholder or a holder of a WSP Global Share that is not 
and is not deemed to be, at all relevant times and for the purposes of the Tax Act and any applicable tax treaty, a 
resident of Canada and does not use or hold, and is not deemed to use or hold, Shares or WSP Global Shares 
received upon the Arrangement in carrying on a business in Canada and is not an insurer who carries on an 
insurance business or is deemed to carry on an insurance business in Canada and elsewhere or an "authorized 
foreign bank" (a "Non-Resident Shareholder"). 

A Non-Resident Shareholder who holds Shares that are not "taxable Canadian property" (as defined in the Tax Act) 
will not be subject to tax under the Tax Act on the exchange of such Shares under the Arrangement for WSP Global 
Shares. Generally, Shares will not be taxable Canadian property of a Non-Resident Shareholder at a particular time 
provided that the Shares are listed on a "designated stock exchange" (which includes the TSX) at that time, unless at 
any time during the 60-month period immediately preceding the particular time (a) the Non-Resident Shareholder, 
persons with whom the Non-Resident Shareholder does not deal at arm's length, or the Non-Resident Shareholder 
together with such persons owned 25% or more of the issued shares of any class or series of the Company and (b) 
more than 50% of the fair market value of the Shares was derived directly or indirectly from real or immovable 
property situated in Canada, "Canadian resource properties" (as defined in the Tax Act), "timber resource 
properties" (as defined in the Tax Act), and options in respect of, or interests in, or for civil law purposes, rights in, 
any such properties, whether or not the property exists. Notwithstanding the foregoing, a Share may otherwise be 
deemed to be taxable Canadian property to a Non-Resident Shareholder for purposes of the Canadian Tax Act. 

Even if the Shares are considered to be "taxable Canadian property" to a Non-Resident Shareholder, a Taxable 
Capital Gain resulting from the disposition of the Shares will not be included in computing the Non-Resident 
Shareholder's income for purposes of the Tax Act if the Shares constitute "treaty-protected property" (as defined in 
the Tax Act). Shares owned by a Non-Resident Shareholder will generally be "treaty-protected property" if the gain 
from the disposition of such property would, because of an applicable income tax treaty, be exempt from tax under 
Part I of the Tax Act. Non-Resident Shareholders who hold Shares that are or may be "taxable Canadian property" 



 

31 
 

are urged to consult their own advisors as to the Canadian income tax consequences of disposing of their Shares and 
acquiring WSP Global Shares upon the Arrangement. 

In the event that Shares constitute taxable Canadian property but not "treaty-protected property" to a particular Non-
Resident Shareholder, the tax consequences as described above under "Shareholders Resident in Canada —
 Taxation of Capital Gains or Capital Losses" will generally apply. A Non-Resident Shareholder who disposes of 
"taxable Canadian property" should consult its own tax advisors regarding any resulting Canadian reporting 
requirements. 

Dividends on WSP Global Shares 

Dividends on WSP Global Shares paid or credited or deemed under the Tax Act to be paid or credited to a Non-
Resident Shareholder will generally be subject to Canadian withholding tax at a rate of 25% unless such rate is 
reduced by an applicable tax treaty. 

Taxable Capital Gains and Losses on WSP Global Shares 

A Non-Resident Shareholder who holds WSP Global Shares that are not "taxable Canadian property" will not be 
subject to tax under the Tax Act on the disposition of such WSP Global Shares. Generally, WSP Global Shares will 
not be "taxable Canadian property" of a Non-Resident Shareholder at a particular time provided that the WSP 
Global Shares are listed on a designated stock exchange (which includes the TSX) at that time, unless at any time 
during the 60-month period immediately preceding the particular time (a) the Non-Resident Shareholder, persons 
with whom the Non-Resident Shareholder does not deal at arm's length, or the Non-Resident Shareholder together 
with such persons owned 25% or more of the issued shares of any class or series of WSP Global and (b) more than 
50% of the fair market value of the WSP Global Shares was derived directly or indirectly from real or immovable 
property situated in Canada, "Canadian resource properties", "timber resource properties", and options in respect of, 
or interests in, or for civil law purposes, rights in, any such properties, whether or not the property exists. 
Notwithstanding the foregoing, a WSP Global Share may otherwise be deemed to be "taxable Canadian property" to 
a Non-Resident Shareholder for purposes of the Tax Act.  

Even if the WSP Global Shares are considered to be "taxable Canadian property" to a Non-Resident Shareholder, a 
Taxable Capital Gain resulting from the disposition of the WSP Global Shares will not be included in computing the 
Non-Resident Shareholder's income for purposes of the Tax Act if the WSP Global Shares constitute "treaty-
protected property". WSP Global Shares owned by a Non-Resident Shareholder will generally be "treaty-protected 
property" if the gain from the disposition of such property would, because of an applicable income tax treaty, be 
exempt from tax under Part I of the Tax Act. Non-Resident Shareholders who hold WSP Global Shares that are or 
may be "taxable Canadian property" are urged to consult their own advisors as to the Canadian income tax 
consequences of disposing of their WSP Global Shares acquired upon the Arrangement. 

In the event that WSP Global Shares constitute taxable Canadian property but not "treaty-protected property" to a 
particular Non-Resident Shareholder, the tax consequences as described above under "Shareholders Resident in 
Canada — Taxation of Capital Gains or Capital Losses" will generally apply. A Non-Resident Shareholder who 
disposes of taxable Canadian property should consult its own tax advisors regarding any resulting Canadian 
reporting requirements. 

CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS 

The following is, as of the date of this Circular and to the extent it describes applicable provisions of U.S. federal 
income tax laws, a summary of the principal U.S. federal income tax considerations applicable to a U.S. Shareholder 
(as defined below) who exchanges his Shares for WSP Global Shares pursuant to the Arrangement. This summary is 
included for general information purposes only and does not purport to be a complete technical analysis or listing of 
all potential U.S. tax consequences that may be relevant to U.S Shareholders. It is not intended to be, nor should it 
be construed as being, legal or tax advice.  Furthermore, the Company has not sought, and does not intend to seek, a 
ruling from the U.S. Internal Revenue Service with respect to any of the matters discussed herein.  For these reasons, 
U.S. Shareholders should consult their own tax advisors concerning the tax consequences of the proposed 
transaction. Further, this summary does not address any tax consequences arising under the income or other tax laws 
of any state, local or foreign jurisdiction or any tax treaties.  
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This discussion is based upon the provisions of the United States Internal Revenue Code of 1986, as amended (the 
"Revenue Code"), the related Treasury regulations, administrative interpretations and court decisions, in each case 
as in effect or available as of the date of this Circular, all of which are subject to change, possibly with retroactive 
effect. Any such change could affect the accuracy of the statements and the conclusions discussed below and the tax 
consequences of the proposed transaction.  

This discussion applies only to U.S. Shareholders who hold their Shares, and will hold their WSP Global Shares, as 
capital assets within the meaning of section 1221 of the Revenue Code, and assumes that the Company is not, and 
has not been, a "controlled foreign corporation" for U.S. federal income tax purposes and that the Company is not, 
and has not been, a "passive foreign investment company" (a "PFIC") within the meaning of Section 1297 of the 
Revenue Code.  If the Company is a controlled foreign corporation or a PFIC or was a controlled foreign 
corporation or a PFIC at any time during the period that U.S. Shareholders have held their Shares, special U.S. tax 
rules not discussed herein may substantially affect the tax consequences of the proposed transaction to U.S. 
Shareholders.  We likewise assume that, following the completion of exchange of shares pursuant to the 
Arrangement, WSP Global will be neither a controlled foreign corporation nor a PFIC for U.S. federal income tax 
purposes. 

This summary does not address all aspects of U.S. federal income taxation that may be relevant to holders of Shares 
in light of their particular circumstances or that may be applicable to them if they are subject to special treatment 
under the U.S. federal income tax laws.  For example, this summary does not address tax consequences that may 
apply to a U.S. Shareholder of the Company that is: 

� a financial institution, thrift, insurance company or mutual fund; 

� a tax-exempt organization; 

� an S corporation, an entity taxable as a partnership for U.S. federal income tax purposes or other pass-
through entity or an owner thereof; 

� a dealer in stocks and securities or foreign currencies or a trader or an investor in Shares who elects the 
mark-to-market method of accounting for such stock; 

� a shareholder who received Shares from the exercise of employee stock options, stock purchase plans or 
otherwise as compensation, or from a tax-qualified retirement plan, individual retirement account or other 
qualified savings account; 

� a U.S. Shareholder that has a functional currency other than the U.S. dollar; 

� an expatriate or former long-term resident of the United States; 

� a U.S. Shareholder that owns (or is deemed to own) Shares representing 10% or more of the voting power 
of the Company;  

� a U.S. Shareholder that, immediately following completion of the acquisition of the Company by WSP 
Global, will own (or be deemed to own) WSP Global Shares representing 5% or more of the total voting 
power or value of all of the WSP Global Shares; or 

� a U.S. Shareholder who holds Shares as part of a hedge against currency risk, straddle or a constructive sale 
or conversion transaction, or other risk reduction or integrated investment transaction. 

For purposes of this summary, the term "U.S. Shareholder" means a beneficial owner of Shares who is (i) an 
individual who is a citizen of the United States or who is resident in the United States for U.S. federal income tax 
purposes; (ii) a corporation or other entity taxable as a corporation for U.S. federal income tax purposes, created or 
organized under the laws of the United States, any state thereof or the District of Columbia; (iii) a trust, if either (A) 
a court within the United States is able to exercise primary supervision over the administration of the trust and one 
or more U.S. persons have the authority to control all substantial decisions of the trust or (B) the trust has a valid 
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election in effect under applicable Treasury regulations to be treated as a U.S. person; or (iv) an estate that is subject 
to U.S. federal income tax on its income regardless of its source.  

An entity that is classified as a partnership for U.S. federal income tax purposes is neither a U.S. Shareholder nor a 
non-U.S. Shareholder. The U.S. federal income tax treatment of a partnership and its partners depends upon a 
variety of factors not specifically addressed herein, including the activities of the partnership and the partners. 
Holders of Shares that are partnerships for U.S. federal income tax purposes, and partners in any such partnership, 
should consult their tax advisors concerning the U.S. federal income tax consequences of the exchange of Shares 
pursuant to the Arrangement and of ownership and disposition of WSP Global Shares.  

U.S. Federal Income Tax Consequences Arising from the Exchange by a U.S. Shareholder of Shares for WSP 
Global Shares 

This summary assumes that (i) the Arrangement is being proposed and will be effected in order to achieve the non-
tax business objectives set forth in the reasons for the Arrangement, (ii) pursuant to the Arrangement, the existing 
Shareholders of the Company will exchange all of the outstanding Shares for voting WSP Global Shares which will 
constitute all of the outstanding WSP Global Shares following consummation of the Arrangement, (iii) the 
Shareholders of the Company will receive no consideration for their Shares other than voting WSP Global Shares, 
and (iv) there is (and, at the time the Arrangement is effected there will be) no plan or arrangement pursuant to 
which the persons who receive WSP Global Shares pursuant to the Arrangement would cease to have "control" of 
WSP Global within the meaning of Section 368(c) of the Revenue Code or pursuant to which WSP Global would 
cease to own all of the outstanding Shares.   

Based on current authority and subject to assumptions and limitations set forth above, a U.S. Shareholder who 
exchanges his Shares for WSP Global Shares pursuant to the Arrangement should not recognize gain or loss for U.S. 
federal income tax purposes with respect to such exchange by virtue of the provisions of Section 351 or 368 of the 
Revenue Code, provided that such U.S. Shareholder does not own (and is not deemed to own) WSP Global Shares 
representing 5% or more of the total voting power or value of all outstanding WSP Global Shares immediately 
following completion of the exchanges pursuant to the Arrangement.  A U.S. Shareholder who owns (or is deemed 
to own) WSP Global Shares representing 5% or more of the total voting power or value of all outstanding WSP 
Global Shares immediately following completion of the exchanges pursuant to the Arrangement is subject to 
additional requirements, including specifically a requirement that such a Shareholder enter into a "gain recognition 
agreement" with the Internal Revenue Service.  Accordingly, a U.S. Shareholder who will own (or will be deemed to 
own) WSP Global Shares representing 5% or more of the total voting power or value of all outstanding WSP Global 
Shares immediately following completion of the exchanges pursuant to the Arrangement should consult with his or 
her U.S. tax advisor regarding the requirements relating to "gain recognition agreements." 

If, as just described, a U.S. Shareholder does not recognize gain or loss with respect to the exchange of Shares for 
WSP Global Shares pursuant to the Arrangement, the tax basis of the U.S. Shareholder in the WSP Global Shares 
acquired in exchange for Shares pursuant to the Arrangement will be equal to such U.S. Shareholder's adjusted tax 
basis in Shares exchanged; and the holding period of a U.S. Shareholder for the WSP Global Shares acquired in 
exchange for Shares pursuant to the Arrangement will include such U.S. Shareholder's holding period for Shares 
exchanged.   

U.S. Federal Income Tax Consequences Arising from Holding WSP Global Shares  

Receipt of Distributions  

Distributions, if any, paid with respect to the WSP Global Shares out of WSP Global's current or accumulated 
earnings and profits, as determined for U.S. federal income tax purposes, will be taxable as dividend income to U.S. 
Shareholders.  In the case of U.S. Shareholders that are individuals, trusts or estates, dividends paid with respect to 
the WSP Global Shares are expected generally to qualify for the lower tax rates applicable to net capital gains. To 
the extent that the amount of any distribution exceeds WSP Global's current and accumulated earnings and profits 
for a taxable year, the distribution will first be treated as a tax-free return of capital to the extent of the U.S. 
Shareholder's tax basis, and any excess will be treated as capital gain. Subject to certain conditions and limitations, 
Canadian income tax withheld on dividends with respect to the WSP Global Shares generally may be deducted in 
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determining a U.S. Shareholder's federal taxable income or credited against a U.S. Shareholder's federal income tax 
liability.   

Dispositions of WSP Global Shares  

Generally, a U.S. Shareholder will recognize gain or loss on any sale, exchange or other disposition of the WSP 
Global Shares.  The amount of gain or loss recognized will equal the difference between the holder's adjusted tax 
basis in the WSP Global Shares and the amount realized from the sale, exchange or other disposition, unless the 
disposition transaction qualifies for non-recognition treatment. Gain or loss will be long-term capital gain or loss if 
the U.S. Shareholder's holding period is more than one year. In the case of U.S. Shareholders who are individuals, 
trusts or estates, any such long-term capital gain may be taxed at preferential rates. The deductibility of losses may 
be subject to limitations.  

Application of Medicare Tax to Dividends and Gains 

Dividend and capital gain income received by U.S. Shareholders that are individuals, trusts or estates may also be 
subject to a 3.8 percent Medicare tax on net investment income. 

THE PRECEDING DISCUSSION OF U.S. FEDERAL INCOME TAX CONSEQUENCES IS FOR 
GENERAL INFORMATION ONLY AND IS NOT LEGAL OR TAX ADVICE. EACH SHAREHOLDER IS 
ENCOURAGED TO CONSULT HIS OR HER OWN TAX ADVISOR AS TO THE TAX CONSEQUENCES 
OF THE EXCHANGE OF SHARES PURSUANT TO THE ARRANGEMENT AND THE TAX 
CONSEQUENCES OF THE OWNERSHIP AND DISPOSITION OF WSP GLOBAL SHARES, 
INCLUDING THE APPLICABILITY AND EFFECT OF ANY STATE, LOCAL OR NON-U.S. TAX LAWS, 
AND OF ANY PROPOSED CHANGES IN APPLICABLE LAWS.  

INFORMATION CONCERNING THE COMPANY 

Documents Incorporated by Reference 

Information has been incorporated by reference in this Circular from documents filed with securities commissions or 
similar authorities in Canada. Copies of such documents incorporated herein by reference may be obtained on 
request without charge from the Corporate Secretary of the Company, Marcy Ben-Ami, at 1600 René-Lévesque 
Blvd. West, 16th Floor, Montreal, Québec, Canada, H3H 1P9, telephone: (514) 340-0046 and are also available 
electronically at www.sedar.com.  

The following documents of the Company, filed by the Company with the various securities commissions or similar 
authorities in each of the provinces and territories of Canada, are specifically incorporated by reference into and 
form an integral part of this Circular: 

(a) the AIF; 

(b) the Financial Statements; and 

(c) the Management's Discussion and Analysis. 

Any documents of the type referred to above as well as any business acquisition reports and any material change 
reports (excluding confidential material change reports) subsequently filed by the Company with securities 
regulatory authorities in Canada, after the date of this Circular and prior to the completion or withdrawal of the 
Arrangement, shall be deemed to be incorporated by reference in this Circular. Any statement contained in a 
document incorporated or deemed to be incorporated by reference hereto shall be deemed to be modified or 
superseded for the purposes of this Circular, to the extent that a statement contained herein or in any other 
subsequently filed document which also is or is deemed to be incorporated by reference herein modifies or 
supersedes such statement. The modifying or superseding statement need not state that it has modified or superseded 
a prior statement or include any other information set forth in the document that it modifies or supersedes. The 
making of a modifying or superseding statement shall not be deemed an admission for any purposes that the 
modified or superseded statement, when made, constituted a misrepresentation, an untrue statement of a material 
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fact or an omission to state a material fact that is required to be stated or that is necessary to make a statement not 
misleading in light of the circumstances in which it was made. Any statement so modified or superseded shall not 
constitute a part of this Circular, except as so modified or superseded. 

INFORMATION CONCERNING WSP GLOBAL  

WSP Global will be incorporated as part of the Arrangement pursuant to the provisions of the QBCA as a wholly-
owned subsidiary of the Company and will be continued under the CBCA pursuant to the Arrangement. Once the 
Arrangement has been effected, WSP Global will hold all of the issued and outstanding Shares.  

The principal and head office of WSP Global will be located at 1600 René-Lévesque Blvd. West, Montreal, Québec, 
Canada, H3H 1P9. WSP Global will not have carried on any active business prior to the Effective Date. Upon 
completion of the Arrangement, the former Shareholders will become WSP Global Shareholders and WSP Global 
will, in effect, replace the Company as the publicly held corporation. The financial statements of WSP Global will 
be presented using the values from the financial statements of the Company. Subject to TSX's final approval, WSP 
Global will become a reporting issuer in all Canadian jurisdictions and will become subject to the informational 
reporting requirements under the securities laws of such jurisdictions as a result of the Arrangement.  

The business, corporate plans (including the ESPP), financial position, dividend record and policy, DRIP, LTIP, 
prior sales, principal shareholders, directors and executive officers, cease trade orders, bankruptcies, penalties or 
sanctions applicable to the Company's directors and executive officers, conflicts of interest, executive compensation 
program, risk factors, legal proceedings, auditors, transfer agent and registrar and material contracts and other 
particular of WSP Global following the completion of the Arrangement will otherwise essentially remain the same 
as those of the Company immediately prior to the Effective Date.  

As it was the case for the Company, the Company confirms that the number of preferred shares that WSP Global 
will issue will be limited to 30% of the outstanding WSP Global Shares, on a fully diluted basis. 

For a complete description of the business, financial position, dividend record and policy, DRIP, LTIP, prior sales, 
principal Shareholders, directors and executive officers, cease trade orders, bankruptcies, penalties or sanctions 
applicable to the Company's directors and executive officers, conflicts of interest, executive compensation program, 
risk factors, legal proceedings, auditors, transfer agent and registrar and material contracts of the Company, which 
will continue to apply to WSP Global after the Effective Date, please refer to the AIF, the Financial Statements and 
the Management Discussion & Analysis incorporated by reference to this Circular, as well as the section entitled 
"Compensation Discussion and Analysis" of this Circular. 

RISK FACTORS 

An investment in Shares and in WSP Global Shares is subject to certain risks. Readers should carefully 
consider the risk factors described under the heading "Risks Factors" in the AIF incorporated by reference 
in this Circular. 

Risk factors in respect of the business of the Company and its subsidiaries and the industry in which they operate 
will continue to apply to WSP Global after the Effective Date and will not be affected by the Arrangement. For a 
description of these risk factors, see the risks described under the headings "Risks related to the Transaction", "Risk 
related to the Business" and "Risks related to the Industry" in the AIF incorporated by reference in this Circular. 

Risk Factors Relating to the Arrangement 

Conditions Precedent and Required Regulatory and Third Party Approvals 

The completion of the Arrangement in the form contemplated by the Plan of Arrangement is subject to a number of 
conditions precedent, some of which are outside the control of the Company, including, without limitation, receipt 
of Shareholder Approval at the Meeting, regulatory and third party approvals, final approval by the TSX of the 
substitutional listing of the WSP Global Shares to be issued pursuant to the Arrangement and the Final Order. There 
can be no certainty, nor can the Company provide any assurance, that these conditions will be satisfied or, if 
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satisfied, when they will be satisfied. Further, the Board of Directors has discretion to determine at any time prior to 
the Effective Date not to implement the Arrangement. 

Failure to obtain the Final Order on terms acceptable to the Board of Directors would likely result in the decision 
being made not to proceed with the Arrangement. If any of the required regulatory and third party approvals cannot 
be obtained on terms satisfactory to the Board of Directors or at all, the Plan of Arrangement may have to be 
amended in order to mitigate against the negative consequence of the failure to obtain any such approval. 
Alternatively, in the event that the Plan of Arrangement cannot be amended so as to mitigate against the negative 
consequences of the failure to obtain a required regulatory or third party approval, the Arrangement may not proceed 
at all. See "The Arrangement — Procedure for the Arrangement Becoming Effective". 

The Anticipated Benefits of the Arrangement may not be Realized 

The Company is proposing to complete the Arrangement to create the opportunity to realize certain benefits 
including those set forth under the heading "Background to and Reasons for the Arrangement — Recommendation 
of the Board of Directors". A variety of factors, including those risk factors set forth in this Circular and in the 
documents incorporated by reference herein, may adversely affect the ability to achieve the anticipated benefits of 
the Arrangement. 

Risks Related to WSP Global 

WSP Global will be a holding company and a substantial portion of its assets is the capital stock of its subsidiaries. 
As a result, WSP Global will be subject to the risks attributable to its subsidiaries. As a holding company, WSP 
Global will conduct substantially all of its business through its subsidiaries, which will generate substantially all of 
WSP Global's revenues. Consequently, WSP Global's cash flows and ability to complete current or desirable future 
enhancement opportunities will be dependent on the earnings of its subsidiaries and the distribution of those 
earnings to WSP Global. The ability of these entities to pay dividends and other distributions will depend on their 
operating results and may potentially be constrained by various contractual restrictions, including those contained in 
the instruments governing their debt. In the event of a bankruptcy liquidation of any of its subsidiaries, holders of 
indebtedness and trade creditors will generally be entitled to payment of their claims from the assets of those 
subsidiaries before any assets are made available for distribution to WSP Global. 

ANNUAL BUSINESS OF THE MEETING 

Presentation of the Financial Statements 

The audited financial statements of the Company for the period commencing January 1, 2012 and ended 
December 31, 2012 and the report of the auditors thereon will be presented at the Meeting. The financial statements 
placed before Shareholders are included in our 2012 Annual Report which is available on our website at 
www.genivar.com or on SEDAR at www.sedar.com. Copies of such statements will also be available at the 
Meeting. 

Election of Directors 

The articles of the Company provide for a minimum of three (3) and a maximum of ten (10) directors. The Board of 
Directors has fixed to seven (7) the number of directors to be elected at the Meeting. All of the Nominee Directors 
are currently members of the Board of Directors, with the exception of Birgit Nørgaard who is a new nominee. Each 
Nominee Director elected at the Meeting will hold office until the end of the next annual meeting of Shareholders or 
until his or her successor is appointed, unless his or her office is vacated at an earlier date. Please see the section of 
this Circular entitled "Nominees for Election to the Board of Directors" for additional information on each of the 
Nominee Directors. 

