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November 6, 2025 

Dear Share Owner: 

On behalf of our Board of Directors, it is my sincere pleasure to invite all holders of Class I non-voting shares ("Class I 
Shares") and Class II voting shares ("Class II Shares") of ATCO Ltd. ("ATCO") to attend a special meeting of the holders 
("Class II Share Owners") of Class II Shares. The meeting will be held in a virtual