Marc Rivard resigned as director of the Company on August 7, 2012, but continues to hold the position of Chief 
Operating Officer, Canada and Caribbean. Effective the same day, Christopher Cole, former Chief Executive of 
WSP, was appointed to the Board of Directors as Executive Chairman in order to fill the vacancy left by 
Mr. Rivard's resignation. In addition, Mr. Smith will not stand for re-election at the Meeting. We thank Messrs. 
Rivard and Smith for their dedication and contribution to the Company. 
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The Board of Directors has adopted a Majority Voting Policy to the effect that a nominee for election as a Director 
who receives a greater number of votes "withheld" than votes "for" will be expected to tender his or her resignation 
to the Executive Chairman promptly following the meeting of Shareholders at which the Director was elected. The 
Governance and Compensation Committee will consider such resignation and make a recommendation to the Board 
of Directors whether to accept it or not. The Board of Directors will announce its decision in a press release within 
ninety (90) days following such meeting of Shareholders. The Director who offered to tender his or her resignation 
should not be part of any committee or Board of Directors deliberations pertaining to his or her resignation offer. 
This Majority Voting Policy only applies in circumstances involving an uncontested election of directors. An 
"uncontested election of directors" means an election of directors in respect of which (i) the number of director 
nominees is the same as the number of directors to be elected to the Board of Directors; and (ii) no proxy materials 
are circulated in support of one or more nominees who are not part of the candidates supported by the Board of 
Directors. 

If you have not specified how you want your Shares voted and if you have authorized the Named 
Proxyholders or Standard Life as your proxyholder, the Named Proxyholders or Standard Life, as 
applicable, will vote FOR the election of each of the Nominee Directors. 

Appointment of Auditors 

The Board of Directors, on the advice of the Audit Committee, recommends that PricewaterhouseCoopers LLP, 
Chartered Professional Accountants, be reappointed as auditors of the Company. PricewaterhouseCoopers LLP has 
served as auditors of the Fund since May 16, 2006 and as auditors of GENIVAR since January 1, 2011. The auditors 
appointed at the Meeting will serve until the next annual meeting of the Shareholders, or until their successors are 
appointed. 

The Board of Directors, upon recommendation of the Audit Committee, approves, on an annual basis, the fees 
charged to the Company by PricewaterhouseCoopers LLP.  

If you have not specified how you want your Shares voted and if you have authorized the Named 
Proxyholders or Standard Life as your proxyholder, the Named Proxyholders or Standard Life, as 
applicable, will vote FOR the appointment of PricewaterhouseCoopers LLP as auditors. 

Please find below the fees billed to the Company by PricewaterhouseCoopers LLP and its affiliates for the years 
ended December 31, 2012 and December 31, 2011: 

Audit Fees 

For the years ended December 31, 2012 and December 31, 2011, the Company's external auditors billed the 
Company an aggregate of $1,609,309 and $691,175, respectively, for audit services.  

Audit Related Fees 

For the years ended December 31, 2012 and December 31, 2011, the Company's external auditors billed the 
Company an aggregate of $283,132 and $300,541 respectively, for other items related to the audit, which are not 
included in the amount reported above under "Audit Fees".  

Tax Fees 

For the years ended December 31, 2012 and December 31, 2011, the Company's external auditors billed the 
Company an aggregate of $202,844 and $28,394 respectively, for professional services rendered by the Company's 
external auditors for tax compliance, tax advice and tax planning.  

All other Fees  

For the years ended December 31, 2012 and December 31, 2011, the Company's external auditors billed the 
Company an aggregate of $463,000 and $23,119 respectively, for any products and services other than those 
included in the amounts reported above under "Audit Fees", "Audit Related Fees" and "Tax Fees".  
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The increase in fees paid by the Company to PricewaterhouseCoopers LLP for the year ended December 31, 2012 is 
mainly due to fees incurred in connection with the financing and the completion of the Transaction. 

Consideration of Other Business 

Following the conclusion of the formal business to be conducted at the Meeting, we will consider such other 
business, if any, that may properly come before the Meeting or any adjournment thereof. 
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NOMINEES FOR ELECTION TO THE BOARD OF DIRECTORS 

Description of the Nominee Directors 

This section provides information on each person nominated for election as Director. All of the Nominee Directors 
are currently members of the Board of Directors with the exception of Birgit Nørgaard who is a new nominee. 

 
Pierre Shoiry 
Age: 55 
Town of Mount-Royal, Quebec 

President and Chief Executive Officer  

Director since May 16, 2006 
Non Independent 

Shares held: 813,139  

Pierre Shoiry has more than 30 years of experience in the engineering 
services industry. He began his career in 1980 with a major engineering 
services firm in Quebec. Employed by the Company since 1989, he was 
previously Senior Associate Engineer in Municipal Infrastructure and 
Vice-President of Business Development. He has been President of the 
Company since 1995. Mr. Shoiry is a member of the Ordre des Ingénieurs 
du Québec since 1980. From 2002 to 2003, he was Chairman of the 
Association of Consulting Engineering Companies - Canada and actively 
participated in promoting the engineering services industry in Canada and 
abroad. He was also President of the Association of Consulting Engineers 
of Quebec from 1998 to 1999. He holds a Bachelor's degree in applied 
science with a major in civil engineering, as well as a Master's degree in 
applied science, from Laval University. He is currently a Director of 
5N Plus Inc. 

Board/Committees Attendance 

� Board of Directors 13 of 13 (100%) 

� Total 13 of 13 (100%) 
 
 
 

 
Christopher Cole 
Age: 66 
London, England 

Director since August 7, 2012 
Non Independent(1) 

Executive Chairman of the Board of 
Directors(1) 

Shares held: 20,000 

Christopher Cole has over 40 years of experience in the engineering and 
consulting services fields. He started his career as an engineer working for 
a major contracting and subsequently consultancy business. He joined 
WSP as a partner at its inception, becoming Managing Director in 1987 
and Chief Executive in 2001. Under his leadership, WSP was the first 
engineering consultant to become a fully listed public company in 1990, 
growing organically and through acquisition from a single-discipline U.K. 
consultant of 200 people to a 9,000-strong multi-disciplinary global player 
with two-thirds of its business outside the U.K., prior to the historic 
merger with GENIVAR. In November 2011, he was recognized as an 
ambassador for the construction industry in Europe when he was 
presented with the first Lifetime Achievement Award by the Association 
for Consultancy and Engineering (ACE), a prestigious U.K. business 
association for which Christopher also has the role of Vice Chairman. 
Since March 2007, he has also been non-executive Chairman of Ashtead 
Group plc. 
Board/Committees Attendance 

� Board of Directors 4 of 4 (100%) 

� Total 4 of 4 (100%) 
___________________ 
 
(1)  Following the Transaction, Christopher Cole was appointed as Executive Chairman of the Board of Directors on August 7, 2012. 
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Richard Bélanger, FCPA, FCA 
Age: 55 
Lac Beauport, Quebec 

President of Toryvel Group Inc.  

Director since May 17, 2007 
Independent(1) 

Lead Director 
Member of the Audit Committee 

Shares held: 3,000 

Richard Bélanger is a chartered accountant since 1980, a Fellow (since 
2004) and was awarded the Prix Émérite in 2004 by the Ordre des 
comptables professionnels agréés du Québec. He holds a Bachelor's 
Degree in accounting and administrative science from Laval University 
(1981). Mr. Bélanger also serves as chairman of the audit committee since 
2006 (member since 2003), as a member of the risk management 
committee (2006), and as director on the board of the Laurentian Bank of 
Canada (2003). Since August 2012, he is chairman of the human resources 
committee, a member of the audit committee and director on the board of 
Optosecurity Inc. (a private company). From 1997 to 2012, he served as a 
member of the audit committee and director on the board of Stella-Jones 
Inc. He was chairman of the board and chairman of the audit committee of 
Theseus Capital Inc. a Capital Pool Corporation (2005-2008). From 1982 
to 1992, he was associate-director (founder) of Bélanger, Girard, Lavoie, 
Mooney (BGLM), a society of chartered accountants. He was also co-
chairman of the Canadian Lumber Trade Alliance (2001-2004), co-
chairman of the International Trade Committee (1999-2004), chairman of 
the Quebec Forest Industry Council (1997-1998) and chairman of Forintek 
Canada Corporation (2001-2003). Mr. Bélanger has more than 27 years of 
experience in business development, financing and business management. 
Since 1993, he has served as President of Toryvel Group Inc., an 
investment firm of which he is the co-owner and since January 2012, he is 
involved in aviation. From 1996 to 2003, he was the president and chief 
executive officer of Daaquam Lumber Inc. 

Board/Committees Attendance 

� Board of Directors 13 of 13 (100%) 

� Audit Committee 5 of 5 (100%) 

� Total 18 of 18 (100%) 

___________________ 
 
(1)  Richard Bélanger resigned as Chairman of the Board of Directors on August 7, 2012 and was appointed as Lead Director.  
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Pierre Simard 

Age: 48 
Westmount, Quebec 

President of Champlain Financial 
Corporation (Canada) Inc. 

Director since May 17, 2007 
Independent 

Member of the Audit Committee and 
Member of the Governance and 
Compensation Committee  

Shares held:  -  

Pierre Simard has more than 20 years of experience in the financial and 
banking industry. Mr. Simard is Managing Member and President of 
Champlain Financial Corporation (Canada) Inc. and Managing Director of 
Champlain Capital Management LLC, a merchant banking firm, which he 
co-founded in 2001. Prior to 2001, Mr. Simard worked as an investment 
banker with Lazard Frères & Co. LLC and Donaldson Lufkin & Jenrette 
Inc. where he arranged mergers and acquisitions and debt and equity 
financing. He also worked for Canadian Imperial Bank of Commerce and 
for Lancaster Financial Corp., a private investment banking firm in 
Toronto. Mr. Simard holds a Bachelor degree from Laval University in 
Chemical Engineering, has a graduate degree in Management from 
l'Université Catholique de Louvain (Belgium), and holds an M.B.A. from 
Johnson Graduate School of Management at Cornell University. 
 
Board/Committees Attendance 

� Board of Directors 13 of 13 (100%) 

� Audit Committee 5 of 5 (100%) 

� Governance and Compensation 
Committee 

4 of 5 (80%) 

� Total 22 of 23 (96%) 
 

 

 
Pierre Seccareccia 
Age: 66 
Candiac, Quebec 

Corporate Director 

Director since May 16, 2006 
Independent 

Chairman of the Audit Committee 

Shares held: 3,000 

Pierre Seccareccia has extensive experience in financial consulting and 
management. A Partner of the Coopers & Lybrand accounting firm from 
1976 to 1998, he acted as Managing Partner for its Montreal south shore 
office from 1987 to 1989, for its Montreal central office from 1992 to 
1996, and for its offices in the Province of Quebec from 1996 to 1998. 
Following the merger in 1998 of Coopers & Lybrand with 
Price Waterhouse, he acted as Managing Partner for the Montreal office of 
PricewaterhouseCoopers LLP from 1998 to 2001. Since 2003, he is a full-
time director for various public and private entities. Mr. Seccareccia is 
currently a director of Boralex Inc., GLV Inc., Medicago Inc. and New 
Millennium Iron Corp. He is also a director of Groupe Ivanhoé Cambridge 
Inc., a real estate subsidiary of la Caisse de dépôt et placement du Québec. 
Mr. Seccareccia is a Fellow of the Ordre des comptables professionnels 
agréés du Québec, a member of the Institute of Corporate Directors 
(Canada) and of the National Association of Corporate Directors (U.S.). 
He is a graduate from HEC Montreal. 
 
Board/Committees Attendance 

� Board of Directors 13 of 13 (100%) 

� Audit Committee 5 of 5 (100%) 

� Total 18 of 18 (100%) 
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Grant G. McCullagh 
Age: 62 
Chicago, Illinois (USA) 

President and CEO of Lakeshore 
TolTest Corporation 

Director since March 11, 2011 
Independent 

Member of the Governance and 
Compensation Committee  

 
Shares held: 2,000 

Grant G. McCullagh has more than 30 years of experience in the 
engineering and construction industry, having managed complex projects 
around the globe and occupied strategic and operating roles involving the 
acquisition and integration of multiple operating companies. President and 
CEO of Lakeshore TolTest Corporation, former Chairman and Chief 
Executive Officer of Global Integrated Business Solutions, LLC from 
2005 to 2012, he previously co-founded McClier Corporation and served 
as its Chief Executive Officer and Chairman. McClier was acquired by 
AECOM in 1996, where Mr. McCullagh served as an Executive Vice-
President and Vice Chairman until 2004. Mr. McCullagh holds an M.B.A. 
in Finance from the University of Chicago, a Master of Architecture from 
the University of Pennsylvania, and a Bachelor of Science in Architecture 
from the University of Illinois. 
 

Board/Committees Attendance 

� Board of Directors 13 of 13 (100%) 

� Governance and Compensation 
Committee 

5 of 5 (100%) 

� Total 18 of 18 (100%) 
 

 
 

 
Birgit Nørgaard 
Age: 54 
Gentofte, Denmark 

Professional Non-Executive Director  

Not currently a Director  
Independent 
 
Shares held: - 
 

Birgit Nørgaard is a professional board member with extensive experience 
in consulting and management. Ms. Nørgaard was CEO of Grontmij | Carl 
Bro A/S, as well as COO of Grontmij N.V., Europe's third largest 
engineering consultancy, from 2006 to 2010. From 2003 to 2006 she was 
CEO of the Carl Bro Group A/S. She has previously been a consultant at 
McKinsey from 1984 to 1990 and has held executive positions at Danisco 
(1990-2000) and TDC Mobile International (2000-2001). Ms. Nørgaard 
has held several board positions since 1994 and since 2010, Ms. Nørgaard 
is a full time director for various public and private entities, including 
companies in the engineering business. She is currently a director of IMI 
Plc., Lindab International AB, DSV A/S, Sonion A/S, Danish Growth 
Capital, and EUDP. Ms. Nørgaard is also currently chairman of the board 
of E. Pihl & Søn A.S. and NNE Pharmaplan A/S. She has a MSc. from the 
Copenhagen Business School and an MBA from INSEAD, a well-known 
international business school. 
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Interest of Management and Others in Material Transactions 

Other than as set out below, none of the Nominee Directors, executive officers or insiders of the Company, or any 
associate or affiliate of such persons or the Company has or has had any material interest, direct or indirect, in any 
transaction since the commencement of the Company's most recently completed financial year or in any proposed 
transaction that has materially affected or will materially affect the Company or any of its subsidiaries.  

A portion of the purchase price payable in connection with the Transaction was financed using the net proceeds of a 
$197 million private placement of subscription receipts with CPPIB and Caisse that closed concurrently with the 
Transaction. Each subscription receipt has been exchanged for one Share of the Company for no additional 
consideration. CPPIB and Caisse were also entitled to receive a cash amount for each subscription receipt equivalent 
to the dividend paid by the Company on each Share on July 16, 2012, or Shares, in lieu of such cash amount, in the 
event they have elected to participate in the DRIP. 

Corporate Cease Trade Orders or Bankruptcies 

To the knowledge of the Company, none of the Nominee Directors: 

(a) is, as at the date of this Circular, or has been, within 10 years before the date of this Circular, a director, 
chief executive officer or chief financial officer of any company (including the Company) that,  

(i) was subject to an order that was issued while the Nominee Director was acting in the capacity as 
director, chief executive officer or chief financial officer; or 

(ii) was subject to an order that was issued after the Nominee Director ceased to be a director, chief 
executive officer or chief financial officer and which resulted from an event that occurred while 
that person was acting in the capacity as a director, chief executive officer or chief financial 
officer; 

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

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

For the purposes of the paragraphs above, "order" means: (i) a cease trade order; (ii) an order similar to a cease trade 
order; or (iii) an order that denied the relevant company access to any exemption under securities legislation that 
was in effect for a period of more than 30 consecutive days. 

Penalties or Sanctions 

To the knowledge of the Company, none of the Nominee Directors have been subject to: 

(a) 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 

(b) any other penalties or sanctions imposed by a court or regulatory body that would likely be considered 
important to a reasonable Shareholder in deciding whether to vote for a Nominee Director. 
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COMPENSATION DISCUSSION AND ANALYSIS 

The following discussion describes the significant elements of the executive compensation program, with particular 
emphasis on the process for determining compensation payable to the President and Chief Executive Officer 
("CEO") and the Chief Financial Officer ("CFO") and, each of the four most highly compensated executive 
officers, other than the CEO and the CFO in the Company's last financial year (collectively, the "Named Executive 
Officers" or "NEOs"). The NEOs are:  

� Pierre Shoiry, President and CEO 

� Alexandre L'Heureux, CFO 

� Christopher Cole, Executive Chairman  

� Rikard Appelgren, Managing Director, Europe 

� Paul Dollin, Managing Director, U.K., Middle East, South Africa, and India (together with 
Christopher Cole and Rickard Appelgren, the "WSP NEOs") 

� Marc Rivard, Chief Operating Officer, Canada and Caribbean ("COO", and together with Pierre 
Shoiry and Alexandre L'Heureux, the "GENIVAR NEOs") 

Following the Transaction, the Board of Directors and the Governance and Compensation Committee undertook a 
review of the leadership structure of the combined entity and identified the NEOs as the key executives of the 
Company following the completion of the Transaction, in terms of their role within the Company and level of 
compensation. As a result, there are six (6) NEOs being reported for the purposes of compensation disclosure for 
fiscal year 2012.  

The Board of Directors and the Governance and Compensation Committee also reviewed the elements and level of 
compensation of each of the NEOs and analyzed the differences between GENIVAR's and WSP's respective 
compensation policies prior to the Transaction. Given that the Transaction was completed in August 2012 with only 
five (5) months remaining in fiscal 2012 and that the compensation policies of GENIVAR and WSP were not 
structured significantly differently, the Board of Directors, upon Management's and the Governance and 
Compensation Committee's recommendations, decided not to modify the compensation packages of the NEOs that 
had already been approved by the Board of Directors and the Governance and Compensation Committee in respect 
of the GENIVAR NEOs and WSP's remuneration committee (the "Remuneration Committee") in respect of the 
WSP NEOs.  

As such, other than the special bonuses awarded to the GENIVAR NEOs to reward their contribution to the 
Transaction and other amounts allocated to certain GENIVAR NEOs due to the absence of awards under the LTIP 
(as disclosed under "Compensation Elements – STIP" below), the compensation of the GENIVAR NEOs for fiscal 
year 2012 remained unchanged following the completion of the Transaction. Similarly, the compensation of the 
WSP NEOS for fiscal year 2012 also remained unchanged from the compensation such individuals were earning as 
officers of WSP prior to the Transaction. 

In addition, the Governance and Compensation Committee of the Company assumed the responsibilities and 
continued the work of the Remuneration Committee with respect to the WSP NEOs and other WSP executives from 
the date of completion of the Transaction. The Remuneration Committee used to be comprised of four (4) 
independent non-executive directors of WSP and was responsible for setting the compensation of the WSP NEOs 
and other WSP executives in line with WSP's compensation policy. References to the Remuneration Committee in 
this Compensation Discussion and Analysis refer to work performed in fiscal year 2012 by the Remuneration 
Committee of WSP prior to the Transaction. 

For fiscal year 2013, the Governance and Compensation Committee approved a new executive compensation 
program that will apply throughout the Company to take into account the new scale and complexity of the Company 
following the Transaction. 
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Compensation Policy 

The Company's compensation policy aims to attract, motivate and retain highly talented individuals with the skills 
and competencies necessary to generate and sustain profitable performance over the long-term. The Governance and 
Compensation Committee is responsible for defining, reviewing and monitoring the Company's compensation 
policy and guidelines with respect to the NEOs. 

To achieve its goals, the Company strives to maintain a balance between Shareholders and NEOs' interests and the 
remuneration and conditions of its employees. Compensation mix and levels are driven by business strategy and take 
into account the competitiveness of total compensation among international organizations with similar economic and 
business profiles. By linking NEOs' and Shareholders' interests through performance-related compensation, the 
compensation strategy contributes to the achievement of profitable growth for Shareholders. 

Annual Compensation Review Process 

The Governance and Compensation Committee periodically reviews all elements of executive compensation to 
ensure that it continues to be aligned with the Company's business strategy, and periodically validates the elements 
and their value with market practices.  

On an annual basis, the Governance and Compensation Committee reviews and recommends, for approval by the 
Board of Directors, the CEO's salary and performance objectives for the upcoming year. At the end of the year, the 
Governance and Compensation Committee meets to review performance against objectives. Based on the 
Company's financial performance and the Governance and Compensation Committee's assessment of the CEO's 
contribution, the Governance and Compensation Committee formulates its recommendation with respect to the 
appropriate bonus to be awarded to the CEO. The Governance and Compensation Committee also approves the 
compensation of the other NEOs following recommendations from the CEO.  

For fiscal year 2012, the compensation packages of the WSP NEOs, except for bonus awards, were approved by the 
Remuneration Committee. The bonus opportunity and targets of the WSP NEOs which aligned to profit and cash 
objectives were set by the Remuneration Committee and the bonus awards were approved by the Board of Directors 
upon recommendation of the Governance and Compensation Committee based on the achievement of such targets. 
In assessing the performance of the WSP NEOs and calculating their bonus entitlements, details of which are set out 
in the table set forth under "Compensation Elements — STIP", the performance of the WSP operations was assessed 
relative to the 2012 WSP budget and adjusted to exclude the material effects of the Transaction and subsequent 
integration activity. Based on recommendations from the CEO, the Governance and Compensation Committee 
considered these adjustments in assessing the underlying performance of the WSP operations and formulating their 
recommendation for the WSP NEOs' bonus awards.  

Each NEO's performance objectives are derived from and are in line with the Company's annual business plan 
objectives. Individual objectives also include some actions and decisions relating to the deployment of the 
Company's mid-term and long-term strategy to sustain growth and build value for Shareholders. 

The Board of Directors and the Governance and Compensation Committee use internal and external resources to 
determine whether or not there are risks associated with the Company's compensation policies and practices. Base 
salaries are established to provide regular income, regardless of share price. Annual bonus awards are based on the 
achievement of a number of financial as well as quantitative and qualitative operational performance objectives. The 
financial target performance levels are adopted by the Board of Directors further to the annual budgetary process 
conducted by Management. When considering the approval of bonus awards and long-term incentive grants, if any, 
the Board of Directors ensures that their anticipated costs are reasonable relative to the Company's projected and 
actual income. Long-term equity-based incentive grants, if and when granted, are approved by the Board of 
Directors in accordance with the LTIP, adopted by GENIVAR effective January 1, 2011 (which will be amended as 
part of the Arrangement as described under the heading "Effect of the Arrangement — Effect on Holders of 
Incentive Rights" if the Arrangement Resolution is approved in order to apply to WSP Global). 

As part of the Governance and Compensation Committee's review of the Company's compensation policy following 
the Transaction, the Company's policies and practices with respect to executive compensation will be structured 
appropriately across the various regions in fiscal year 2013. 
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For fiscal year 2012, GENIVAR's compensation levels were benchmarked against the compensation practices of the 
Comparator Group (as defined below) companies to ensure they remained competitive and enabled GENIVAR to 
effectively attract and retain talent. Following its risk evaluation, the Governance and Compensation Committee and 
the Board of Directors concluded that GENIVAR's compensation policies and practices for fiscal year 2012 were 
designed and administered with the appropriate balance of risk and reward and did not encourage GENIVAR's 
executive officers to take excessive risks. 

For fiscal year 2012, the Remuneration Committee set WSP NEOs' compensation having regard to the compensation 
trends across WSP, approved the design of, and targets for, the annual bonus scheme, reviewed the design of WSP 
incentive plans and determined whether to grant awards, the amounts of such awards, and the performance targets to 
be used. It also determined the scope of retirement arrangements for each WSP NEO and ensured that contractual 
terms on termination were both fair to WSP and the individual. The Remuneration Committee ensured that incentive 
compensation arrangements for WSP NEOs were structured so as to align the interests of these individuals with 
those of shareholders and reward long-term performance that creates additional shareholder value, but without 
encouraging excessive risk-taking or promoting behaviors that might heighten social, environmental and ethical 
risks. Compensation of WSP executives other than the WSP NEOs was approved by management of WSP based on 
market practices. 

Comparator Group 

With the assistance of PCI - Perrault Consulting Inc. ("PCI"), an independent consulting firm specialized in 
executive compensation, the Governance and Compensation Committee selected during fiscal year 2011 a 
comparator group composed of the following organizations, which include engineering and related services firms 
operating on a national and international scale and offering a similar scope of services as GENIVAR for 
benchmarking compensation practices, particularly with respect to the GENIVAR NEOs in 2011 and 2012 
(the "Comparator Group"): 

Tetra Tech Inc. AECOM Canada Ltd. 
Altus Group Limited SNC-Lavalin Group Inc. 
IBI Group Inc. CH2M HILL Companies, Ltd. 
TRC Companies Inc. Stantec Inc. 
Michael Baker Corp.  

 

In setting remuneration of the WSP NEOs for fiscal year 2012, although no benchmark group was required to be 
identified pursuant to regulation applicable to WSP, the Remuneration Committee of WSP considered the 
remuneration levels and practices of other U.K. listed companies with similar presence and scale, including those of 
companies included in the FTSE 250 and FTSE Small Cap indices of the London Stock Exchange.  

Following the Transaction and considering the Company's increased global presence, Management carried out an 
extensive internal analysis of the existing Comparator Group. Following such analysis, a new comparator group was 
approved by the Board of Directors on December 17, 2012 upon the recommendation of the Governance and 
Compensation Committee to be used for 2013 benchmarking compensation practices. This new comparator group 
includes publicly listed companies, operating in more than one country and involved in international projects, 
offering mainly professional consulting services in engineering, architecture and environment in markets such as 
buildings, transportation, infrastructure, energy, environment and industry. The new comparator group is comprised 
of the following organizations: Hyder Consulting PLC, AF Group ASA, Cardno Limited, Sweco AB, Grontmij 
N.V., Stantec Inc., WS Atkins plc, Tetra Tech Inc., Arcadis N.V., and AECOM Technology Corporation. 

Compensation Consulting Services 

To support the review and market assessment of the Board of Directors and executive compensation policies of 
GENIVAR, the Governance and Compensation Committee retained the services of PCI. The firm was originally 
retained by GENIVAR in 2007 and reports directly to the Governance and Compensation Committee. PCI provides 
guidance and recommendations to the Board of Directors and the Governance and Compensation Committee with 
respect to Board of Directors and executive compensation matters, including in respect of grants under the LTIP and 
benchmarking analysis. 
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With respect to the WSP NEOs and other WSP executives, New Bridge Street was appointed to provide the 
Remuneration Committee with independent remuneration advice for fiscal year 2012.  New Bridge Street has not 
been retained following the Transaction. 

Executive compensation-related fees 

PCI billed the Company an aggregate amount of $14,574 for services rendered in relation to determining 
compensation for the Directors' and executive officers during the fiscal year 2012 in comparison to $99,388 for 
services rendered during the fiscal year 2011. The significant difference in fees paid to PCI for fiscal year 2011 
compared to fiscal year 2012, is due mainly to fees incurred in fiscal year 2011 in connection with the determination 
of the Company's Comparator Group, benchmarking executive and director compensation and analysis regarding the 
LTIP following the Fund's conversion from an income fund structure. 

All other fees 

PCI did not provide any other services to the Company or the Governance and Compensation Committee in 2011 
and 2012.  

What the Compensation Program is Designed to Reward 

The Company's compensation program is designed to reward financial success and those executives that stand out 
by achieving certain goals through superior individual performance. For fiscal year 2013, the Governance and 
Compensation Committee approved a new compensation program that will be comprised of the following elements: 
(i) a market competitive base salary and benefits aligned with regional environment, (ii) a short term annual 
incentive cash bonus program that is aligned with the compensation philosophy of the Company, and (iii) a variable 
incentive opportunity under the LTIP that is designed for the leaders who have influence on the long term strategy 
and results of the Company. 

In fiscal year 2012, each of the GENIVAR NEOs benefited from compensation packages which provide for the 
following elements of pay: (i) a competitive base salary, (ii) a variable incentive opportunity, (iii) share purchase 
plan benefits (ESPP), and (iv) group insurance and group retirement savings plan.   

The market positioning of GENIVAR's total executive compensation for fiscal year 2012 takes into account 
GENIVAR's size and performance relative to those of the Comparator Group companies. Base salaries for fiscal 
year 2012 reflect GENIVAR's revenues relative to those of the Comparator Group companies and each executive's 
position scope (corporate or regional) and responsibility. The sum of base salaries and variable compensation 
awards aims to reflect GENIVAR's profitability and shareholder return relative to those of the Comparator Group 
companies. 

The weight of each element is based on data and established practices among the Comparator Group, as well as in 
support of GENIVAR's business objectives and pay for performance philosophy. 

For fiscal year 2012, compensation packages of the WSP NEOs comprised: (i) a base salary, reviewed annually 
having regard to individual performance, responsibility and skills, conditions across WSP, and comparable evidence 
(as indicated under "Comparator Group" above), (ii)  employee benefits, including car allowance, medical and life 
insurance, (iii) contributions to retirement savings plans calculated by reference to base salaries taking into account 
practices in the U.K. and Sweden in that respect, (iv) performance-related annual bonuses, and (v) long-term 
incentive share awards granted under the WSP Performance Share Plan 2006 (the "WSP 2006 Plan"). 

Upon Management's and the Governance and Compensation Committee's recommendations, the Board of Directors 
can exercise discretion as to whether to reduce or increase the size of award or payout, notwithstanding the 
attainment of performance objectives.  
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The following table presents the total direct compensation mix for each NEO for the 2012 fiscal year: 

Compensation elements as a % of target total direct compensation  
(salary + short-term incentive plan ("STIP") + LTIP) 

 

NEO Title 
Base  

Salary 
STIP/Variable 
Compensation 

LTIP/Variable 
Compensation 

Total Variable 
Compensation 

Pierre Shoiry CEO  50%  50%  ―  50% 

Alexandre L'Heureux CFO  62.5%  37.5%  ―  37.5% 

Christopher Cole(1) Executive Chairman  41%  29.5%  29.5%  59% 

Rikard Appelgren(1) Managing Director, 
Europe 

 45%  27.5%  27.5%  55% 

Paul Dollin(1) Managing Director, 
U.K., Middle East, 
South Africa, India 

 43%  28.5%  28.5%  57% 

Marc Rivard COO  62.5%  37.5%  ―  37.5% 

      
 

(1) With respect to the WSP NEOs, this table reflects target compensation for fiscal year 2012, assuming that maximum STIP and LTIP awards 
were granted during the year, and takes into account other fixed elements such as car allowance and contribution to retirement savings plan. 
It also takes into account pre-Transaction awards under the WSP 2006 Plan and base salary earned before the closing of the Transaction. As 
disclosed under "Variable Incentive Plans — WSP 2006 Plan" below, approximately 20% of the awards under the WSP 2006 Plan have 
vested in connection with the Transaction and all other awards have been forfeited and cancelled and the WSP 2006 Plan has been 
terminated. As such, the above table does not reflect the actual compensation mix received by the WSP NEOs for fiscal year 2012. 

 
Compensation Elements 

Base Salary 

For fiscal year 2012, base salaries for the GENIVAR NEOs were reviewed and increased commensurate with the 
planned salary adjustments in GENIVAR's market for talent, taking into account parameters such as the increase in 
responsibility and accountability levels, due primarily to GENIVAR's growth. Salaries for individual incumbents are 
also adjusted to reflect their respective competencies, experience in their position and their contribution to 
GENIVAR's success.  

The base salaries of the WSP NEOs were historically reviewed annually by the Remuneration Committee having 
regard to individual performance, responsibility and skills, conditions across WSP, and comparable remuneration 
levels and practices from other companies (as indicated under "Comparator Group" above). In reviewing WSP 
NEOs' base salaries for fiscal year 2012, the Remuneration Committee recognized the continuing uncertainties of 
the markets in which WSP was operating and although there were signs that trading conditions were becoming more 
stable, the Remuneration Committee determined not to increase the WSP NEOs' base salaries in 2012. Throughout 
the three years ending June 2012, Christopher Cole voluntarily elected to waive a proportion of his monthly salary to 
acknowledge the challenging trading conditions affecting WSP. The waiver was monitored and supported by the 
Remuneration Committee. Taking into account the improved markets and trading conditions, the Remuneration 
Committee supported Mr. Cole's decision to cease such waiver as at July 1, 2012. 

The  base salaries of the GENIVAR NEOs for fiscal year 2012 remained unchanged following the completion of the 
Transaction. Similarly, the base salaries of the WSP NEOs for fiscal year 2012 also remained unchanged from the 
base salaries such individuals were earning as officers of WSP prior to the Transaction. For fiscal year 2013, the 
Board of Directors, based on the recommendation of the Governance and Compensation Committee, approved new 
base salaries for the GENIVAR NEOs taking into account the new scale and complexity of the Company and their 
increased responsibilities following the Transaction. 
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Variable Incentive Plans 

GENIVAR LTIP 

Effective January 1, 2011, GENIVAR adopted the LTIP for the purpose of allowing the Company to grant options 
("Options") to purchase Shares or to grant RSUs to eligible participants, subject to certain terms and conditions. For 
fiscal year 2012, the Board of Directors has decided not to grant any Options or RSUs under the LTIP. On 
March 28, 2013, an aggregate of 199,442 RSUs have been granted to employees of the Company. The LTIP has 
been amended by the Board of Directors on April 15, 2013, to reflect amendments of a housekeeping nature. Such 
amendments will clarify the procedure for determining the number of RSUs to be credited to a participant’s account 
when the Board of Directors or the Governance and Compensation Committee has only approved a total dollar 
amount of RSUs to be granted to such participant, as well as other minor technical changes to the mechanics of the 
LTIP, including changes to definitions, correction of minor omissions, clarifications and updates. These 
amendments of a housekeeping nature were approved by the Board of Directors in accordance with the discretion 
granted to the Board of Directors in that respect pursuant to the terms of the LTIP.  

If the Arrangement Resolution is approved, the LTIP will be amended as part of the Arrangement as described under 
"The Arrangement — Effect of the Arrangement — Effect on Holders of Incentive Rights" in order to apply to WSP 
Global. 

WSP 2006 Plan 

Prior to the Transaction, WSP had a performance share plan in place for executives (including the WSP NEOs). As a 
consequence of the Transaction, the Remuneration Committee applied its discretion in accordance with the terms of 
the WSP 2006 Plan to determine that approximately 20% of the awards granted in fiscal year 2012 should vest early 
and that all other outstanding awards, including those granted in 2010 and 2011, should be forfeited and cancelled. 
The WSP 2006 Plan was terminated as part of the Transaction. 

Based on the above, the value of awards granted under the WSP 2006 Plan vested during the 2012 fiscal year for the 
WSP NEOs was as follows: 

 
Name 

Share based awards –  
Value vested during 2012(1) 

Christopher Cole $221,444 

Rikard Appelgren $107,220 

Paul Dollin $109,015 

  

 
(1) Christopher Cole and Paul Dollin are paid in Pounds Sterling ("GBP"), and Rikard Appelgren is paid in Swedish Kronor ("SEK"). 

The amounts shown above are in Canadian dollars converted on the basis of the average exchange rate used to present expense 
information in the Company's consolidated annual audited financial statements which in 2012 was $1.58490 to 1 GBP and $0.14759 
to 1 SEK.  
 

STIP 

For fiscal year 2012, specific objectives and target ranges were set to determine the amount of bonus awarded to the 
Canadian senior leadership team including the GENIVAR NEOs. The criteria included strategic, financial, 
operational, and leadership objectives. The financial targets were: (i) revenue and net revenue growth between 10% 
to 15%; (ii) EBITDA (as defined below) of $94.8 million by year-end, (iii) organic growth of at least 2.5%, 
(iv) EBITDA margins of 17% on net revenues on Canadian territory, (v) total days invested in work in progress and 
accounts receivables of 100 days or less, and (vi) backlog growth.  

Other objectives considered in the STIP included alignment of employees around the core values and culture of 
GENIVAR, cross-selling and collaboration, capital structure, investor relations, client strategies, systems, succession 
planning as well as leadership. The GENIVAR NEOs may receive STIP awards for achieving or exceeding 
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objectives and targets pre-determined for each GENIVAR NEO. The relative emphasis on each objective varies 
based on the scope of each GENIVAR NEO's responsibilities (e.g. geography, types of markets and services 
performed). The STIP for each GENIVAR NEO is established based on a percentage of the GENIVAR NEO's 
annual base salary as of December 31, 2012. For fiscal year 2012, the STIP target bonus opportunity for each 
GENIVAR NEO represented the following percentage of their respective annual base salary: CEO: 100%, CFO: 
60%, COO: 60%. 

However, the Board of Directors has discretion to determine if, in certain circumstances, it is appropriate to reward 
any NEO with a bonus superior to such target bonus opportunity. Additionally, given that no awards were granted 
for fiscal year 2012 under the LTIP, the Board of Directors may also use its discretion to approve increased STIP 
awards for the GENIVAR NEOs. 

For key GENIVAR personnel excluding the NEOs, the STIP motivates and rewards on an annual basis the 
achievement of (i) earnings for the year before financial expenses, income tax expenses, depreciation and 
amortization, referred to as "EBITDA", against budget, and (ii) superior individual and team performance, based on 
either market segment or region. The STIP enables key GENIVAR personnel, other than the GENIVAR NEOs, to 
receive a target bonus opportunity ranging between 7.5% and 45% of their base salary, depending on their position 
within the Company.  

Although EBITDA is not an IFRS measure, the Governance and Compensation Committee believes it is an 
important supplemental measure of operating performance since it eliminates items that have less bearing on the 
Company's operating performance and thus highlights trends in the Company's core business that may not otherwise 
be apparent when relying solely on IFRS financial measures.  

With respect to the WSP NEOs, performance-related annual bonuses for fiscal year 2012 of up to a maximum of 
80% of base salary for Rikard Appelgren and Paul Dollin and up to 100% in the case of Christopher Cole were 
designed to incentivise performance aligned to WSP's strategy. Bonuses were calculated by reference to challenging 
annual performance targets centered on profit and operational performance established by reference to the 2012 
budget. A proportion of bonus was also allocated to WSP NEOs based on free cash flow in order to focus attention 
on minimizing working capital.  

Although free cash flow is not an IFRS measure, the Remuneration Committee considered it was relevant to align 
bonus awards to the strategic priorities of profit and cash generation. Free cash flow was calculated based on WSP's 
audited financial statements based on the reported movement in WSP's consolidated net debt, adjusted by adding 
back dividend payments and payments in respect of acquisitions. 
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The various measures and the relative significance of each of these targets together with actual bonuses accruing to 
the WSP NEOs is set out in the following table. 

 2012 Plan 

Director / Incentive Measure 

On-target  
award 

(%) 

Maximum  
award  

(%) 
Actual award  

(%) 
Actual award  

($)(1) 

Christopher Cole (Maximum 100% of salary)     

 WSP profit before tax – 50% 20.0% 50.0% 20.0%  123,622 

 WSP free cash flow: – 50%  25.0% 50.0% 16.9%  104,461 

 Total 45.0% 100.0% 36.9%  228,083 

Rikard Appelgren (Maximum 80% of salary)     

 WSP profit before tax – 20% 6.4% 16.0% 6.4%  27,204 

 Business operating profit(1) – 40% 12.8% 32.0% 20.7%  87,987 

 WSP free cash flow – 40% 16.0% 32.0% 10.8%  45,906 

 Total 33.6% 80.0% 37.9%  161,097 

Paul Dollin (Maximum 80% of salary)     

 WSP profit before tax – 20% 6.4% 16.0% 6.4%  24,344 

 Business operating profit  – 40% 12.8% 32.0% 21.7%  82,542 

 WSP free cash flow  – 40% 16.0% 32.0% 10.8%  41,080 

 Total 33.6% 80.0% 38.9%  147,966 
 

(1) Christopher Cole and Paul Dollin are paid in GBP, and Rikard Appelgren is paid in SEK. The amounts shown above are in Canadian 
dollars converted on the basis of the average exchange rate used to present expense information in the Company's consolidated annual 
audited financial statements which in 2012 was $1.58490 to 1 GBP and $0.14759 to 1 SEK. 

(2) Business operating profit means the profit of the business segment for which the WSP NEO has direct responsibility. 
 

 
In respect of other key WSP executives, bonus plans for fiscal year 2012 were established by linking bonuses to a 
combination of deliverables, including those relating to WSP's profit, cash flows, performance of their respective 
business areas and non-financial strategic objectives. 

The Governance and Compensation Committee, in collaboration with the CEO, determines the NEOs objectives, 
evaluates their achievements and recommends to the Board of Directors their respective STIP awards and 
objectives. When assessing performance of the CEO, the Governance and Compensation Committee reviews each 
target listed above and awards an STIP bonus following its evaluation as to whether such target has been met, 
exceeded or not met. 

For fiscal year 2013, the Company has harmonized the objectives, targets and compensation philosophies with 
respect to bonus awards of GENIVAR and the former WSP.  

NEOs' STIP Awards for fiscal year 2012 

For fiscal year 2012, the Governance and Compensation Committee reviewed the Company's results and assessed 
the CEO's performance against his respective goals. Based on this review and the ensuing discussion, the 
Governance and Compensation Committee established his overall achievements and recommended the STIP amount 
to reward his contribution to the Company's success for such fiscal year. The Governance and Compensation 
Committee also analyzed and discussed with the CEO other NEOs' performance in order to recommend their 
respective STIP awards to the Board of Directors for approval. The bonus opportunity and targets of the WSP 
NEOs, which aligned to profit and cash objectives, were set by the Remuneration Committee and the bonus awards 
were approved by the Board of Directors upon recommendation of the Governance and Compensation Committee 
based on the achievement of such targets. In assessing the performance of the WSP NEOs and calculating their 
bonus entitlements, details of which are set out in the table set forth under "Compensation Elements — STIP", the 
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performance of the WSP operations was assessed relative to the 2012 WSP budget and adjusted to exclude the 
material effects of the Transaction and subsequent integration activity. Based on recommendations from the CEO, 
the Governance and Compensation Committee considered these adjustments in assessing the underlying 
performance of the WSP operations and formulating their recommendation for the WSP NEOs' bonus awards. 

Given that fiscal year 2012 was a transformational year for the Company with the completion of the Transaction, the 
Board of Directors determined that it was appropriate to award a STIP bonus superior to the target stipulated STIP 
award for certain GENIVAR NEOs for the 2012 fiscal year due to exceptional performance in areas other than the 
STIP objectives and targets described above. In addition, given that previously anticipated LTIP awards were not 
granted for fiscal year 2012, the Board of Directors used its discretion to approve an additional increase in certain 
GENIVAR NEOs' STIP awards.  

The table below indicates the annual STIP awards for each of the NEOs for fiscal year 2012: 

NEO Base Salary 

Amount allocated 
based on STIP 
objectives and 

targets (1) 

Amount allocated 
based on 

exceptional 
performance in 
areas other than 
STIP objectives 

and targets 

Amount allocated 
due to absence of 

LTIP award 
Total STIP 

Award 

Pierre Shoiry, CEO  $490,000  $343,000  $200,000  ―  $543,000 

Alexandre L'Heureux, CFO  $300,000  $141,000  $200,000  $40,000  $381,000 

Christopher Cole, Executive 
Chairman (2) 

 $618,111  $228,083  ―  ―  $228,083 

Rikard Appelgren, 
Managing Director, Europe 
(2) 

 $425,059  $161,097  ―  ―  $161,097 

Paul Dollin, Managing 
Director, U.K., Middle East, 
South Africa, India (2) 

 $380,376  $147,966  ―  ―  $147,966 

Marc Rivard, COO  $340,000  $146,000  $60,000  $40,000  $246,000 

      

 

(1) For fiscal year 2012, specific objectives and target ranges were set to determine the amount of bonus awarded to the senior leadership team 
including the NEOs. With respect to the GENIVAR NEOs, the criteria included: strategic, financial, operational, and leadership objectives. 
The financial targets were: (i) revenue and net revenue growth between 10% to 15%; (ii) EBITDA of $94,8 million by year-end, (iii) organic 
growth of at least 2.5%, (iv) EBITDA margins of 17% on net revenues on Canadian territory, (v) total days invested in work in progress and 
accounts receivables of 100 days or less, and (v) backlog growth. Other objectives considered in the STIP included alignment of employees 
around the core values and culture of GENIVAR, cross-selling and collaboration, capital structure, investor relations, client strategies, 
systems, succession planning as well as leadership. The relative emphasis on each objective varies based on the scope of each executive 
officer's responsibilities (e.g. geography, types of markets and services performed). With respect to the WSP NEO's, please refer to the table 
provided under "Compensation Elements ― STIP" for details on objectives and targets. 

(2) Christopher Cole and Paul Dollin are paid in GBP, and Rikard Appelgren is paid in SEK. The amounts shown above are in Canadian dollars 
converted on the basis of the average exchange rate used to present expense information in the Company's consolidated annual audited 
financial statements which in 2012 was $1.58490 to 1 GBP and $0.14759 to 1 SEK. 
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Employee Share Purchase Plan 

In January 2011, GENIVAR implemented the ESPP for all of its employees located in Canada entitled to benefits. 
The purpose of the ESPP is to facilitate access to share ownership and build a sense of belonging to the Company. 
For each dollar invested by an eligible employee to purchase Shares, the Company contributes an amount 
corresponding to 50% of the employee's contribution, up to a maximum employer contribution of $1,000 per year. 
The ESPP is managed by Standard Life and the Shares are purchased from the market.  

WSP had no similar share purchase scheme in place due to complications related to administrating and applying 
such a plan across different countries with different tax treatments. Similarly, the ESPP has not been and will not be 
extended to employees outside Canada following the Transaction. 

The Company's insider trading policy prohibits directors and officers of the Company from engaging in trading or 
entering into arrangements involving derivative instruments securities or other arrangements that are designed to 
hedge or offset a decrease in market value of any equity securities related to the Company. 

Group Insurance and Retirement Savings Plans 

Following the Transaction, the Company's objective is to develop benefits and other allowances to ensure equity and 
transparency throughout the organization taking into account general practices in each of the countries where the 
Company operates in order to be market competitive. The Company wishes to ensure that its employees and their 
families are adequately protected against any adverse effects resulting from health-related complications.  

Consequently, as part of their total compensation, all Canadian employees, including the GENIVAR NEOs, 
participate in the Company's group health, medical, long-term disability and life insurance plans. Additionally, for 
Canadian employees who contribute to the Company's group registered retirement savings plan, the Company will 
match 100% of the employee contributions, up to a maximum amount equivalent to 3% of their base salary, subject 
to the maximum permitted under the Tax Act. 

In the U.K., the Company provides employees with a selective healthcare insurance plan and long term disability 
and life insurance plans. Christopher Cole and Paul Dollin benefit from these plans, except that Mr. Cole is not 
covered by long-term disability insurance. In Sweden, the Company provides employees, including Rikard 
Appelgren, with health insurance. 

The Company also contributes to retirement savings plans for the WSP NEOs. Such contributions are calculated by 
reference to base salaries to take into account applicable practices in the U.K. and Sweden. The WSP NEOs are 
entitled to contributions based on the following rates: Christopher Cole – 35%; Rikard Appelgren – 30%; and Paul 
Dollin – 15%. For fiscal year 2012, Christopher Cole elected to receive his contribution to the retirement savings 
plan by way of a salary supplement. 
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Minimum share ownership guidelines 

Following the Transaction, the composition of the Company's leadership team changed considerably and is now 
established across a number of different countries with different tax treatments. Accordingly, the Board of Directors 
and the Governance and Compensation Committee reviewed the Company's share ownership guidelines to take into 
account the new geographic location of the Company's executive officers. 

Effective as of August 1, 2012, the Company adopted the following minimum share ownership guidelines for certain 
executive officers of the Company.  

Position(1) Commitment(2) 

Chief Executive Officer  4 times base salary(3) 

Chief Financial Officer 2 times base salary 
   

 
 
(1)  The individuals subject to the guidelines shall have 5 years from August 1, 2012 to attain their ownership commitment. 
(2)  The required ownership shall be adjusted in accordance with any increase or decrease of the base salary. 
(3)  Pierre Shoiry has committed to 8 times his base salary as long as he holds his position. 
 

Executive Compensation Clawback Policy 

On April 15, 2013, the Board of Directors, upon recommendation of the Governance and Compensation Committee, 
adopted an executive compensation clawback policy concerning awards made under the Company's STIP and LTIP 
from the date of the adoption of such policy. Under this policy, which applies to all executive officers, including 
NEOs, the Board of Directors may, in its sole discretion, to the full extent permitted by governing laws and to the 
extent it determines it is in the best interests of the Company to do so, require reimbursement of all or a portion of 
STIP or LTIP compensation received by an executive or former executive officer in situations where: 

(a) the amount of a bonus or incentive compensation was calculated based upon, or contingent on, the 
achievement of certain financial results that were subsequently the subject of or affected by a 
restatement of all or a portion of the Company's financial statements; 

(b) the executive officer engaged in gross negligence, intentional misconduct or fraud that caused or 
partially caused the need for the restatement; and 

(c) the amount of the bonus or incentive compensation that would have been awarded to or the profit 
realized by the executive officer had the financial results been properly reported would have been 
lower than the amount actually awarded or received. 
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Summary Compensation Table   

The following table summarizes the NEOs' total annual compensation for years ending December 31st, 2010, 
December 31, 2011 and December 31, 2012, as applicable. All amounts are in Canadian dollars. 

Name and Principal 
Position 

Fiscal 
year  

ended 
Salary(2) 

($) 

Unit/ 
Share- 
based 

Award 
($) 

Option- 
based 
Award 

($) 

Non-equity Incentive Plan 
Compensation (3) 

Pension 
Value 

($) 

All Other 
Compensation 

(4) 
($) 

Total 
Compensation 

($) 

Short-term 
incentive plans 

($) 

Long-Term 
Incentive 

Plans  
($) 

          
Pierre Shoiry          

President and CEO 2012 490,000 ― ― 543,000 ― ― 11,952 1,044,952 
 2011 460,000 ― ― 500,000 ― ― 11,102 971,102 

 2010 420,000 ― ― 480,000 ― ― 11,225 911,225 
          
Alexandre L'Heureux          

CFO 2012 300,000 ― ― 381,000 ― ― 10,079 691,079 
 2011 260,000 ― ― 240,000 ― ― 7,523 507,523 

 2010 115,000(6) ― ― 125,000 ― ― 1,327 241,327 
          
Christopher Cole(1)(7)          

Executive Chairman 2012 257,546 ― ― 95,035 ― ― 99,402 451,983 
 2011 ― ― ― ― ― ― ― ― 

 2010 ― ― ― ― ― ― ― ― 
          
Rikard Appelgren(1)(7)          
Managing Director, WSP    2012 177,108 ― ― 67,124 ― ― 65,902 310,134 
Europe and WSP Sweden 2011 ― ― ― ― ― ― ― ― 
 2010 ― ― ― ― ― ― ― ― 

Paul Dollin(1)(7)          
Managing Director,  2012 158,490 ― ― 61,653 ― ― 34,037 254,180 
WSP U.K. 2011 ― ― ― ― ― ― ― ― 
 2010 ― ― ― ― ― ― ― ― 
          

Marc Rivard          
COO 2012 340,000   246,000 ― ― 8,677 584,677 
 2011 325,000 ― ― 275,000 ― ― 9,519 609,519 
 2010 300,000  ― ― 180,000 ― ― 9,688 489,688 
          

 
(1) All WSP NEOs figures shown in this table reflect compensation for the period from August 1, 2012 to December 31, 2012 representing 41.67% of annual 

amounts. 
(2) The amounts in this column show the actual base salary paid by the Company for the year ended December 31, 2012.  Annual base salaries for the WSP 

NEOs which remained unchanged from those they were earning at the time of the Transaction were as follows: 
NEO Salary in currency Salary ($) 

Christopher Cole   GBP390,000 618,111 

Rikard Appelgren SEK2,880,000 425,059 

Paul Dollin   GBP240,000 380,376 

(3)  The amounts in this column show bonuses earned for performance achieved in the said year, but actually paid in the following year.  
(4)  The amounts shown in this column for GENIVAR NEOs correspond to the Company's contributions to the group registered retirement savings plan, which 

are equivalent to GENIVAR NEOs' contribution up to a maximum amount of 3% of the GENIVAR NEOs' base salary subject to the maximum amount 
permitted under the Tax Act, as described in the section of this Circular entitled "Compensation Discussion and Analysis -  Compensation Elements". The 
amounts shown in this column for WSP NEOs represent payments in respect of employee benefits and retirement savings plans described under "Group 
Insurance and Retirement Savings Plans". Christopher Cole elected to receive his contribution to the retirement savings plan as a salary supplement. 

(5)  Represents the base salary earned by Alexandre L'Heureux for the period commencing on July 1, 2010 and ending on December 31, 2010. For 2010, the 
annualized base salary of Mr. L'Heureux was $230,000.  

(6) Christopher Cole and Paul Dollin are paid in GBP, and Rikard Appelgren is paid in SEK. The amounts shown above are in Canadian dollars converted on the 
basis of the average exchange rate used to present expense information in the Company's consolidated annual audited financial statements which in 2012 was 
$1.58490 to 1 GBP and $0.14759 to 1 SEK. 
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Performance Graph  

Pursuant to the conversion of the Fund from an income trust structure to a corporate structure on January 1, 2011, 
the units of the Fund were converted for Shares on a one-for-one basis. The following performance graph compares 
the cumulative total return of a $100 investment in the units of the Fund until December 31, 2010 and thereafter in 
Shares of the Company on the TSX with the cumulative total return on the S&P/TSX Composite Index, assuming 
reinvestment of all distributions and dividends, for the period from January 2, 2008 to December 31, 2012 (the 
"Period"). 
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 Dec. 31, 2007(1) Dec. 31, 2008 Dec. 31, 2009 Dec. 31, 2010 Dec. 31, 2011 Dec. 31, 2012 

GENIVAR 100.00 94.76 124.57 148.33 140.06 146.84 

S&P/TSX 
Composite 

100.00 60.24 85.46 99.28 89.89 91.10 

(1) December 31, 2007 being a non-trading day, the actual reference date is January 2, 2008. 
 

The above performance graph and table show a relatively constant increase in the cumulative return for the Period.  

Given that the Transaction was completed in August 1, 2012 and that the compensation of the WSP NEOs was 
approved by the Remuneration Committee prior the completion of the Transaction, the following trend analysis does 
not take into account the compensation paid to the WSP NEOs for the period from August 1, 2012 to 
December 31, 2012.  

The trend analysis between the GENIVAR NEO's total compensation and the Company's cumulative total return 
during the Period has a positive correlation but not directly proportional.  As explained in the section entitled 
"Compensation Discussion and Analysis ― Comparator Group", the Governance and Compensation Committee has 
aligned total compensation of the GENIVAR NEOs to the Comparator Group in order to provide a competitive base 
salary and STIP awards proportionate with GENIVAR's size and performance. GENIVAR NEOs' salaries have been 
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increased based on industry practices and to reflect the gradual increase in scope and responsibilities that relate to 
GENIVAR's growth.  Nevertheless, the variable compensation (STIP) is more reflective of the performance graph, 
generally resulting in yearly bonuses around the target bonus opportunity level and/or special bonuses being 
awarded for exceptional performance in areas other than the STIP objectives and targets. While the cumulative 
return over the Period follows a clear upward trend, the executive compensation paid to GENIVAR NEOs has only 
been moderately increased throughout the years. 

Termination and Change of Control Benefits 

The GENIVAR NEOs are party to employment agreements with the Company. All the employment agreements are 
for an indeterminate term, and provide that annual compensation (including base salary) and other remuneration, if 
any, will be determined by the Board of Directors. All employment agreements include confidentiality covenants 
which apply indefinitely and non-solicitation and non-competition covenants for varying durations. The non-
competition covenants and the non-solicitation covenants contained in the employment agreement of Pierre Shoiry 
apply during his employment and for a period of one (1) year following the termination of his employment with the 
Company. The non-competition covenants and the non-solicitation covenants contained in the employment 
agreements of Alexandre L'Heureux and Marc Rivard, apply during the course of their employment with the 
Company and the non-solicitation covenant continues to apply for a period of three (3) months and one (1) year 
following the termination of their employment, respectively.  

The WSP NEOs are party to employment agreements with subsidiaries of the Company. Mr. Cole's employment 
agreement will terminate on the date on which he is no longer a Director of the Company. In the absence of any 
alternative arrangement, Paul Dollin's contract will terminate on his 65th birthday. Rikard Appelgren's employment 
agreement is for an indeterminate term. Such agreements provide that annual compensation (including base salary) 
and other remuneration, if any, will be determined by the Board of Directors and any other person or persons 
authorized by the Board of Directors as its representative for such purposes. Mr. Cole's employment agreement 
includes confidentiality covenants which apply indefinitely and non-solicitation and non-competition covenants, 
which are effective during Mr. Cole's employment. Paul Dollin's employment agreement includes confidentiality 
covenants which apply indefinitely and non-solicitation and non-competition covenants, which are effective during 
his employment and for a period of one (1) year following the termination of his employment. Rikard Appelgren's 
employment agreement includes confidentiality covenants which apply indefinitely and a non-competition covenant 
which is effective during his employment. His agreement also provides that in the event of a breach of the non-
competition covenant, Mr. Appelgren may be liable for liquidated damages in an amount equivalent to up to one (1) 
year of his base salary.  

In the event of the termination of a NEO's employment without cause, such NEO will be entitled to a reasonable 
severance payment taking into account standards of the industry, years of service to the Company and applicable 
legislation in the jurisdiction of the NEO. No severance payment amounts are specifically provided for in the said 
employment agreements and remain subject to determination by the Board of Directors, except for the employment 
agreements of Alexandre L'Heureux, Paul Dollin and Rikard Appelgren. In the event that Mr. L'Heureux's 
employment is terminated without cause following a change of control or sale of the Company, he will be entitled to 
a lump sum payment of his then current annual salary. In the event of the Company terminating Mr. Dollin's 
employment without cause, his agreement entitles him to receive one (1) year of base salary to be paid in a lump 
sum within 7 days of the termination date. In the event of the Company terminating Mr. Appelgren's employment 
without cause, his agreement entitles him to receive one (1) year of base salary together with the cash equivalent or 
his contractual benefits (but excluding any bonus, profit share or performance related compensation), such payment 
to be made within 14 days of the termination date. 
 
Other than change of control provisions in accordance with the LTIP, with respect to RSUs granted to certain NEOs 
on March 28, 2013, there are no other contracts, arrangements or any other understandings with respect to 
termination of employment, a change of duties or responsibilities following a change of control, between the 
Company and any of the NEOs. 
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Director Compensation 

Narrative Discussion  

Remuneration of the Directors 

The compensation structure of the Board of Directors is designed to attract and retain highly talented and 
experienced directors, leading to the long-term success of the Company. This requires that Directors be adequately 
and competitively compensated. The Directors' compensation is based on a fixed annual retainer with no additional 
"per meeting" fees. No compensation is paid to Directors who are members of Management. 

Compensation for Directors for the year ended 2012 was $85,000 per individual. The lead independent director of 
the Board of Directors (the "Lead Director"), the Chairman of the Audit Committee and the Chairman of the 
Governance and Compensation Committee received additional compensation of $45,000, $15,000 and $5,000 per 
year respectively. The Company also reimburses Directors for out-of-pocket expenses for attending meetings.  

The Board of Directors has determined that the Directors should be compensated in a form and amount which is 
appropriate and which is customary in relation to comparable companies, having regard for such matters as time 
commitment, responsibility and trends in director compensation. The Directors are not eligible to participate in the 
LTIP, except for directors who are members of Management which are entitled to participate to the LTIP given their 
position as officer of the Company. In addition, the Company does not have a retirement policy for its Directors.  

Director Compensation Table 

The table below shows the total compensation earned by each director of the Company who is not a member of 
Management for services rendered in the fiscal year 2012. All fees are paid in Canadian dollars according to the fee 
schedule described hereinafter. Directors do not benefit from any unit/share-based awards, option-based awards, 
non-equity incentives, pension plan or any other form of compensation. Amounts shown are yearly.

Name and 
Principal Position 

Fees 
Earned(1) 

($) 

Unit/Share- 
based 

Award 
($) 

Option- 
based 

Award 
($) 

Non-equity 
Incentive Plan 
Compensation 

($) 

Pension 
Value 

($) 

All Other 
Compensation 

($) 

Total 
Compensation 

($) 

Richard Bélanger(2).................... 130,000 ― ― ― ― ― 130,000 
   
Pierre Seccareccia(3) .................. 100,000 ― ― ― ― ― 100,000 

 
Lawrence Smith(4) ..................... 90,000 ― ― ― ― ― 90,000 

 
Pierre Simard(5).......................... 85,000 ― ― ― ― ― 85,000 

 
Grant G. McCullagh(6) ............... 85,000 ― ― ― ― ― 85,000 
  

(1)  No compensation is paid to the directors who are also members of Management. 
(2) Richard Bélanger resigned as Chairman of the Board of Directors on August 7, 2012 and was appointed as Lead Director on the same date. 

Christopher Cole was appointed as Executive Chairman of the Board of Directors on August 7, 2012. 
(3) Chairman of the Audit Committee. 
(4) Chairman of the Governance and Compensation Committee. 
(5) Member of the Audit Committee and the Governance and Compensation Committee.  
(6) Member of the Governance and Compensation Committee. 
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SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS 

The following table provides a summary as of December 31, 2012, of the security-based compensation plans or 
individual compensation arrangements pursuant to which equity securities of the Company may be issued.  

Name 

Number of Shares 
to be Issued upon 

Exercise of  
Outstanding 

Options, warrants, 
rights or RSUs 

Weighted-
Average 

Exercise Price 
of Outstanding 

Options 

Number of Shares 
Remaining Available for 

Future Issuance under Equity 
Compensation Plans  

Equity Compensation Plans 
Approved by Securityholders 2,080,950 N/A 2,080,950 

    

Individual Compensation Plans not 
Approved by Securityholders ― ― ― 

 

Total 2,080,950 ― 2,080,950 
 
A maximum of 2,080,950 Shares, representing 8% of the issued and outstanding Shares as of January 1, 2011, may 
be issued under the LTIP. As of April 24, 2013, no options have been granted under the LTIP. An aggregate of 
199,442 RSUs have been granted to employees of the Company on March 28, 2013.  See description of the LTIP 
under "Compensation Discussion and Analysis ― Compensation Elements".  

STATEMENT OF GOVERNANCE PRACTICES 

We consider corporate governance practices to be an important factor in our success and we aspire to uphold high 
standards of corporate governance throughout our organization. The Company does not tolerate any improper 
business practices and is committed to ethical business conduct in all that it does. The Company's business practices 
are continuously analyzed and Management has already taken certain actions and will continue to do so, as disclosed 
under the heading "Update on the Charbonneau Commission and Internal Review" of the Management Discussion & 
Analysis. 

The following constitutes the Company's disclosure of its corporate governance practices and is made pursuant to 
and with reference to National Policy 58-201 - Corporate Governance Guidelines and National Instrument 58-101 - 
Disclosure of Corporate Governance Practices (collectively, the "Corporate Governance Guidelines") which 
have been adopted by the Canadian Securities Administrators. 

The Board of Directors has two (2) permanent committees: the Audit Committee and the Governance and 
Compensation Committee (collectively, the "Committees"). In fiscal year 2012, the Board of Directors also had two 
special committees: (i) a special committee of independent directors was created in connection with the Transaction 
(the "Transaction Special Committee"), and (ii) a special committee of independent directors was formed to 
review any internal or external allegation of illegal conduct, including any allegation made in the context of the 
Charbonneau Commission (the "Special Committee"). The following descriptions of the Board of Directors, its 
Committees, the Directors and other matters reflect the Company's compliance with the Corporate Governance 
Guidelines and Canadian corporate governance best practices.  

Board of Directors  

Independence 

The charter of the Board of Directors provides that the Board of Directors must at all times be constituted of a 
majority of individuals who are independent. Based on the information received from each Director and having 
taken into account the independence criteria set forth below, the Board of Directors concluded that all Directors, 
with the exception of Pierre Shoiry and Christopher Cole, are independent within the meaning of National 
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Instrument 52-110 – Audit Committees ("NI 52-110"). Pierre Shoiry and Christopher Cole are not independent under 
the standards set out in NI 52-110 as they are part of the Management of the Company.  

All other current Directors of the Company, namely Richard Bélanger, Pierre Seccareccia, Lawrence Smith, Pierre 
Simard and Grant G. McCullagh, as well as Birgit Nørgaard who is proposed as a new nominee, are "independent" 
Directors within the meaning of NI 52-110 in that each of them has no material relationship with the Company and, 
in the reasonable opinion of the Board of Directors, is independent under the applicable laws, regulations and listing 
requirements to which the Company is subject.  

Directorships of Other Reporting Issuers  

Some Directors are presently directors of certain public entities. Pierre Seccareccia is currently a director of 
Boralex Inc., GLV Inc., Medicago Inc., and New Millennium Iron Corp. Richard Bélanger is currently a director of 
Laurentian Bank of Canada and Stella-Jones Inc. Pierre Shoiry is currently a director of 5N Plus Inc. Christopher 
Cole is currently the non-executive chairman of Ashlead Group plc. 

Independent Directors' Meetings 

The independent Directors regularly meet before or after the meetings of the Board of Directors in in camera 
sessions, without the presence of Management and under the chairmanship of the Lead Director. During the last 
completed financial year, there were five (5) in camera sessions at which Management did not participate.  

Attendance Record  

See Schedule E of this Circular for the attendance records of each Director for each of the meetings of the Board of 
Directors and its committees for the period from January 1, 2012 to December 31, 2012.  

Board Size 

The Board of Directors is currently comprised of seven (7) members and has fixed to seven (7) the number of 
directors to be elected at the Meeting, being Pierre Shoiry, Christopher Cole, Richard Bélanger, Pierre Seccareccia, 
Pierre Simard, Grant G. McCullagh, who are all current directors of the Company, and Birgit Nørgaard, who is a 
new nominee. 

Board Mandates 

The Board of Directors has adopted a written charter which sets out, among other things, its role and responsibilities. 
The charter of the Board of Directors is attached as Schedule F of this Circular. 

Position Descriptions 

Executive Chairman of the Board of Directors  

The Board of Directors has adopted a position description for the Executive Chairman of the Board of Directors. 
Some of the primary responsibilities of the Executive Chairman of the Board of Directors include the following: (i) 
strategic development, including working with the CEO and key members of management to review, revise and 
monitor the Company's strategic plan, and assisting in developing and analyzing key strategic initiatives, (ii) 
enhancing employee relations and promoting the culture and values of the Company as well as the goals of the 
Company with its key stakeholders, including employees, industry, the community and others, (iii) ensuring that 
succession plans are in place for all key executives, (iv) assisting in the familiarization and integration of acquired 
businesses, and (v) enhancing client relations and growing the business through client development strategies, 
promoting the Company's global capabilities across its network. 

Effective as of August 7, 2012, Christopher Cole, former Chief Executive of WSP, became Executive Chairman of 
the Board of Directors. At such date, the then current chairman of the Board of Directors, Richard Bélanger, became 
the independent Lead Director.  
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Lead Director  

Under applicable securities laws, the Executive Chairman of the Board of Directors is not considered to be an 
independent director due to his role in the management of the Company. In order to continue to address the 
requirements of the Corporate Governance Guidelines and Mr. Cole's non independence, and to create a balance of 
authority and provide for objective leadership, the Board of Directors has appointed Mr. Richard Bélanger to act as 
the independent Lead Director. 

The Board of Directors has adopted a position description for the Lead Director. Some of the primary 
responsibilities of the Lead Director include the following: (i) working with the Executive Chairman, the CEO and 
other members of management, where appropriate, to monitor progress on the strategic plan, annual budgets, policy 
implementation and succession planning, (ii) working closely with the Executive Chairman and the CEO to ensure 
that the Company is building a healthy governance culture and an effective relationship between management 
personnel and the members of the Board of Directors, (iii) ensuring that the Board of Directors acts and functions 
independently from management in fulfilling its fiduciary obligations, (iv) ensuring that the independent directors, 
as applicable, have the opportunity, at each regularly scheduled meeting, to meet separately without non-
independent directors and management personnel present, and (v) assuming the responsibilities of the Executive 
Chairman during meetings of the Board of Directors when directors who are not independent declare a conflict or 
otherwise excuse themselves from the debate on an agenda item at a Board of Directors meeting and do not 
participate in a vote. 

Chief Executive Officer 

The Board of Directors has adopted a position description for the CEO. The CEO is accountable to the Board of 
Directors for the effective overall management of the Company and for conformity with policies agreed upon by the 
Board of Directors. The CEO shall have full responsibility for the day-to-day operations of the business of the 
Company and its subsidiaries in accordance with the strategic plan and operating and capital budgets. Some of the 
primary responsibilities of the CEO include the following: (i) developing, for the Board of Directors' approval, a 
strategic direction and positioning to ensure the Company's success, (ii) establishing a strong working relationship 
with the Board of Directors, (iii) developing an annual operating plan and financial budget that support the 
Company's long-term strategy, (iv) maintaining a positive and ethical work climate that is conducive to attracting, 
retaining and motivating top-quality employees at all levels, and (v) ensuring that the day-to-day business affairs of 
the Company are appropriately managed by developing and implementing processes that will ensure the 
achievement of the Company's financial and operating goals and objectives. 

Chairman of each Committee 

The chairman of each of the Audit Committee and the Governance and Compensation Committee currently are 
respectively, Pierre Seccareccia and Lawrence Smith. Under applicable securities laws, such individuals are 
independent from the Company. Given that Mr. Smith will not stand for re-election at the Meeting, a new Chairman 
of the Governance and Compensation Committee will be appointed in accordance with the Company's policies. 

Position descriptions have been adopted by the Board of Directors for the Chairman of each of the Audit Committee 
and the Governance and Compensation Committee.  

Some of the primary responsibilities of the Chairman of the Audit Committee include the following: (i) providing 
leadership to enable the Audit Committee to act effectively in carrying out its duties and responsibilities, 
(ii) ensuring that there is an effective relationship between Management and the members of the Audit Committee, 
(iii) in consultation with the CEO, the Corporate Secretary and the Executive Chairman, determining the frequency, 
dates and locations of meetings of the Audit Committee, (iv) reporting to the Board of Directors on the matters 
reviewed by, and on any decisions or recommendations of the Audit Committee at the next meeting of the Board of 
Directors following any meeting of the Audit Committee, and (v) ensuring the proper flow of information to the 
Audit Committee. 

Some of the primary responsibilities of the Chairman of the Governance and Compensation Committee include the 
following: (i) establishing procedures to govern the Governance and Compensation Committee's work and ensure 
the Governance and Compensation Committee fully discharges its duties; (ii) in consultation with the CEO, the 
Corporate Secretary and the Executive Chairman of the Board of Directors, determining the frequency, dates and 
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locations of meetings of the Governance and Compensation Committee, (iii) preparing the Governance and 
Compensation Committee meeting agendas to ensure all required business is brought before the Governance and 
Compensation Committee to enable it to efficiently carry out its duties and responsibilities, (iv) chairing every 
meeting of the Governance and Compensation Committee and encouraging candid, free and open discussions at 
meetings of the Governance and Compensation Committee and (v) ensuring that sufficient information is provided 
by Management to enable the Governance and Compensation Committee to exercise its duties. 

Orientation and Continuing Education 

The Board of Directors considers that orienting and educating new directors is an important element of ensuring 
responsible governance. The Governance and Compensation Committee is mandated to oversee the orientation and 
education process for newly appointed directors.  

New directors are to be provided with the Company's continuous disclosure documents, copies of the charters of the 
Board of Directors and each of the Committees, copies of the position descriptions of the Executive Chairman, Lead 
Director, President and CEO and the Chairman of each of the Committees, and are invited to attend orientation 
sessions with members of senior management as well as with the President and CEO to improve their understanding 
of the Company's business. Each Director is invited to address to the Governance and Compensation Committee any 
request such individual may have regarding additional information or education and the Governance and 
Compensation Committee undertakes to review such requests and take the appropriate measures. 

The Governance and Compensation Committee ensures that Directors are provided with continuing education 
opportunities in an effort to keep Directors up to date in their knowledge and understanding of their role and the 
nature of the Company's business. In this regard, the Company provides the Directors with regular reports on the 
operations and finance of the Company. Management periodically gives Directors analyst studies, industry studies 
and benchmarking information. At each regular meeting of the Board of Directors, the Directors are provided with 
updates and short summaries or relevant information. Documentation and selected presentations are also provided to 
the Directors to ensure that their knowledge and understanding of the Company's business remains current. 
Furthermore, the Company undertakes to assume the costs of any courses, sessions or conferences attended by 
Directors. 

Code of Conduct 

The Company has adopted an amended Code of Conduct (the "Code"). This Code applies to all Directors as well as 
officers and employees of the Company. A copy of the Code can be found on the Company's website at 
www.genivar.com and on SEDAR at www.sedar.com. The Code addresses among other things, the following 
issues: 

(a) Business integrity;  

(b) Conflicts of interest; 

(c) Use of company assets; 

(d) Fraudulent or dishonest activities; 

(e) Confidential information;  

(f) Compliance with legislation; 

(g) Fair dealing with other people and organizations; 

(h) Employment policies; 

(i) Computer, e-mail and internet policies; 

(j) Reporting suspected non-compliance with the Code; and 

(k) Reporting violations of the Code. 



 

63 
 

The Governance and Compensation Committee has the responsibility for monitoring compliance with and 
interpreting the Code. The Code also includes provisions whereby employees can report violations of the Code. The 
Board of Directors has concluded that such measures are appropriate and sufficient to ensure compliance with the 
Code. 

To ensure the Directors exercise independent judgment in considering transactions, agreements or decisions in 
respect of which a Director has a material interest, the Directors shall disclose all actual or potential conflicts of 
interest and refrain from voting on such matter. A Director shall also excuse himself or herself from any discussion 
or decision on any matter in which he or she is precluded from voting as a result of a conflict of interest or which 
otherwise affects his or her personal, business or professional interest. 

The Code also provides that each employee have an obligation to report violations or suspected violations of the 
Code and the Company will ensure that there is no retaliation against anyone for making a report in good faith. 
Employees can report anonymously to the director of internal audit of the Company any breach or suspected breach 
of the Code by telephone or via the internet. 

Nomination of Directors 

The Governance and Compensation Committee is composed entirely of independent directors and is responsible for: 
(i) identifying and recommending to the Board of Directors suitable director candidates, (ii) determining the 
composition of the Board of Directors, (iii) implementing and conducting a process to assess, on an annual basis, the 
effectiveness of the Board of Directors, their Committees, and the individual performance of each Director, and (iv) 
nominating and evaluating, as well as planning succession for, officers and other senior management personnel of 
the Company. 

As part of the process, the Governance and Compensation Committee considers what competencies and skills the 
Board of Directors, each as a whole, should possess, then assesses the skill sets of current Directors and identifies 
any additional skills sets deemed to be beneficial. The Governance and Compensation Committee also considers the 
position held with other organizations and the other business and personal commitments of prospective Director 
candidates in order to determine whether they would be able to fulfill their duties as Board of Directors members. 

Please see the section of this Circular entitled "Statement of Governance Practices - Committees" for a description 
of the responsibilities, powers and operations of the Governance and Compensation Committee. 

Assessments 

The Executive Chairman and the Lead Director assume the responsibility of reviewing the effectiveness of the 
Board of Directors and, among other things, (i) surveys all of the Directors to allow each Director to assess the 
effectiveness and performance of the Board of Directors, its Executive Chairman and Lead Director, the Committees 
and their respective Chairmen, as well as to appraise such member's own participation on the Board of Directors and 
report to the Board of Directors the results of such assessment and (ii) evaluate, review and report to the Board of 
Directors its own performance and effectiveness.  

In order to assess the performance and effectiveness of the Company's individual members of the Board of Directors 
during the 2012 fiscal year, the Board of Directors and its Committees circulated a Board Self-Evaluation 
Questionnaire. The results from this assessment tool are to be collated and discussed by the Executive Chairman at a 
meeting of the Board of Directors and during an in camera meeting of the Board of Directors. 

Committees 

The Board of Directors has an Audit Committee and a Governance and Compensation Committee. In fiscal year 
2012, the Board of Directors also had a Transaction Special Committee and a Special Committee. All Committees of 
the Board of Directors are entirely composed of independent Directors. The roles and responsibilities of each 
Committee are set out in formal written charters which are available on the Company's website at 
www.genivar.com. These charters are reviewed annually to ensure that they reflect best practices as well as 
applicable regulatory requirements.  
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This section includes reports from each of the Committees, which tell you about its members, responsibilities and 
activities. 

Audit Committee 

The Audit Committee is composed of three members: Pierre Seccareccia (Chairman), Pierre Simard and 
Richard Bélanger. Under applicable securities laws, all of such individuals are independent from the Company. In 
addition, each of them is "financially literate" within the meaning of NI 52-110. The members of the Audit 
Committee have no relationships with Management, the Company or its subsidiaries which, in the opinion of the 
Board of Directors, may interfere with such members' independence from Management, the Company and its 
subsidiaries. See "Nominees for Election to the Board of Directors - Description of the Nominee Directors" for the 
relevant education and experience of each member of the Audit Committee. 

The Board of Directors has adopted a written charter for the Audit Committee, which sets out the Audit Committee's 
key responsibilities, including reviewing the financial statements of the Company and reporting on such review to 
the Board of Directors, ensuring that adequate procedures are in place for the review of the Company's public 
disclosure documents that contain financial information, overseeing the work and reviewing the independence of the 
external auditors and reviewing and providing recommendations to the Board of Directors on the Company's 
internal control system.  

Please refer to the section of the AIF entitled "Audit Committee" for additional information on the Audit 
Committee. The AIF is available on the Company's website at www.genivar.com and on SEDAR at 
www.sedar.com. 

Governance and Compensation Committee 

The Governance and Compensation Committee is currently composed of three members: Lawrence Smith 
(Chairman), Grant G. McCullagh and Pierre Simard. Under applicable securities laws, all of such individuals are 
independent of the Company within the meaning of NI 52-110. The Governance and Compensation Committee 
members have several years' experience in negotiating executive compensation and in managing large corporations. 
For more information regarding the professional backgrounds of the Governance and Compensation Committee 
members please refer to the "Nominees for Election to the Board of Directors — Description of the Nominee 
Directors" section of this Circular. Given that Mr. Smith will not stand for re-election at the Meeting, a new 
Chairman of the Governance and Compensation Committee will be appointed in accordance with the Company's 
policies. 

The Board of Directors has adopted a written charter for the Governance and Compensation Committee, which sets 
out the Governance and Compensation Committee's key responsibilities.  The written charter of the Governance and 
Compensation Committee is available on the Company's website at www.genivar.com. 

The Governance and Compensation Committee's key responsibilities include the following:  

1. Report, through the Chairman of the Governance and Compensation Committee, to the Board of Directors 
following each meeting on the significant discussions of and decisions made by the Governance and 
Compensation Committee;  

1. Develop and recommend at least annually to the Board of Directors a set of corporate governance 
guidelines in accordance with applicable laws and regulations review; 

2. Consider and recommend for approval by the Board of Directors candidates for election or appointment to 
the Board of Directors; 

3. Develop and recommend to the Board of Directors appropriate qualifications and criteria for the selection 
of their members; 

4. Conduct, if appropriate, an annual review of the directors' remuneration for board and committee services 
in relation to current norms; 
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5. Assist newly appointed members of the Board of Directors in becoming better acquainted with the 
Company and its governance process and provide orientation and continuing education for all members of 
the Board of Directors; 

6. Consider and recommend for approval by the Board of Directors the appointment of the CEO and the CFO; 

7. Review and assess annually, in conjunction with the Board of Directors, the performance of the CEO 
against pre-set specific performance criteria; 

8. Oversee the design, implementation and administration (with the assistance of third party plan 
administrators) of any executive or employee incentive compensation, benefits programs and the 
establishment of guidelines for any director or executive share ownership requirements; and 

9. Review executive compensation disclosure before the Company publicly discloses this information. 

Transaction Special Committee 

The Transaction Special Committee was composed of three independent members: Richard Bélanger (Chairman), 
Pierre Seccareccia and Pierre Simard. The Transaction Special Committee was formed in connection with the 
Transaction. The mandate of such committee was to assist Management closely during the course of the 
Transaction. 

Special Committee 

The Special Committee is composed of two independent members: Richard Bélanger (Chairman) and Pierre 
Seccareccia. The Special Committee was formed to review any internal or external allegation of illegal conduct, 
including any allegation made in the context of the Charbonneau Commission. 

OTHER IMPORTANT INFORMATION 

Directors' and Officers' Liability Insurance 

The Directors and officers of the Company are covered under (i) a directors' and officers' insurance policy, and (ii) a 
directors' and officers' excess insurance policy.  

The by-laws of the Company also provide for the indemnification of Directors and officers of the Company from 
and against liability and costs in respect of any action or suit against them in connection with the execution of their 
duties of office, subject to certain usual limitations. 

Aggregate Indebtedness of Directors and Officers 

As at April 24, 2013, the Company had not made any loans to officers, Directors, employees or former officers, 
directors and employees of the Company. 
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Mail Service Interruption 

If there is a mail service interruption prior to a Shareholder mailing a completed proxy to CST, it is recommended 
that the Shareholder deposit the completed proxy, in the envelope provided, at any of the following offices of CST:  

TORONTO, ONTARIO 
320 Bay Street 
Toronto, ON M5H 4A6 

CALGARY, ALBERTA 
600 The Dome Tower 
333-7th Avenue S.W. 
Calgary, AB T2P 2Z1 

 
HALIFAX, NOVA SCOTIA 
1660 Hollis Street 
Centennial Building 
Suite 406, 4th floor 
Halifax, NS B3J 1V7 

 
MONTREAL, QUEBEC 
2001 University Street 
Suite 1600 
Montreal, QC H3A 2A6 

 
VANCOUVER, BRITISH 
COLUMBIA 
1066 West Hastings Street 
Suite 1600 
Vancouver, BC V6E 3X1 

 

How to Request More Information 

Documents you can request 

Additional information relating to the Company is available at www.sedar.com under the name GENIVAR Inc., 
including the Company's AIF and annual report, which includes the audited consolidated financial statements and 
related management discussion and analysis for the years ended December 31, 2012 and 2011. You can also ask us 
for a copy of the following documents at no charge: 

� the annual report of the Company for the year ended December 31, 2012, which includes the annual 
consolidated financial statements, together with the auditors' report and the management discussion & analysis 
related to each such annual consolidated financial statements; 

� any interim financial statements of the Company that were filed after the consolidated financial statements for 
the most recently completed fiscal year and the management discussion & analysis for such interim financial 
statements; and 

� the AIF, together with any document, or the relevant pages of any document, incorporated by reference into it. 

In addition, Shareholders may contact the Company in writing at Investor Relations, 1600, René-Lévesque Blvd. 
West, 16th Floor, Montreal, Quebec, H3H 1P9. 

The above documents, in addition to the AIF, are also available on our website at www.genivar.com and on SEDAR 
at www.sedar.com. All of our news releases are also available on our website. 

Shareholder Proposals for our Next Annual Shareholder Meeting 

The Company will include proposals from shareholders that comply with applicable laws in next year's management 
information circular for our next annual shareholder meeting to be held in respect of the fiscal year ending on 
December 31, 2013. Please send your proposal to the Corporate Secretary of the Company, Marcy Ben-Ami, at its 
head office: 1600, René-Lévesque Blvd. West, 16th Floor, Montreal, Quebec, H3H 1P9, telephone 514-340-0046 by 
January 20, 2014. 
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APPROVAL OF DIRECTORS 

The content and the sending of this Circular to Shareholders of the Company have been approved by the Directors. 

April 24, 2013  

 

(Signed) Christopher Cole 

 

By order of the Directors,  
Christopher Cole 
Executive Chairman of the Board of Directors 
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CONSENT OF STIKEMAN ELLIOTT LLP  

We hereby consent to the reference to our opinion and our name contained under "Court Approvals – Final Order", 
"Experts" and "Certain Canadian Federal Income Tax Considerations" in the notice of meeting and management 
proxy circular (the "Circular") of GENIVAR Inc. dated April 24, 2013 with respect to a plan of arrangement and to 
the inclusion of the foregoing opinion in the Circular.  

 
 
(Signed) Stikeman Elliott LLP 
 
Stikeman Elliott LLP 
Montreal, Quebec  

April 24, 2013 
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SCHEDULE A  
ARRANGEMENT RESOLUTION 

"BE IT RESOLVED THAT: 

1. the arrangement ("Arrangement") under Section 192 of the Canada Business Corporations Act 
substantially as set forth in the Plan of Arrangement (the "Plan of Arrangement") attached as Exhibit A to 
Schedule D to the Management Circular of GENIVAR Inc. ("GENIVAR") dated April 24, 2013 (the 
"Circular") and all transactions contemplated thereby, be and are hereby authorized and approved; 

2. the arrangement agreement (the "Arrangement Agreement") dated April 16, 2013 among GENIVAR and 
GENIVAR, on behalf of WSP Global Inc., a copy of which is attached as Schedule D to the Circular, 
together with any amendments or variations made in accordance with the terms of the Arrangement 
Agreement as may be approved by the persons referred to in paragraph 4 hereof, such approval to be 
evidenced conclusively by the execution and delivery of any such amendments or variations, is hereby 
confirmed, ratified and approved; 

3. notwithstanding that this resolution has been duly passed and/or has received the approval of the Superior 
Court of Québec, the Board of Directors of GENIVAR may, without further notice to or approval of the 
holders of shares of GENIVAR, subject to the terms of the Arrangement, amend or terminate the 
Arrangement Agreement or the Plan of Arrangement or revoke this resolution at any time prior to the filing 
of the Articles of Arrangement giving effect to the Arrangement; and 

4. any director or officer of GENIVAR is hereby authorized, for and on behalf of GENIVAR, to execute and 
deliver Articles of Arrangement and to execute, with or without the corporate seal and, if appropriate, 
deliver all other documents and instruments and do all other things as in the opinion of such director or 
officer may be necessary or advisable to implement this resolution and the matters authorized hereby, such 
determination to be conclusively evidenced by the execution and delivery of any such document or 
instrument, and the taking of any such action." 
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SCHEDULE B  
APPLICATION FOR INTERIM ORDER 

 
C A N A D A S U P E R I O R   C O U R T 

(Commercial Division) 
PROVINCE OF QUÉBEC   
DISTRICT OF MONTRÉAL  

No.: 500-11-044499-131 In the matter of the arrangement proposed by 
GENIVAR INC. under Section 192 of the Canada 
Business Corporations Act, R.S.C., c. C-44, as amended 
(the "CBCA"): 

 GENIVAR INC., a legal person amalgamated under the 
CBCA, having its head office at 1600 René-Lévesque 
Boulevard West, 16th Floor, in the City of Montréal, 
Province of Québec; 

 Applicant 

 -and- 

 SHAREHOLDERS of GENIVAR INC. 

 -and- 

 THE DIRECTOR APPOINTED UNDER 
SECTION 260 OF THE CANADA BUSINESS 
CORPORATIONS ACT (the "Director"), having his 
office at Complex Jean-Edmonds South, 9th Floor, 
365 Laurier Avenue West, in the City of Ottawa, Province 
of Ontario; 

 Mis-en-cause 

 
 

AMENDED APPLICATION FOR INTERIM AND FINAL ORDERS WITH RESPECT TO AN 
ARRANGEMENT 

(Sections 192 and 248 Canada Business Corporations Act, R.S.C., c. C-44 
and Article 33 Code of Civil Procedure) 

 

TO ONE OF THE HONORABLE JUDGES OF THE SUPERIOR COURT OF QUÉBEC, SITTING IN 
COMMERCIAL DIVISION FOR THE DISTRICT OF MONTRÉAL, THE APPLICANT, GENIVAR INC. 
("GENIVAR") RESPECTFULLY SUBMITS AS FOLLOWS: 

I. THE PRESENT APPLICATION IN A NUTSHELL 

1. GENIVAR is a professional services firm having its head office in Montréal.  It is a publicly traded 
corporation with common shares listed for trading on the Toronto Stock Exchange (the "TSX").  GENIVAR's 
business is presently conducted by GENIVAR itself and through a number of its subsidiaries; 
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2. On August 1, 2012, GENIVAR acquired WSP Group plc, an international multidisciplinary professional 
services consultancy firm based in London, United Kingdom.  As a result of its acquisition of WSP Group plc, 
GENIVAR approximately tripled its number of employees and gained a presence in 35 countries on every continent; 

3. For reasons explained in further details below, GENIVAR deems it necessary to optimize its overall 
corporate structure to better address the fact that it has now gained a strong international presence in several diverse 
end markets; 

4. As part of this process, GENIVAR seeks to propose to its shareholders an arrangement whereby a holding 
corporation to be publicly listed on the TSX, WSP Global Inc. ("WSP Global"), will be created essentially to 
acquire each of the common shares of GENIVAR in exchange for the issuance of common shares of WSP Global on 
a one for one basis.  As a net result of this arrangement, the shareholders of GENIVAR will become shareholders of 
WSP Global and GENIVAR will become a wholly-owned subsidiary of WSP Global.  A schematic representation of 
GENIVAR's corporate structure before and after the proposed arrangement is exposed below at Figure 1: 

Fig. 1: Simplified pre- and post-arrangement structure. 

5. The proposed arrangement contemplates, upon completion, that WSP Global will be a CBCA corporation 
and that the common shares of WSP Global to be issued to shareholders of GENIVAR will carry the exact same 
rights and attributes as those attached to the common shares of GENIVAR; 

6. In short, upon completion of the proposed arrangement, shareholders of GENIVAR will hold the same 
participation, in the same proportion, in the exact same business as they did prior to the completion of the 
arrangement, but through a holding corporation; 

7. The articles, by-laws, directors, officers, corporate plans and policies, and business of WSP Global will 
essentially be the same as those of GENIVAR immediately prior to the completion of the proposed arrangement; 

8. Given the nature of the transaction contemplated under the proposed arrangement, GENIVAR submits that 
it would be unnecessary to obtain a fairness opinion, the result of which would be self-evident; 

9. GENIVAR also submits that it is not necessary or even useful for this Court to order dissent rights in the 
context of the proposed arrangement.  This submission is further developed in sections VI (Fairness of the 
arrangement and recommendations of the board of directors) and VII (Dissent rights) below; 
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II. THE PARTIES 

(a) GENIVAR 

10. GENIVAR was formed as a publicly traded corporation on January 1, 2011 pursuant to a plan of 
arrangement under the CBCA as a result of which GENIVAR Income Fund combined with GENIVAR, then a 
private holding company, and converted from an income trust structure to a new publicly traded corporation, the 
whole as more fully appears from an extract of the REQ pertaining to GENIVAR produced herewith as 
Exhibit R-1; 

11. On August 1, 2012, GENIVAR completed the acquisition of WSP Group plc (the "WSP Acquisition"), a 
multidisciplinary professional services consultancy firm based in London, United Kingdom, through a scheme of 
arrangement under Part 26 of the U.K. Companies Act 2006; 

12. GENIVAR is now one of the world's leading professional services firms, working with governments, 
businesses, architects and planners and providing integrated solutions across many disciplines from designing zero-
carbon cities to project managing large-scale infrastructure projects; 

13. GENIVAR's operations are concentrated in four major segments: (i) buildings, (ii) infrastructure (which 
includes transportation and municipal infrastructure), (iii) industrial and energy (which includes mining, oil and gas) 
and (iv) environment; 

14. With the WSP Acquisition, GENIVAR nearly tripled its number of employees - mostly engineers, 
technicians, scientists, architects and environmental experts - from 5,500 to 15,000.  GENIVAR also gained a 
presence in 30 countries around the world with the result that GENIVAR is now active in 35 countries worldwide; 

15. Revenues generated by GENIVAR for the year ended December 31, 2012 amounted to $1,257 billion, 
while revenues for the year ended December 31, 2011 amounted to $651.9 million; 

16. The authorized share capital of GENIVAR consists of an unlimited number of common shares (the 
"GENIVAR Shares") and an unlimited number of preferred shares; 

17. As of April 15, 2013, there were 51,719,014 GENIVAR Shares issued and outstanding and there were no 
preferred shares of GENIVAR issued or outstanding; 

18. The GENIVAR Shares are listed for trading on the TSX under the symbol "GNV"; 

(b) WSP Global  

19. WSP Global is a corporation which will be incorporated under the Business Corporations Act, R.S.Q. 
c. S-31.1 (Québec) (the "QBCA") as a wholly-owned subsidiary of GENIVAR as the first step of the proposed 
arrangement.  The steps to take place prior to and during the course of the proposed arrangement are individually 
explained in section III (The plan of arrangement) below; 

20. Under the proposed arrangement, WSP Global will then immediately acquire each of the GENIVAR Shares 
in consideration for the exchange of common shares (the "WSP Shares") which will carry the same rights and 
attributes as the GENIVAR Shares on the basis of one WSP Share for each GENIVAR Share so acquired; 

21. Immediately upon completion of the above-mentioned step, WSP Global will be continued under the 
CBCA and to become a CBCA corporation; 

III. THE PLAN OF ARRANGEMENT 

22. On April 16, 2013, GENIVAR entered into an arrangement agreement (the "Arrangement Agreement") 
with a corporation to be incorporated, namely WSP Global.  Exhibit A to this Arrangement Agreement is the plan of 
arrangement (the "Plan of Arrangement") which describes each of the individual steps of the proposed 
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arrangement (the "Arrangement").  Both the Plan of Arrangement and the Arrangement are part of Exhibit R-2 
which is referred to in section V (The orders sought) below; 

23. Certain preliminary steps shall occur in the following order prior to the Arrangement: 

a) at least one day prior to the Effective Time, GENIVAR will incorporate WSP Global pursuant to 
the provisions of the QBCA and one WSP Share will be issued to GENIVAR; 

b) immediately after the completion of step a) above, WSP Global will ratify the Arrangement 
Agreement; and 

c) immediately after the completion of step b) above, GENIVAR, as the sole shareholder of WSP 
Global, will approve by special resolution (the "Continuation Resolution") the continuation of 
WSP Global under the CBCA pursuant to step f) of the Plan of Arrangement, to be effective at the 
Effective Time (as defined below); 

24. As regards the Arrangement itself, each of the events set out below shall occur and be deemed to occur in 
the following order, each commencing one minute apart from 12:01 a.m. (the "Effective Time") on the date the 
Arrangement becomes effective pursuant to s. 192(7) and 192(8) of the CBCA (the "Effective Date"); 

a) the GENIVAR Shares held by the shareholders of GENIVAR (the "GENIVAR Shareholders") 
will be transferred to WSP Global in consideration for WSP Shares on the basis of one WSP Share 
for each GENIVAR Share so transferred; 

b) the WSP Share issued to GENIVAR upon the incorporation of WSP Global will be cancelled; 

c) the long term incentive plan (the "LTIP") of GENIVAR will be amended to reflect the fact that 
the LTIP will apply to WSP Global after the Effective Date; 

d) the WSP Global dividend reinvestment plan (the "DRIP") will become effective and all existing 
participants in the existing DRIP of GENIVAR will be deemed to be participants in the WSP 
Global DRIP without any further action on their part.  The dividends declared and paid after the 
Effective Date to a person deemed to be a participant in the WSP Global DRIP will be 
automatically applied to the purchase of WSP Shares in accordance with the terms and conditions 
of the WSP Global DRIP; 

e) the shareholders of WSP Global shall be deemed to have ratified the Continuation Resolution 
pursuant to the provisions of the QBCA; 

f) WSP Global will be continued under the provisions of the CBCA and the articles, by-laws, capital 
structure, directors and officers of WSP Global will be the same as those of the company prior to 
the Effective Date, except for amendments as may be required to reflect the Arrangement and as 
permitted by applicable laws; 

g) in order to provide WSP Global with the appropriate flexibility to issue dividends, the stated 
capital maintained in respect of the WSP Shares shall be reduced by an amount of $200M without 
any cash or consideration paid to the GENIVAR Shareholders.  The stated capital maintained in 
respect of the GENIVAR Shares was unnecessarily high at $926M1 being a remnant of 
GENIVAR's former status as an income fund; 

25. Preliminary steps a), b), and c) described in paragraph 23 above and steps a), b) and f) of the Arrangement, 
which deal with the structure of GENIVAR, are illustrated in the schematic representation attached hereto as 
Appendix I; 

                                                         
1 Calculated as of July 31, 2012 
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26. In terms of timing, if the Final Order sought at the second stage of the present proceedings is issued and all 
other conditions set forth in the Plan of Arrangement are either satisfied or waived, GENIVAR expects to implement 
the Arrangement at any time after the Final Order has been issued, provided that GENIVAR issues a press release 
announcing the proposed Effective Date at least 30 days prior to such Effective Date and provided the Effective 
Date shall occur prior to the date of the next annual meeting of GENIVAR Shareholders to be held in 2014; 

IV. REASONS FOR THE ARRANGEMENT 

27. Following the completion of the WSP Acquisition on August 1, 2012, GENIVAR undertook a review of its 
corporate structure which lead to the proposed reorganization of its operations into a global holding company 
structure to reflect its strong international presence and diverse end markets; 

28. The Board of directors of GENIVAR believes the Arrangement will provide the following strategic 
benefits.  It will: 

a) provide a holding structure which will enable GENIVAR to eventually separate regional 
operations in distinct subsidiaries, thus setting foundation for future growth; 

b) isolate head office operations and costs at the public entity level and allow GENIVAR to adopt 
overall corporate policies without interfering with individual management of the subsidiaries; 

c) create a better risk management structure by isolating, to the extent possible, operations and 
operational risks, including litigation and regulatory risks, at the public entity level; 

d) provide an opportunity for GENIVAR to rebrand itself as a global professional services firm to be 
name WSP Global Inc. and utilize the strong WSP brand across the world; 

V. THE ORDERS SOUGHT 

(a) Interim order relative to the annual and special meeting of the GENIVAR Shareholders 

29. Through this application, GENIVAR is seeking an interim order (the "Interim Order") for advice and 
directions pursuant to subsections 192(3) and 192(4) of the CBCA, with respect to several matters related to the 
proposed Arrangement including the notice to be provided in connection with an annual and special meeting of the 
GENIVAR Shareholders (the "Shareholders Meeting") for the following purposes: 

a) to consider and, if thought advisable, to pass, with or without variation, a special resolution of the 
shareholders of GENIVAR to approve the Plan of Arrangement and all transactions contemplated 
herein (the "Arrangement Resolution"); 

b) to receive the consolidated financial statements of GENIVAR for the period ended December 31, 
2012 and to receive the report from the auditors thereof; 

c) to elect the directors of GENIVAR who will serve until the Effective Date or, if the Arrangement 
is not completed, until the end of the next annual shareholders' meeting or until their successors 
are appointed; 

d) to appoint the auditors of GENIVAR; and 

e) to transact such further and other business as may properly be brought before the meeting or any 
adjournment thereof; 

(b) Final order sought by GENIVAR 

30. GENIVAR seeks a final order (the "Final Order") under subsection 192(4) of the CBCA approving the 
Plan of Arrangement; 
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31. GENIVAR produces herewith, in draft form, the following documents: 

(i) a notice of the Shareholders Meeting and management information circular (the "Circular") 
produced herewith as Exhibit R-2, which includes: 

� the notice of the Shareholders Meeting; 

� the Arrangement Resolution; 

� the Plan of Arrangement (Exhibit A to the Arrangement Agreement, attached as Schedule D 
to the Circular); and 

� forms of proxy, copies of which is produced herewith as Exhibit R-3 (Exhibits R-2 and R-3 
being collectively referred to hereinafter as the "Proxy Material"); 

VI. FAIRNESS OF THE ARRANGEMENT AND RECOMMENDATIONS OF THE BOARD OF 
DIRECTORS 

32. At the conclusion of the proposed Arrangement, GENIVAR Shareholders will become shareholders of 
WSP Global which, in turn, will own all of the GENIVAR Shares; 

33. The GENIVAR Shareholders will therefore retain the same economic interest in the same business as they 
did before the Arrangement.  In short, the Arrangement is financially neutral to the GENIVAR Shareholders; 

34. The Arrangement will be completed on a tax-free "rollover" basis for Canadian and U.S. federal income tax 
purposes; 

35. In addition, the WSP Shares will carry the exact same rights and attributes as the GENIVAR Shares and 
WSP Global will be continued as a CBCA corporation.  In addition, all GENIVAR Shareholders will be treated 
identically pursuant to the Arrangement; 

36. WSP Global will be managed by the same team who manages GENIVAR and its financial statements will 
be presented using the values from the financial statements of GENIVAR; 

37. In this context, GENIVAR submits that the fairness of the Arrangement is self-evident and obtaining a 
standard fairness opinion to support the fact that the Arrangement is fair, from a financial point of view, to the 
GENIVAR Shareholders is entirely unnecessary; 

38. At a meeting held on April 15, 2013, all of the members of the board of directors of GENIVAR that were 
present determined, considering the above and the reasons set forth in section IV (Reasons for the arrangement), that 
this proposed Arrangement is in the best interest of GENIVAR; 

39. At that meeting, the board of directors of GENIVAR authorized and approved the proposed Arrangement 
and resolved to recommend that the GENIVAR Shareholders vote in favour of the Arrangement; 

VII. DISSENT RIGHTS 

40. GENIVAR submits that dissent rights should not be ordered in relation to the proposed Arrangement.  In 
essence, it is submitted that dissent rights are not required by the CBCA and are not appropriate in the context of the 
proposed Arrangement where shareholders' rights are not being compromised or expropriated; 

41. GENIVAR deems it appropriate to lay out hereafter the reasons for which it believes dissent rights should 
not be ordered; 

42. As a first consideration, dissent rights are not mandatory under the arrangement procedure set forth in 
Section 192 CBCA; 
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43. Section 192(4) CBCA states that: 

"(4) In connection with an application under this section, the court may make 
any interim or final order it thinks fit including, without limiting the generality 
of the foregoing, 

[…] 

(d) an order permitting a shareholder to dissent under section 190" (our 
underlining) 

44. This provision is permissive, not mandatory.  In other words, Courts have the discretion, when they deem it 
appropriate, to issue an order permitting dissent rights but are not compelled to do so; 

45. Dissent rights are typically ordered when a shareholder is being expropriated (for instance in "going 
private" or "squeeze out" transaction) or when a proposed transaction results in a fundamental change in either the 
nature of the business being carried by the corporation (for instance when the corporation merges with another 
business concern) or in the rights of the shareholders per se (for instance when a transaction triggers a change in the 
rights of a shareholder who is being required to exchange his or her common shares into preferred shares or debt); 

46. As indicated above, there will be no fundamental change in the nature of business carried on by GENIVAR 
after as a result of the Arrangement; 

47. There will also be no fundamental change in the rights and attributes associated with the GENIVAR Shares 
since the rights and attributes of the WSP Shares will mirror those of the GENIVAR Shares: they will carry the 
same voting rights, the same rights upon liquidation and they represent the same economic interest in GENIVAR's 
business on a consolidated basis; 

48. The proposed Arrangement does not constitute a "going private" transaction as defined in the CBCA.  
GENIVAR's business will continue to be publicly held, the only difference being that it will, after the proposed 
Arrangement is completed, be held by a holding corporation; 

49. Another key consideration for not ordering dissent rights in connection with the proposed Arrangement is 
the fact that GENIVAR Shareholders are never "locked-in"; 

50. In fact, the effect of granting dissent rights would be to allow dissenting GENIVAR Shareholders to obtain 
fair value for their shares as of the day preceding the adoption of the Arrangement Resolution from which they 
dissent; 

51. In the case at bar, the Shareholders Meeting will be held on May 23, 2013.  Nothing prevents such a 
shareholder to sell its GENIVAR Shares on the market on May 22, 2013 and therefore obtain the price which the 
market then considers to be their fair value; 

52. For these reasons, GENIVAR proposes not to provide for dissent rights in the Arrangement and 
respectfully submits that this Court should not order dissent rights; 

VIII. SOLVENCY 

53. GENIVAR is not insolvent within the meaning of Section 192(2) of the CBCA or otherwise as it is able to 
pay its liabilities as they become due, and (b) the realizable value of its assets is higher than the aggregate of its 
liabilities and stated capital of all classes; 

54. GENIVAR produces herewith a copy of its audited financial statement for the year ended December 31, 
2012 as Exhibit R-4; 
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IX. IMPRACTICABILITY 

55. The Arrangement qualifies as an arrangement as defined in Section 192(1) CBCA as it entails the exchange 
of securities of a corporation (GENIVAR) for securities of another body corporate (WSP Global); 

56. It is not practicable to effect the transactions contemplated in the Plan of Arrangement other than through a 
plan of arrangement pursuant to Section 192 of the CBCA for the following reasons: 

(i) the need to have all the proposed transactions occur in the order set out in the Plan of 
Arrangement; 

(ii) the large number of GENIVAR shareholders; 

(iii) the Plan of Arrangement is the only practicable way to achieve the required certainty in a timely 
manner; and 

(iv) the need to obtain an exemption from the registration and prospectus requirements under United 
States securities legislation with respect to the securities to be distributed to the Shareholders 
pursuant to the Plan of Arrangement; 

X. MEETING 

57. GENIVAR proposes to call, hold and conduct the Shareholders Meeting on May 23, 2013 to consider and, 
if deemed advisable, to pass, with or without variation, the Arrangement Resolution, being Schedule A to the 
Circular, Exhibit R-2; 

58. For the purpose of calling and holding the Shareholders Meeting, it is proposed: 

(i) that the Proxy Material substantially in the form attached herewith as Exhibit R-2 and R-3 be sent 
no less than twenty-one (21) days prior to the date of the Shareholders Meeting to the beneficial 
holders of GENIVAR Shares in accordance with 54-101 - Communication with Beneficial Owners 
of Securities of a Reporting Issuer; 

(ii) that in order to become effective, the Arrangement Resolution must be adopted by at least 66 2/3% 
of the votes cast by the GENIVAR Shareholders, in person or by proxy and entitled to vote at the 
Shareholders Meeting; and 

(iii) that the Shareholders Meeting shall otherwise be called, held and conducted in accordance with 
the notice of meeting of the GENIVAR Shareholders, the provisions of the CBCA, the by-laws of 
GENIVAR, the rulings and directions of the chair of the Shareholders Meeting and the Interim 
Order sought therein; 

XI. FINAL ORDER 

59. The implementation of the transaction set forth under the Plan of Arrangement will be subject to the 
satisfaction of several conditions, including the approval of the Arrangement Resolution by the GENIVAR 
Shareholders as well as the approval of this Court through the Final Order; 

60. Should the arrangement resolutions be approved, GENIVAR will present this application on May 27, 2013 
for the purpose of seeking a Final Order from this Court; 

61. The Final Order of this Court approving the Plan of Arrangement will constitute the basis for an exemption 
from the registration and prospectus requirements under Section 3(a)(10) of the Securities Act of 1933, as amended, 
of the United States of America with respect to the securities to be distributed to the Shareholders pursuant to the 
Plan of Arrangement; 
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XII. INTERIM AND FINAL ORDERS BINDING ON THE GENIVAR SHAREHOLDERS 

62. Given the large number of GENIVAR Shareholders, GENIVAR requests from this Court to be dispensed 
from describing at length the names of the GENIVAR Shareholders in the description of the impleaded parties and 
that all GENIVAR Shareholders, and any transferees of GENIVAR Shares, be deemed parties to the present 
proceedings as described as mis-en-cause in the heading of the present Application; 

63. GENIVAR requests that GENIVAR Shareholders be validly served with the present proceedings by 
delivery of the present Application, without the exhibits and the Interim Order, en liasse, as Appendix  B to the 
Circular, Exhibit  R-2, by mail, delivery or facsimile transmission to GENIVAR Shareholders as of the record date 
of April 24, 2013 at the addresses appearing in the lists of GENIVAR Shareholders, updated as of such record date; 

64. GENIVAR requests that any GENIVAR Shareholder wishing to appear on the Application for Final Order 
in the present proceedings shall file an appearance on or before May 1, 2013, and if such appearance is with the 
view to contesting the Application, that any such GENIVAR Shareholders shall file a written contestation, supported 
as to the facts by affidavit(s) and exhibit(s), if any, on or before May 6, 2013, without which such contestation an 
appearing GENIVAR Shareholder shall not be permitted to contest the Application; 

65. The present application is well founded in facts and in law; 

FOR THESE REASONS, MAY IT PLEASE THIS HONORABLE COURT TO RENDER THE 
FOLLOWING ORDERS: 

(A) ON THE INTERIM APPLICATION: 

[1] GRANT the present application for interim order (the "Interim Order"); 

[2] DISPENSE GENIVAR Inc. ("GENIVAR") from serving the present application for Interim 
Order, except to the Director in charge of the Canada Business Corporations Act, R.S.C., 1985, 
c. C-44 (the "CBCA"); 

[3] RENDER the following orders with respect to the meeting of the holders of common shares of 
GENIVAR (the "GENIVAR Shareholders") to consider the plan of arrangement proposed by 
GENIVAR (the "Plan of Arrangement"); 

[i] AUTHORIZE AND DIRECT GENIVAR to call, hold and conduct an annual and 
special meeting (the "Shareholders Meeting") of the GENIVAR Shareholders, such 
Shareholders Meeting to be called, held and conducted in accordance with the by-laws of 
GENIVAR, the rulings and directions of the chair of the Shareholders Meeting and the 
Interim Order sought herein for the purpose of considering and, if deemed advisable, 
passing a special resolution (the "Arrangement Resolution") to approve a Plan of 
Arrangement attached as Schedule A to the management information circular of 
GENIVAR (the "Circular") (Exhibit R-2), and to transact such other business as may 
properly come before the Shareholders Meeting; 

[ii] AUTHORIZE (…) GENIVAR to make such amendments, revisions or supplements to 
the Circular (including to the Arrangement Resolution, the Plan of Arrangement and the 
other schedules) as it may determine necessary until such time as the notice of the 
Shareholders Meeting is given, without any additional notice to the GENIVAR 
Shareholders and DECLARE that the Arrangement Resolution and the Plan of 
Arrangement, as amended, revised or supplemented, shall be the ones submitted at the 
Shareholders Meeting; 

[iii] AUTHORIZE GENIVAR to hold the Shareholders Meeting on or after May 23, 2013 at 
10:00 a.m. (Montréal time) at the McCord Museum (J.-Armand Bombardier Hall) 
situated at 690 Sherbrooke Street West, in the City of Montréal; 
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[iv] AUTHORIZE GENIVAR to adjourn or postpone the Shareholders Meeting on one or 
more occasions (whether or not a quorum is present) without the necessity of first 
convening the Shareholders Meeting or first obtaining any vote of the GENIVAR 
Shareholders in respect of the adjournment or postponement; 

[v] ORDER that notice of any adjournment or postponement shall be given by mail, press 
release or newspaper advertisement, as determined to be the most appropriate method of 
communication by GENIVAR; 

[vi] ORDER that GENIVAR send by mail to the GENIVAR Shareholders a copy of the 
documents filed herewith as Exhibits R-2 and R-3 in substantially the form filed, being 
the proxy form and the Circular, the latter including, inter alia, a copy of the Arrangement 
Resolution, of the arrangement agreement executed between GENIVAR and a 
corporation to be incorporated under the name of WSP Global Inc. (the "Arrangement 
Agreement"), of the Application and of the Interim Order to be rendered herein, being 
respectively Schedules A, D, B, and C to the Circular, all - at the exclusion of the Interim 
Order - with such changes as may be deemed necessary or advisable by GENIVAR to, 
amongst others, respond to the requirements of any regulatory authority having 
jurisdiction over GENIVAR (collectively referred to as the "Proxy Material"); 

[vii] ORDER that GENIVAR send such Proxy Material to the Shareholders Meeting no less 
than twenty-one days before the Shareholders Meeting to beneficial holders of 
GENIVAR Shares in accordance with 54-101 - Communication with Beneficial Owners 
of Securities of a Reporting Issuer; 

[viii] DECLARE that the Proxy Material shall be deemed, for the purposes of the Interim 
Order, the Shareholders Meeting and the final order (the "Final Order") to have been 
received by and served on the beneficial GENIVAR Shareholders five business days after 
delivery thereof to the transfer agent of GENIVAR, CIBC Mellon Trust Company; 

[ix] ORDER that notice of any amendments, updates or supplements to any of the 
information provided in the Shareholders Meeting and the Proxy Material, if such notice 
is otherwise required, may be communicated to the GENIVAR Shareholders by press 
release, newspaper advertisement, by electronic means or by notice one of the methods 
specified therein as determined by the board of directors of GENIVAR. Any such 
amendments, updates or supplements to any of the Shareholders Meeting and the Proxy 
Material, and any notice of any adjournment or postponement of the Shareholders 
Meeting, will be deemed to have been received in the case of mailing courier, delivery in 
person, facsimile transmission or transmission by electronic means, within the times 
provide in paragraph [vii] above and, in the case of the press release or advertisement, at 
the time of publications as the case may be; 

[x] DECLARE that the failure or omission to give notice of the Shareholders Meeting 
(provided it does not, to the knowledge of GENIVAR, result in a material number of 
GENIVAR Shareholders not receiving the notice of meeting of GENIVAR Shareholders) 
as a result of mistake or events beyond the reasonable control of GENIVAR or the non-
receipt of such notice shall not invalidate any resolution passed or proceeding taken at the 
Shareholders Meeting and shall not constitute a breach of the Interim Order or defect in 
the calling of the Shareholders Meeting, provided that if any such failure or omission is 
brought to the attention of GENIVAR, GENIVAR shall use reasonable efforts to rectify 
such failure or omission by the method and in the time it determines to be most 
practicable in the circumstances; 

[xi] DECLARE that the GENIVAR Shareholders may authorize the transactions 
contemplated in the Plan of Arrangement by having the Arrangement Resolution passed 
at the Shareholders Meeting by at least 66 2/3% of the votes cast by the GENIVAR 
Shareholders, in person or by proxy and entitled to vote at the Shareholders Meeting; 
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[xii] ORDER that in respect of the vote on the Arrangement Resolution or any matter 
determined by the chair of the Shareholders Meeting to be related to the Plan of 
Arrangement, each GENIVAR Shareholder shall be entitled to cast one vote in respect of 
each such GENIVAR Share; 

[xiii] ORDER that for the purposes of the vote on the Arrangement Resolution, or any other 
vote taken at the Shareholders Meeting, any spoiled ballots, illegible ballots and defective 
ballots shall be deemed not to be votes cast by the GENIVAR Shareholders and further 
ORDER that proxies that are properly signed and dated but which do not contain voting 
instructions shall be voted in favour of the Arrangement Resolution; 

[xiv] ORDER that GENIVAR is authorized to solicit proxies on behalf of the management of 
GENIVAR, directly and through its officers and employees, and through such agents or 
representatives as it may retain for that purpose, and by mail or such other forms of 
personal or electronic communication as it may determine; and that GENIVAR may 
waive, in its discretion, the time limits for the deposit of proxies by the GENIVAR 
Shareholders if GENIVAR considers it advisable to do so; 

[xv] ORDER that at any reconvening of the Shareholders Meeting, all proxies will be voted 
in the same manner as the proxies would have been voted at the original convening of the 
Shareholders Meeting, except for any proxies that have been effectively revoked or 
withdrawn prior to the subsequent reconvening of the Shareholders Meeting; 

[4] AUTHORIZE GENIVAR to petition this Honorable Court and, if and when necessary, to seek 
any variations or additions to the Interim Order; 

[5] AUTHORIZE GENIVAR to present the present application for the Final Order before this 
Honorable Court on May 27, 2013 or at any other date following notification by news release to 
the GENIVAR Shareholders of the date of presentation of the present application for a Final Order 
before this Honorable Court, at least two (2) days before such date, without further notice; 

[6] DECLARE that compliance with the terms of the Interim Order shall constitute good and 
sufficient service of this application for Final Order by GENIVAR to all of the GENIVAR 
Shareholders and to any other person and that no other form of service need be made and no other 
material need be sent or served on such persons in respect of these proceedings, whether they 
reside within Québec or in another jurisdiction; 

[7] DECLARE that GENIVAR is entitled to make proof of service by way of an affidavit of one of 
its officers to the effect that the Proxy Material was sent in accordance with the Interim Order; 

[8] DECLARE that the GENIVAR Shareholders (and any transferee after the record date of April 24, 
2013), and all other persons notified in accordance with the Interim Order will be duly called 
parties to the application for Final Order and will be bound by the orders and findings of this 
Court in connection with the Final Order; 

[9] ORDER that GENIVAR shall produce in the Court record a certified copy of the Arrangement 
Resolution duly passed prior to or during the hearing of the application for a Final Order; 

[10] ORDER that, should any GENIVAR Shareholders wish to appear and contest the present 
Application at the final hearing, that such shareholder file in the Court record and serve upon 
Applicant's counsel, Stikeman Elliott LLP, care of Mtre Marc-André Coulombe, an appearance no 
later than May 13, 2013 and a contestation supported by affidavits and all supporting exhibits no 
later than May 21, 2013; 

[11] ORDER the provisional execution of the Interim Order to be rendered therein notwithstanding 
appeal; 
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(B) ON THE FINAL APPLICATION: 

[12] GRANT the present application for Final Order; 

[13] DECLARE that the service of the Application has been made in accordance with the Interim 
Order is valid and sufficient and amounts to valid service of same; 

[14] DECLARE the Plan of Arrangement, as submitted to and voted on by the GENIVAR 
Shareholders, duly adopted in accordance with the directions given by this Court in the Interim 
Order; 

[15] DECLARE that the Plan of Arrangement conforms with the requirements of the CBCA; 

[16] DECLARE that the Arrangement has a valid business purpose, resolves in a fair and balanced 
way the objections of those whose legal rights are being arranged and is fair and reasonable to the 
GENIVAR Shareholders; 

[17] ORDER that the Plan of Arrangement be and is hereby approved and ratified; 

[18] ORDER that the Arrangement shall take effect in accordance with the Plan of Arrangement on the 
Effective Date, as defined therein; 

[19] AUTHORIZE the filing of Articles of Arrangement with the Director appointed pursuant to the 
CBCA; 

[20] ACKNOWLEDGE, having found that the terms and conditions of the Arrangement are fair to 
GENIVAR Shareholders, that this Final Order will constitute the basis for a claim to an exemption 
from the registration requirements of the U.S. Securities Act of 1933, as amended, with respect to 
the common shares of WSP Global Inc. to be issued under the Arrangement hereby approved; 

[21] DECLARE that the GENIVAR Shareholders are bound by the terms of this Final Order; 

[22] ORDER provisional execution of the Final Order notwithstanding appeal; 

[23] THE WHOLE without costs, save in case of contestation. 

 
 MONTREAL, April 24, 2013 

 (Signed) Stikeman Elliott LLP 
 STIKEMAN ELLIOTT LLP 

(Marc-André Coulombe  
& Isabelle Mercier-Dalphond) 
Attorneys for the Applicant 
GENIVAR Inc. 
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AFFIDAVIT OF PIERRE SHOIRY 
 

 
 
I, the undersigned, Pierre Shoiry, executive, having my principal place of business at 1600 René-Lévesque Blvd. 
West, 16th floor, in the City of Montréal, do solemnly affirm as follows: 

1. I am the President and Chief Executive Officer of GENIVAR; 

2. I have read the attached Application for Interim and Final Orders with respect to an Arrangement and 
hereby affirm and certify that all of the facts alleged therein are true; 

3. I further affirm and certify that the provisions related to the calling and holding of the Shareholders 
Meeting set forth in the attached Application pursuant to s. 192 CBCA are in full compliance and 
conformity with the terms of the by-laws of GENIVAR; 

4. All the facts contained in the present affidavit are true and exact. 

 AND I HAVE SIGNED: 

 (Signed) Pierre Shoiry 
 PIERRE SHOIRY 

SOLEMNLY AFFIRMED before me at 
Montreal on April 17, 2013 

 

(Signed) Marcy Ben-Ami  
Marcy Ben-Ami, attorney 
Member of the Québec Bar 
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NOTICE OF PRESENTATION 
 

 
 
TO: THE DIRECTOR IN CHARGE OF THE 

CANADA BUSINESS CORPORATIONS ACT 
Complex Jean-Edmonds South 
9th Floor 
365 Laurier Avenue West 
Ottawa, Ontario 

TAKE NOTICE that the foregoing Application for Interim Order with respect to an Arrangement will be presented 
for adjudication at the interim level before one of the Honorable Judges of this Court, sitting in commercial division, 
in and for the District of Montreal, at the Montreal Court House, 1 Notre-Dame Street East, Montreal, Quebec, in 
Room 16.10, on April 24, 2013, at 9:00 a.m., or so soon thereafter as counsel may be heard. 

TAKE NOTICE that the foregoing Application for Interim Order with respect to an Arrangement will be presented 
for adjudication on the merits before one of the Honorable Judges of this Court, sitting in commercial division, in 
and for the District of Montreal, at the Montreal Court House, 1 Notre-Dame Street East, Montreal, Quebec, in 
Room 16.10, on May 27, 2013, at 9:00 a.m., or so soon thereafter as counsel may be heard or at such other time as 
the Court may direct. 

DO GOVERN YOURSELF ACCORDINGLY. 

AND I HAVE SIGNED: 

(Signed) Stikeman Elliott LLP 
STIKEMAN ELLIOTT LLP 
Attorneys for the Applicant 
GENIVAR Inc. 
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C A N A D A S U P E R I O R   C O U R T 
(Commercial Division) 

PROVINCE OF QUÉBEC   
DISTRICT OF MONTRÉAL  

No.:  In the matter of the arrangement proposed by 
GENIVAR INC. under Section 192 of the Canada 
Business Corporations Act, R.S.C., c. C-44, as amended 
(the "CBCA"): 

 GENIVAR INC. 

 Applicant 

 -and- 

 SHAREHOLDERS of GENIVAR INC. 

 -and- 

 THE DIRECTOR APPOINTED UNDER 
SECTION 260 OF THE CANADA BUSINESS 
CORPORATIONS ACT (the "Director") 

 Mis-en-cause 

 
 

 
LIST OF EXHIBITS 

 
 
 
Exhibit R-1: REQ pertaining to GENIVAR; 

Exhibit R-2: Notice of Shareholders Meeting and Management Information Circular; 

Exhibit R-3: Forms of proxy; 

Exhibit R-4: Audited financial statement for the year ended December 31, 2012. 

 

MONTREAL, April 17, 2013 

(Signed) Stikeman Elliott LLP 
STIKEMAN ELLIOTT LLP 
Attorneys for the Applicant 
GENIVAR Inc. 
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SCHEDULE D  
ARRANGEMENT AGREEMENT 

THIS ARRANGEMENT AGREEMENT is made as of the 16th day of April, 2013 

AMONG: 

GENIVAR INC., a corporation amalgamated under the laws of Canada ("GENIVAR") 

AND 

GENIVAR, on behalf of WSP GLOBAL INC., a corporation to be constituted under the laws of Quebec ("WSP 
Global") 

WHEREAS: 

(a) GENIVAR, on its behalf and on behalf of WSP Global, wishes to propose an arrangement with 
the shareholders of GENIVAR; 

(b) WSP Global will be constituted under the laws of Quebec and continued under the laws of Canada 
pursuant to the Arrangement and conditions precedent to the Arrangement; 

(c) as a result of the transactions contemplated herein, the shareholders of GENIVAR will become the 
shareholders of WSP Global and GENIVAR will become a direct wholly-owned subsidiary of 
WSP Global; 

(d) the parties hereto intend to carry out the transactions contemplated herein by way of an 
arrangement under the Canada Business Corporations Act; and 

(e) the parties hereto have entered into this Agreement to provide for the matters referred to in the 
foregoing recitals and other matters relating thereto. 

NOW THEREFORE, in consideration of the covenants and agreements herein contained and other good 
and valuable consideration (the receipt and sufficiency of which is hereby acknowledged), the parties hereto hereby 
covenant and agree as follows: 

ARTICLE 1 
INTERPRETATION 

1.1 Definitions 

In this Agreement, the following terms have the following meanings: 

(a) "Agreement", "herein", "hereof", "hereto", "hereunder" and similar expressions mean and refer 
to this arrangement agreement (including the schedules hereto) as supplemented, modified or 
amended, and not to any particular article, section, schedule or other portion hereof; 

(b) "Arrangement" means the proposed arrangement under the provisions of section 192 of the 
CBCA, on the terms and conditions set forth in the Plan of Arrangement as supplemented, 
modified or amended from time to time; 

(c) "Arrangement Resolution" means the special resolution of the Shareholders approving the 
Arrangement; 

(d) "Articles of Arrangement" means the articles in respect of the Arrangement required under 
subsection 192(6) of the CBCA to be filed with the Director after the Final Order has been 
granted; 
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(e) "Board" means the board of directors of GENIVAR; 

(f) "Business Day" means a day, other than a Saturday, Sunday or statutory holiday, when banks are 
generally open for business in the City of Montreal, in the Province of Québec, for the transaction 
of banking business; 

(g) "CBCA" means the Canada Business Corporations Act, R.S.C., 1985, c. C-44; 

(h) "Certificate" means the certificate to be issued by the Director pursuant to subsection 192(7) of 
the CBCA giving effect to the Arrangement; 

(i) "Circular" means the circular of GENIVAR to be dated on or about April 24, 2013, together with 
all appendices thereto in respect of the Meeting; 

(j) "Continuation Resolution" means the resolution adopted by GENIVAR in respect of the 
continuation of WSP Global under the CBCA as a condition precedent to the Arrangement; 

(k) "Court" means the Superior Court of Québec; 

(l) "Depositary" means Canadian Stock Transfer as administrative agent for CIBC Mellon Trust 
Company, or such other Person as may be designated by GENIVAR and its officers and set out in 
the Letter of Transmittal; 

(m) "Director" means the director appointed under section 260 of the CBCA; 

(n) "Effective Date" means the date the Arrangement is effective under the CBCA, as endorsed by the 
Certificate; 

(o) "Effective Time" means 12:01 a.m. (Montreal Time) on the Effective Date; 

(p) "Final Order" means the final order of the Court approving the Arrangement as such order may 
be amended or varied at any time prior to the Effective Time or, if appealed, then, unless such 
appeal is withdrawn or denied, as affirmed or as amended on appeal; 

(q) "GENIVAR" means GENIVAR Inc.; 

(r) "Interim Order" means an interim order of the Court concerning the Arrangement containing 
declarations and directions with respect to the Arrangement and the holding of the Meeting, as 
such order may be amended by the Court; 

(s) "Meeting" means the annual and special meeting of Shareholders to be held on May 23, 2013, 
among other things, to consider the Arrangement and related matters, and any adjournment 
thereof; 

(t) "Person" includes an individual, limited or general partnership, limited liability company, limited 
liability partnership, trust, joint venture, association, body corporate, trustee, executor, 
administrator, legal representative, government (including any governmental entity) or any other 
entity, whether or not having legal status; 

(u) "Plan of Arrangement" means the plan of arrangement attached hereto as Exhibit A, as amended 
or supplemented from time to time in accordance with the terms thereof; 

(v) "Shares" means the common shares of GENIVAR;  

(w) "Shareholders" means holders from time to time of Shares; 
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(x) "Subsidiary" means, with respect to any Person, a subsidiary (as that term is defined in the CBCA 
(for such purposes, if such person is not a corporation, as if such person were a corporation)) of 
such Person and includes any limited partnership, joint venture, trust, limited liability company, 
unlimited liability company or other entity, whether or not having legal status, that would 
constitute a subsidiary (as described above) if such entity were a corporation; 

(y) "TSX" means the Toronto Stock Exchange; 

(z) "WSP Global" means WSP Global Inc., an entity to be constituted under the laws of Quebec as 
part of the Arrangement; and 

(aa) "WSP Global Shares" means the common shares in the share capital of WSP Global, which 
common shares will be issued to Shareholders in consideration for the transfer of their Shares held 
as of the Effective Date to WSP Global pursuant to the Arrangement. 

1.2 Currency 

All sums of money which are referred to in this Agreement are expressed in lawful money of Canada 
unless otherwise specified. 

1.3 Interpretation Not Affected by Headings 

The division of this Agreement into articles, sections and schedules and the insertion of headings are for 
convenience of reference only and shall not affect the construction or interpretation of this Agreement. 

1.4 Article References 

Unless reference is specifically made to some other document or instrument, all references herein to 
articles, sections and schedules are to articles, sections and schedules of this Agreement. 

1.5 Extended Meanings 

Unless the context otherwise requires, words importing the singular number shall include the plural and 
vice versa; words importing any gender shall include all genders; and words importing persons shall include 
individuals, partnerships, associations, corporations, trusts, unincorporated organizations, governments, regulatory 
authorities, and other entities. 

1.6 Date for any Action 

In the event that any date on which any action required to be taken hereunder by any of the parties hereto is 
not a Business Day in the place where the action is required to be taken, such action shall be required to be taken on 
the next day which is a Business Day in such place, except that the Effective Date can fall on a date that is not a 
Business Day. 

1.7 Entire Agreement 

This Agreement, together with the exhibit attached hereto, constitutes the entire agreement between the 
parties pertaining to the subject matter hereof and supersedes all prior agreements, understandings, negotiations and 
discussions, whether oral or written, between the parties with respect to the subject matter hereof. 

1.8 Governing Law 

This Agreement shall be governed by and construed in accordance with the laws of Quebec and the federal 
laws of Canada applicable therein and shall be treated in all respects as a Quebec contract. 
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1.9 Exhibit 

Exhibit A annexed to this Agreement, being the Plan of Arrangement, is incorporated by reference to this 
Agreement and forms a part hereof. 

ARTICLE 2 
THE ARRANGEMENT 

2.1 Arrangement 

As soon as reasonably practicable, GENIVAR shall apply to the Court pursuant to section 192 of the 
CBCA for an order approving the Arrangement and in connection with such application shall: 

(a) forthwith file, proceed with and diligently prosecute an application for an Interim Order under 
subsection 192(4) of the CBCA, providing for, among other things, the calling and holding of the 
Meeting for the purpose of, among other things, considering and, if deemed advisable, approving 
the Arrangement Resolution; 

(b) subject to obtaining all necessary approvals of the Shareholders as contemplated in the Interim 
Order and as may be directed by the Court in the Interim Order, take steps necessary to submit the 
Arrangement to the Court and apply for the Final Order; and 

(c) subject to fulfillment of the conditions set forth herein, deliver to the Director Articles of 
Arrangement and such other documents as may be required to give effect to the Arrangement, 
whereupon the transactions comprising the Arrangement shall occur and shall be deemed to have 
occurred in the order set out in the Plan of Arrangement without any act or formality. 

2.2 Effective Date 

The Arrangement will become effective at the Effective Time on the Effective Date. 

ARTICLE 3 
CONDITIONS PRECEDENT 

3.1 Mutual Conditions Precedent 

The respective obligations of GENIVAR and GENIVAR, on behalf of WSP Global, to complete the 
transactions contemplated by this Agreement and the Arrangement shall be subject to the fulfillment or satisfaction, 
on or before the Effective Date, of each of the following conditions, any of which may be waived collectively by 
them without prejudice to their right to rely on any other condition: 

(a) the Interim Order shall have been granted in form and substance satisfactory to GENIVAR, acting 
reasonably, not later than April 24, 2013 or such later date as the parties hereto may agree and 
shall not have been set aside or modified in a manner unacceptable to such parties on appeal or 
otherwise; 

(b) the Arrangement Resolution shall have been approved by the requisite number of votes cast by the 
Shareholders at the Meeting in accordance with the provisions of the Interim Order and any 
applicable regulatory requirements; 

(c) the Final Order shall have been granted in form and substance satisfactory to GENIVAR, acting 
reasonably, not later than May 27, 2013 or such later date as the parties hereto may agree; 

(d) at least one day prior to the Effective Time, GENIVAR shall have incorporated WSP Global 
pursuant to the provisions of the QBCA and one WSP Global Share shall have been issued to 
GENIVAR; 
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(e) WSP Global shall have ratified the Arrangement Agreement and GENIVAR, as sole shareholder 
of WSP Global, shall have approved by special resolution the continuation of WSP Global under 
the CBCA pursuant to step (f) of the Plan of Arrangement, to be effective at the Effective Date; 

(f) the Articles of Arrangement and all necessary related documents, in form and substance 
satisfactory to GENIVAR, acting reasonably, shall have been accepted for filing by the Director 
together with the Final Order in accordance with subsection 192(6) of the CBCA; 

(g) no material action or proceeding shall be pending or threatened by any person, company, firm, 
governmental authority, regulatory body or agency and there shall be no action taken under any 
existing applicable law or regulation, nor any statute, rule, regulation or order which is enacted, 
enforced, promulgated or issued by any court, department, commission, board, regulatory body, 
government or governmental authority or similar agency, domestic or foreign, that: 

(i) makes illegal or otherwise directly or indirectly restrains, enjoins or prohibits the 
Arrangement or any other transactions contemplated herein; or 

(ii) results in a judgment or assessment of material damages directly or indirectly relating to 
the transactions contemplated herein; 

(h) all necessary material third party and regulatory consents and approvals with respect to the 
transactions contemplated under the Arrangement shall have been completed or obtained 
including, without limitation, the necessary consents and approvals from GENIVAR's principal 
lenders; and 

(i) the TSX shall have conditionally approved the substitutional listing of the WSP Global Shares to 
be issued pursuant to the Arrangement, subject only to the filing of required documents which 
cannot be filed prior to the Effective Date. 

3.2 Satisfaction of Conditions 

The conditions set out in this Article 3 are conclusively deemed to have been satisfied, waived or released 
when, with the agreement of the parties, Articles of Arrangement are filed under the CBCA to give effect to the 
Arrangement. 

ARTICLE 4 
AMENDMENT AND TERMINATION 

4.1 Amendments 

This Agreement may, at any time and from time to time before or after the Meeting, be amended in any 
respect by written agreement of the parties hereto without further notice to or authorization on the part of their 
respective securityholders; provided that any such amendment that changes the consideration to be received by the 
Shareholders pursuant to the Arrangement is brought to the attention of the Court before approval of the Final Order 
and is subject to such requirements as may be ordered by the Court. 

4.2 Termination 

This Agreement shall be terminated in each of the following circumstances: 

(a) the mutual agreement of the parties; 

(b) the Arrangement has not become effective on or before the date of the next annual meeting of 
Shareholders to be held in 2014 in connection with the financial year ending December 31, 2013 
or such later date as may be agreed to by the parties hereto; and 

(c) termination of this Agreement under Article 3 hereof. 
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ARTICLE 5 
GENERAL 

5.1 Binding Effect 

This Agreement shall be binding upon and enure to the benefit of the parties hereto and their respective 
successors and permitted assigns. GENIVAR is specifically empowered to bind WSP Global to the terms of this 
Agreement. 

5.2 No Assignment 

No party may assign its rights or obligations under this Agreement. 

5.3 Equitable Remedies 

All covenants herein or to be given hereunder as to enforceability in accordance with the terms of any 
covenant, agreement or document shall be qualified as to applicable bankruptcy and other laws affecting the 
enforcement of creditors' rights generally and to the effect that Specific performance, being an equitable remedy, 
may only be ordered at the discretion of the court. 

5.4 Severability 

If any one or more of the provisions or parts thereof contained in this Agreement should be or become 
invalid, illegal or unenforceable in any respect in any jurisdiction, the remaining provisions or parts thereof 
contained herein shall be and shall be conclusively deemed to be, as to such jurisdiction, severable therefrom and: 

(a) the validity, legality or enforceability of such remaining provisions or parts thereof shall not in any 
way be affected or impaired by the severance of the provisions or parts thereof severed; and 

(b) the invalidity, illegality or unenforceability of any provision or part thereof contained in this 
Agreement in any jurisdiction shall not affect or impair such provision or part thereof or any other 
provisions of this Agreement in any other jurisdiction. 

5.5 Further Assurances 

Each party hereto shall, from time to time and at all times hereafter, at the request of another party hereto, 
but without further consideration, do all such further acts, and execute and deliver all such further documents and 
instruments as may be reasonably required in order to fully perform and carry out the terms and intent hereof.  

5.6 Time of Essence 

Time shall be of the essence. 

5.7 Counterparts 

This Agreement may be executed in counterparts, each of which shall be deemed an original, and all of 
which together constitute one and the same instrument. 

[Signature page follows] 
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IN WITNESS WHEREOF this Agreement has been executed and delivered by the parties hereto effective 
as of the date first above written. 

 GENIVAR INC. 

  
 By: (Signed) Pierre Shoiry 
  Name: Pierre Shoiry 
  Title: President and Chief Executive Officer 

  
 By: (Signed) Christopher Cole 
  Name: Christopher Cole 
  Title: Executive Chairman of the Board of 

Directors 
 
 GENIVAR INC., on behalf of WSP GLOBAL INC. 

  
 By: (Signed) Pierre Shoiry 
  Name: Pierre Shoiry 
  Title: President and Chief Executive Officer 

  
 By: (Signed) Christopher Cole 
  Name: Christopher Cole 
  Title: Executive Chairman of the Board of 

Directors 
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EXHIBIT A 

PLAN OF ARRANGEMENT 

UNDER SECTION 192 OF THE 

CANADA BUSINESS CORPORATIONS ACT 

ARTICLE 1 
INTERPRETATION 

1.1 Definitions. 

In this Plan of Arrangement, the following terms have the following meanings: 

(a) "Arrangement", "herein", "hereof", "hereto", "hereunder" and similar expressions mean and 
refer to the arrangement pursuant to Section 192 of the CBCA set forth in this Plan of 
Arrangement as supplemented, modified or amended, and not to any particular article, section or 
other portion hereof; 

(b) "Arrangement Agreement" means the agreement dated as of April 16, 2013 between GENIVAR 
and GENIVAR, on behalf of WSP Global, with respect to the Arrangement and all amendments 
thereto; 

(c) "Articles of Arrangement" means the articles in respect of the Arrangement required under 
subsection 192(6) of the CBCA to be filed with the Director after the Final Order has been 
granted; 

(d) "Business Day" means a day, other than a Saturday, Sunday or statutory holiday, when banks are 
generally open for business in the City of Montreal, in the Province of Quebec, for the transaction 
of banking business; 

(e) "CBCA" means the Canada Business Corporations Act, R.S.C., 1985, c. C-44; 

(f) "Certificate" means the certificate to be issued by the Director pursuant to subsection 192(7) of 
the CBCA giving effect to the Arrangement; 

(g) "Circular" means the Circular of GENIVAR to be dated on or about April 24, 2013, together with 
all appendices thereto in respect of the Meeting; 

(h) "Continuation Resolution" means the approval by special resolution of the continuation of WSP 
Global as a condition precedent to the Arrangement; 

(i) "Court" means the Superior Court of Quebec; 

(j) "Depositary" means Canadian Stock Transfer as administrative agent for CIBC Mellon Trust 
Company, or such other person as may be designated by GENIVAR and its officers and set out in 
the Letter of Transmittal; 

(k) "Director" means the director appointed under Section 260 of the CBCA; 

(l) "DRIP" means the dividend reinvestment plan of GENIVAR, as it may be amended from time to 
time; 

(m) "Effective Date" means the date the Arrangement is effective under the CBCA, as endorsed by the 
Certificate; 
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(n) "Effective Time" means 12:01 a.m. (Montreal time) on the Effective Date as endorsed by the 
Certificate; 

(o) "Final Order" means the final order of the Court approving this Arrangement as such order may 
be amended or varied at any time prior to the Effective Time or, if appealed, then, unless such 
appeal is withdrawn or denied, as affirmed or as amended on appeal; 

(p) "GENIVAR" means GENIVAR Inc.; 

(q) "Interim Order" means the interim order of the Court concerning the Arrangement containing 
declarations and directions with respect to the Arrangement and the holding of the Meeting, as 
such order may be amended by the Court; 

(r) "Letter of Transmittal" means the letter of transmittal to be sent by GENIVAR to the 
Shareholders in connection with the Arrangement; 

(s) "LTIP" means the amended and restated long-term incentive plan of GENIVAR, as it may be 
amended from time to time; 

(t) "Meeting" means the annual and special meeting of Shareholders to be held, among other things, 
to consider the Arrangement and related matters, and any adjournment thereof; 

(u) "Person" includes an individual, limited or general partnership, limited liability company, limited 
liability, partnership, trust, joint venture, association, body corporate, trustee, executor, 
administrator, legal representative, government (including any governmental entity) or any other 
entity, whether or not having legal status; 

(v) "Plan of Arrangement" means this plan of arrangement involving WSP Global, GENIVAR and 
the Shareholders and any amendment or variation made in accordance with Section 5.1; 

(w) "QBCA" means the Business Corporations Act (Quebec); 

(x) "Shares" means the common shares of GENIVAR; 

(y) "Shareholders" means the shareholders of GENIVAR; 

(z) "Subsidiary" means, with respect to any Person, a subsidiary (as that term is defined in the CBCA 
(for such purposes, if such person is not a corporation, as if such person were a corporation)) of 
such Person and includes any limited partnership, joint venture, trust, limited liability company, 
unlimited liability company or other entity, whether or not having legal status, that would 
constitute a subsidiary (as described above) if such entity were a corporation; 

(aa) "WSP Global" means WSP Global Inc., a corporation to be incorporated under the QBCA as a 
wholly-owned Subsidiary of GENIVAR prior to the Effective Time;  

(bb) "WSP Global DRIP" means the dividend reinvestment plan of WSP Global; and 

(cc) "WSP Global Shares" means the common shares in the share capital of WSP Global, which 
common shares will be issued to Shareholders in consideration for the transfer of their Shares held 
as of the Effective Date to WSP Global pursuant to the Arrangement. 

1.2 The division of this Plan of Arrangement into articles and sections and the insertion of headings are for 
convenience of reference only and shall not affect the construction or interpretation of this Plan of 
Arrangement. 
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1.3 Unless reference is specifically made to some other document or instrument, all references herein to articles 
and sections are to articles and sections of this Plan of Arrangement. 

1.4 Unless the context otherwise requires, words importing the singular number shall include the plural and 
vice versa; words importing any gender shall include all genders; and words importing persons shall 
include individuals, partnerships, associations, corporations, funds, unincorporated organizations, 
governments, regulatory authorities, and other entities. 

1.5 In the event that the date on which any action is required to be taken hereunder by any of the parties is not a 
Business Day in the place where the action is required to be taken, such action shall be required to be taken 
on the next succeeding day which is a Business Day in such place, except that the Effective Date can fall on 
a date that is not a Business Day. 

1.6 References in this Plan of Arrangement to any statute or sections thereof shall include such statute as 
amended or substituted and any regulations promulgated thereunder from time to time in effect. 

ARTICLE 2 
ARRANGEMENT  

2.1 Upon the filing of the Articles of Arrangement and the issuance of the Certificate, this Plan of Arrangement 
shall become, on or after the Effective Time, effective and binding on: (i) the Shareholders; (ii) GENIVAR 
and (iii) WSP Global. 

2.2 The Articles of Arrangement and the Certificate shall be filed and issued, respectively, with regard to this 
Arrangement in its entirety. The Certificate shall be conclusive evidence that the Arrangement has become 
effective and that each of the provisions of Article 4 has become effective in the sequence and at the times 
set out therein. 

2.3 Other than as expressly provided for herein, no portion of this Plan of Arrangement shall take effect with 
respect to any party or Person until the Effective Time. Furthermore, each of the events listed in Article 4 
shall be, without affecting the timing set out in Article 4, mutually conditional, such that no event described 
in said Article 4 may occur without all steps occurring, and those events shall effect the integrated 
transaction which constitutes the Arrangement. 

ARTICLE 3 
PRELIMINARY STEPS PRIOR TO THE ARRANGEMENT 

3.1 Prior the Effective Date and as set forth below, the following preliminary steps shall have occurred in the 
following order as conditions precedent to the Arrangement:  

(a) at least one day prior to the Effective Time, GENIVAR will incorporate WSP Global pursuant to 
the provisions of the QBCA and one WSP Global Share will be issued to GENIVAR; 

(b) immediately after the completion of step (a) above, WSP Global will ratify the Arrangement 
Agreement; and  

(c) immediately after the completion of step (b) above, GENIVAR, as sole shareholder of WSP 
Global, will approve by special resolution (the "Continuation Resolution") the continuation of 
WSP Global under the CBCA pursuant to step (f) of the Plan of Arrangement, to be effective at 
the Effective Date. 

ARTICLE 4 
ARRANGEMENT STEPS 

4.1 Each of the events set out below shall occur and shall be deemed to occur in the following order, each 
occurring one minute apart commencing at the Effective Time, without any further act or formality, except 
as otherwise provided herein: 
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Exchange of Shares for WSP Global Shares 

(a) At the Effective Time, the Shares held by the Shareholders will be transferred to WSP Global in 
consideration for WSP Global Shares on the basis of one WSP Global Share for each Share so 
transferred. The amount corresponding to the stated capital for the Shares will be added to the 
stated capital account of WSP Global at the time of the exchange; 

Cancellation of WSP Global Share held by GENIVAR 

(b) The WSP Global Share issued to GENIVAR upon the incorporation of WSP Global will be 
cancelled;  

Amendment to the LTIP  

(c) The LTIP will be amended to reflect the fact that the LTIP will apply to WSP Global after the 
Effective Date; 

Amendment of the DRIP 

(d) The WSP Global DRIP will become effective and all existing participants in the DRIP will be 
deemed to be participants in the WSP Global DRIP without any further action on their part. The 
dividends declared and paid after the Effective Date to a person deemed to be a participant in the 
WSP Global DRIP will be automatically applied to the purchase of WSP Global Shares in 
accordance with the terms and conditions of the WSP Global DRIP; 

Ratification of the Continuation Resolution by the Shareholders of WSP Global 

(e) The shareholders of WSP Global will be deemed to have ratified the Continuation Resolution 
pursuant to the provisions of the QBCA; 

Continuation of WSP Global under the CBCA 

(f) WSP Global will be continued under the provision of the CBCA and the articles, by-laws, 
directors and officers of WSP Global will be the same as those of GENIVAR prior to the Effective 
Date, except for amendments as may be required to reflect the Arrangement and as permitted by 
applicable laws; 

Reduction of Stated Capital of WSP Global 

(g) The stated capital maintained in respect of the WSP Global Shares will be reduced by an amount 
of $200 million without any cash or consideration paid to the shareholders of WSP Global. 

4.2 Upon the exchange of Shares for WSP Global Shares pursuant to Section 4.1(a), at the Effective Time: 

(a) each former holder of Shares shall cease to be the holder of the Shares so exchanged and the name 
of each such holder shall be removed from the register of holders of Shares; 

(b) each such holder of Shares shall become the holder of the WSP Global Shares exchanged for the 
Shares held by such holder and shall be added to the register of holders of WSP Global Shares in 
respect thereof; and 

(c) WSP Global shall become the holder of the Shares so exchanged and shall be added to the register 
of holders of Shares in respect thereof. 



 

D-12 
 

ARTICLE 5 
CERTIFICATES 

5.1 Issuance of Certificates Representing WSP Global Shares 

(a) From and after the Effective Date, certificates formerly representing Shares that are exchanged 
under Section 4.1 shall represent only the right to receive WSP Global Shares to which the holders 
are entitled pursuant to the Arrangement. 

(b) Subject to Section 5.1(f), upon surrender to the Depositary for the exchange of Shares for WSP 
Global Shares of a certificate which immediately prior to or upon the Effective Time represented 
Shares in respect of which the holder is entitled to receive WSP Global Shares under the 
Arrangement, together with a duly completed Letter of Transmittal, and such additional 
documents and instruments as the Depositary may reasonably require, the holder of such 
surrendered certificate shall be entitled to receive in exchange therefor, and after the Effective 
Time the Depositary shall deliver to such holder, a certificate representing that number of WSP 
Global Shares which such holder has the right to receive (together with any dividends with respect 
thereto pursuant to Section 5.1(d) (and any additional WSP Global Shares purchased pursuant to 
the WSP Global DRIP, if applicable)) and any certificate so surrendered shall forthwith be 
transferred to WSP Global. 

(c) Until surrendered as contemplated by this Section 5.1, each certificate which immediately prior to 
or upon the Effective Time represented one or more Shares, under the Arrangement, that were 
exchanged or were deemed to be exchanged for WSP Global Shares pursuant to Section 4.1, shall 
be deemed at all times at and after the Effective Time to represent only the right to receive upon 
such surrender (i) a certificate representing that number of WSP Global Shares which such holder 
has the right to receive as contemplated by this Section 5.1 and (ii) any dividends with a record 
date after the Effective Time therefor paid or payable with respect to the WSP Common Shares 
(including any additional WSP Global Shares purchased pursuant to the WSP Global DRIP). 

(d) All dividends, if any, made with respect to any WSP Global Shares allotted and issued pursuant to 
this Plan of Arrangement but for which a duly completed Letter of Transmittal together with all 
required documents has not been received and a certificate has not been issued, shall be paid or 
delivered to the Depositary to be held by the Depositary in trust for the registered holder thereof 
without interest. Subject to Section 5.1(f), the Depositary shall pay and deliver to any such 
registered holder, as soon as reasonably practicable after application therefore is made by the 
registered holder to the Depositary in such form as the Depositary may reasonably require, such 
dividends to which such holder is entitled (including any additional WSP Global Shares purchased 
pursuant to the WSP Global DRIP, if applicable), net of applicable withholding and other taxes, 
upon delivery of the certificate representing the WSP Global Shares issued to such holder in 
accordance with the Plan of Arrangement. 

(e) Subject to Section 5.1(f), if a participant in the DRIP is the registered holder of Shares, all 
dividends which are payable in respect of the WSP Global Shares issuable in exchange for such 
Shares, will be used to purchase additional WSP Global Shares pursuant to the WSP Global DRIP, 
notwithstanding that such registered holder has not deposited with the Depositary a validly 
completed and executed Letter of Transmittal together with the certificates representing such 
Shares. 

(f) Any certificate formerly representing Shares that is not deposited with all other documents as 
required by this Plan of Arrangement on or prior to the sixth anniversary of the Effective Date 
shall cease to represent a right or claim of any kind or nature, including the right of the holder to 
receive WSP Global Shares or any dividends which may have been declared thereon (including 
any additional WSP Global Shares to be purchased pursuant to the WSP Global DRIP, if 
applicable). In such case, such WSP Global Shares shall be returned to WSP Global for 
cancellation. 
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5.2 Book Entry System and Certificates 

Beneficial Shareholders may participate in the Arrangement by following the procedures for book-entry transfer 
established by CDS, provided that a Book-Entry Confirmation through CDSX is received by the Depositary at one 
of its principal offices in Halifax, Montreal, Toronto, Calgary or Vancouver at or prior to the expiry time specified 
in the Letter of Transmittal. Shareholders submitting their Shares through a book-entry transfer shall be deemed to 
have completed and submitted a Letter of Transmittal and to be bound by the terms thereof and therefore such 
instructions shall be considered a valid deposit under and in accordance with the Arrangement.  

ARTICLE 6 
AMENDMENTS 

6.1 GENIVAR may amend this Plan of Arrangement at any time, provided that each such amendment must be 
set out in writing and filed with the Court. 

6.2 Any amendment, modification or supplement to this Plan of Arrangement may be made prior to the 
Effective Time by GENIVAR without the approval of the Court or the Shareholders, provided that it 
concerns a matter which, in the reasonable opinion of GENIVAR, is of an administrative nature required to 
better give effect to the implementation of this Plan of Arrangement or is not adverse to the financial or 
economic interests of any holder of Shares. 

6.3 Subject to Section 6.2, any amendment to this Plan of Arrangement may be proposed by GENIVAR at any 
time prior to or at the Meeting (provided that the other parties shall have consented thereto) with or without 
any other prior notice or communication to Shareholders, and if so proposed and accepted by the persons 
voting at the Meeting (other than as may be required under the Interim Order), shall become part of this 
Plan of Arrangement for all purposes. 

6.4 Subject to Section 6.2, GENIVAR may amend, modify and/or supplement this Plan of Arrangement at any 
time and from time to time after the Meeting and prior to the Effective Time with the approval of the Court 
and, if and as required by the Court, after communication to Shareholders. 

ARTICLE 7 
GENERAL 

7.1 Further Assurances 

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

7.2 Severability of Plan of Arrangement Provisions 

If, prior to the Effective Time, any term or provision of this Plan of Arrangement is held by the Court to be invalid, 
void or unenforceable, the Court, at the request of any parties, shall have the power to alter and interpret such term 
or provision to make it valid or enforceable to the maximum extent practicable, consistent with the original purpose 
of the term or provision held to be invalid, void or unenforceable, and such term or provision shall then be 
applicable as altered or interpreted. Notwithstanding any such holding, alteration or interpretation, the remainder of 
the terms and provisions of this Plan of Arrangement shall remain in full force and effect and shall in no way be 
affected, impaired or invalidated by such holding, alteration or interpretation. 

7.3 Governing Laws 

This Plan of Arrangement shall be governed by and construed in accordance with the laws of the Province of 
Québec and the federal laws of Canada applicable therein. Any questions as to the interpretation or application of 
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this Plan of Arrangement and all proceedings taken in connection with this Plan of Arrangement and its provisions 
shall be subject to the exclusive jurisdiction of the Court. 
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SCHEDULE E  
ATTENDANCE RECORD 

The following table summarizes the attendance of the Directors of the Company and committee members of the 
Board of Directors for the period from January 1, 2012 to December 31, 2012 

Director Board Audit Committee 

Governance and 
Compensation 
Committee(1) 

Committees 
(Total) 

Overall 
Attendance 

Pierre Shoiry 13 of 13 
(100%) 

N/A N/A N/A 13 of 13 
(100%) 

Ali Ettehadieh(1) 6 of 6 
(100%) 

N/A N/A N/A 6 of 6 
(100%) 

Pierre Seccareccia 13 of 13 
(100%) 

5 of 5 
(100%) 

N/A 5 of 5 
(100%) 

18 of 18 
(100%) 

Pierre Simard 13 of 13 
(100%) 

5 of 5 
(100%) 

4 of 5 
(80%) 

9 of 10 
(90%) 

22 of 23 
(96%) 

Lawrence Smith 13 of 13 
(100%) 

N/A 5 of 5 
(100%) 

5 of 5 
(100%) 

18 of 18 
(100%) 

Richard Bélanger 13 of 13 
(100%) 

5 of 5 
(100%) 

N/A 5 of 5 
(100%) 

18 of 18 
(100%) 

Grant G. McCullagh 13 of 13 
(100%) 

N/A 5 of 5 
(100%) 

5 of 5 
(100%) 

18 of 18 
(100%) 

Marc Rivard(2) 3 of 3 
(100%) 

N/A N/A N/A 3 of 3 
(100%) 

Christopher Cole(3) 4 of 4 
(100%) 

N/A N/A N/A 4 of 4 
(100%) 

 
   
(1)  Effective as of May 24, 2012, Ali Ettehadieh ceased to act as director of the Company and was replaced by Marc Rivard who was elected to 

the Board of Directors on such date.  
(2) On August 7, 2012 Marc Rivard resigned as director of the Company. 
(3) On August 7, 2012 Christopher Cole was appointed to the Board of Directors as Executive Chairman.  
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SCHEDULE F  
BOARD OF DIRECTORS CHARTER 

Purpose 

The board of directors of the Company (the "Board of Directors") is responsible for the supervision of the 
management of the business and affairs of the Company. The Board of Directors, directly and through its 
committees, shall provide direction to senior management, generally through the president and chief executive 
officer (the "CEO"), to pursue the best interests of the Company. 

Duties and Responsibilities of the Board of Directors 

The Board of Directors, in exercising its powers and discharging its duties, shall act honestly and in good faith with 
a view to the best interests of the Company and exercise the care, diligence and skill that a reasonably prudent 
person would exercise in comparable circumstances. In considering what is in the best interests of the Company, the 
Board of Directors may look at the interests of inter alia, shareholders, employees, creditors, consumers, 
governments and the environment to inform its decisions. 

In furtherance of its purpose, the Board of Directors shall assume the following duties and responsibilities: 

A. Strategy and budget 

1. The Board of directors shall ensure that a strategic planning process is in place and approve, at 
least on an annual basis, a strategic plan which may take into account, among other things, the 
longer term opportunities and risks of the business; 

2. The Board of Directors shall approve the Company's annual operating and capital budgets; 

3. The Board of Directors shall review operating and financial performance results in relation to the 
Company's strategic plan and budgets; 

4. The Board of Directors shall approve all significant decisions outside of the ordinary course of the 
Company's business, including major financings, acquisitions, and dispositions or material 
departures from the strategic plan or budgets; 

B. Governance 

1. The Board of Directors shall develop the Company's approach to, and disclosure of, corporate 
governance practices and oversee the development by the governance and compensation 
committee (the "Governance and Compensation Committee") of a set of corporate governance 
guidelines and principles that are specifically applicable to the Company. 

2. The Board of Directors shall approve the nomination of directors to the Board of Directors, as well 
as: 

(a) ensure that a majority of the Company's directors have no direct or indirect material 
relationship with the Company and determine who, in the reasonable opinion of the 
Board of Directors, are independent pursuant to applicable legislation, regulation and 
listing requirements; 

(b) develop appropriate qualifications and criteria for the selection of Board of Directors 
members. 

3. The Board of Directors shall appoint the chairman of the Board of Directors (the "Chairman") 
and if the Chairman is an Executive Chairman, a lead director and the chairman and members of 
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each committee of the Board of Directors, in consultation with the relevant committee of the 
Board of Directors. 

4. Along with the Governance and Compensation Committee, the Board of Directors may provide 
and oversee an orientation and continuing education program  for newly appointed directors. 

5. The Board of Directors shall review the disclosure in the Company's public disclosure documents 
relating to corporate governance practices and may conduct a periodic review of the relationship 
between management and the Board of Directors, particularly in a view to ensure effective 
communication and the provision of information to directors in a timely manner. 

6. The Board of Directors may assess annually the effectiveness and contribution of the Board of 
Directors, the Chairman, each committee of the Board of Directors and their respective chairmen 
and individual directors. 

7. The Board of Directors shall approve position descriptions for the Chairman and the chairman of 
each Board of Directors committee. The Board of Directors may review such position descriptions 
from time to time. 

8. Generally, the Board of Directors shall act and function independently from management in 
fulfilling its fiduciary obligations. 

C. Chief Executive Officer, Officers and Compensation and Benefits Policies 

1. The Board of Directors shall appoint the chief executive officer ("CEO") and all other officers of 
the Company. 

2. Together with the CEO, the Board of Directors shall develop a written position description for the 
role of the CEO which includes delineating management's responsibilities. 

3. The Board of Directors may develop the corporate goals and objectives that the CEO is 
responsible for meeting and reviewing the performance of the CEO against such corporate goals 
and objectives. 

4. The Board of Directors shall approve the Company's compensation policy for directors, if any. 

5. The Board of Directors shall approve all forms of compensation for the CEO. 

6. The Board of Directors shall approve the Company's compensation and benefits (including 
pension plans) policy or any changes thereto for officers and other senior management personnel. 

7. The Board of Directors shall satisfy itself as to the integrity of the CEO, other officers and senior 
management personnel and that the CEO, other officers and senior management personnel create a 
culture of integrity throughout the organization. 

8. The Board of Directors shall provide stewardship in respect of succession planning, including the 
appointment, training and monitoring of the CEO, other officers and senior management personnel 
as well as of the chairmen of the Board of Directors and committees. 

D. Risk Management, Capital Management and Internal Controls 

1. The Board of Directors may identify and assess periodically the principal risks of the Company's 
business, and ensure the implementation of appropriate systems to manage these risks. 
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2. The Board of Directors shall ensure the integrity of the Company's internal control over financial 
reporting, management of information systems, disclosure controls and procedures, financial 
disclosure and the safeguarding of the Company's assets. 

3. Together with the Audit Committee, the Board of Directors shall review, approve and oversee the 
Company's disclosure controls and procedures. 

4. The Board of Directors shall review and approve the Code of Conduct of the Company with the 
purpose of promoting integrity and deterring wrongdoing, and encouraging and promoting a 
culture of ethical business conduct and as required, oversee compliance with the Company's Code 
of Conduct by directors, officers and other management personnel and employees. 

5. The Board of Directors shall receive reports from the Governance and Compensation Committee 
regarding breaches of the Code of Conduct and review investigations and any resolutions of 
complaints received under the Code of Conduct. 

E. Communications 

1. In conjunction with the CEO, the Board of Directors may review the Company's disclosure policy 
and insider trading policy, including measures for receiving feedback from the Company's 
stakeholders, and management's compliance with such policy. 

2. In conjunction with management, the Board of Directors shall meet with the Company's 
shareholders at the annual meeting and be available to respond to questions at that time. 

3. The Board of Directors shall monitor investor relations programs and communications with 
analysts, the media and the public. 

4. The Board of Directors should approve, and as required, oversee compliance of the Company's 
disclosure policy and insider trading policy by directors, officers and other management personnel 
and employees. 

F. Financial Reporting, Auditors and Transaction 

1. The Board of Directors shall review and approve, as required, the Company's financial statements 
and related financial information. 

2. The Board of Directors shall appoint, subject to approval of shareholders, (including terms and 
review of engagement) and remove the Company's auditor. 

3. The Board of Directors shall delegate (to the extent permitted by law) to the CEO, other officers 
and management personnel appropriate powers to manage the business and affairs of the 
Company. 

G. Committees of the Board of Directors  

1. Subject to applicable law, the Board of Directors shall establish, if needed, other Board of 
Directors committees or merge or dispose of any Board of Directors committee in addition to the 
Audit Committee and the Governance and Compensation Committee. 

2. The Board of Directors shall review the appropriate structure, size, composition, mandate and 
members for each Board of Directors committee, and approve any modifications to such items as 
considered advisable. The Board of Directors may review, from time to time, each charter and 
consider any suggested amendments for approval. In addition, the Board of Directors may institute 
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procedures to ensure that the Board of Directors and the Board of Directors committees function 
independently of management. 

3. To facilitate communication between the Board of Directors and each of the Board of Directors 
committees, each committee chairman shall provide a summary and, to the extent necessary, a 
report, to the Board of Directors on material matters considered by the committee at the first 
Board of Directors meeting following the committee's meeting.  

H. Meeting   

1. The Board of Directors shall meet at least once in each quarter, with additional meetings held as 
deemed advisable. The Chairman shall be primarily responsible for the agenda and for supervising 
the conduct of any Board of Directors meeting. Any director may propose the inclusion of items 
on the agenda, request the presence of, or a report by any member of senior management, or at any 
Board of Directors meeting raise subjects that are not on the agenda for that meeting. 

2. The Board of Directors shall conduct meetings of the Board of Directors in accordance with the 
Company's articles and by-laws. 

3. The secretary of the Company (the "Corporate Secretary"), his or her designate or any other 
person the Board of Directors requests, shall act as secretary of Board of Directors meetings. 
Minutes of Board of Directors meetings shall be recorded and maintained by the Corporate 
Secretary, or any other person acting in such capacity, and subsequently presented to the Board of 
Directors for approval. 

4. The independent members of the Board of Directors may hold regularly-scheduled meetings, or 
portions of regularly scheduled meetings, at which non-independent directors and members of 
management are not present. 

5. Each director is expected to attend all meetings of the Board of Directors and any committee of 
which he or she is a member.  

6. The Board of Directors shall have unrestricted access to management and employees of the 
Company (including, for greater certainty, its affiliates, subsidiaries and their respective 
operations). 

I. Composition  

1. The composition and organization of the Board of Directors, including the number, qualifications 
and remuneration of directors, the number of Board of Directors meetings, Canadian residency 
requirements, quorum requirements, meeting procedures and notices of meetings shall comply 
with applicable requirements of the Canada Business Corporations Act, the securities laws and 
regulations applicable in the Province of Québec and the articles and by-laws of the Company, 
subject to any exemptions or relief that may be granted from such requirements from time to time. 

2. The Board of Directors may establish a maximum retirement age.  

J. Other 

1. The Board of Directors may review and approve, as required, the Company's environmental 
policies and ensuing management systems. 

2. The Board of Directors shall review and approve, and as required, oversee directors, committees, 
other officers and management personnel and employees compliance with the Company's health 
and safety policies and practices. 
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3. The Board of Directors shall perform any other function as prescribed by law or as not delegated 
by the Board of Directors to one of the committees of the Board of Directors or to management 
personnel. 

4. This Board of Directors Charter is a statement of broad policies and is intended as a component of 
the flexible governance framework within which the Board of Directors, assisted by its 
committees, directs the affairs of the Company. While it should be interpreted in the context of all 
applicable laws, regulations and listing requirements, as well as in the context of the Company's 
articles and by-laws, it is not intended to establish any legally binding obligations. 

K. Limitations on Board of Directors' duties 

1. Nothing contained in this charter is intended to expand applicable standards of conduct under 
statutory or regulatory requirements for the directors of the Company.  

2. Members of the Board of Directors are entitled to rely, absent knowledge to the contrary, on (i) the 
integrity of the persons and organizations from whom they receive information, and (ii) the 
accuracy and completeness of the information provided. 
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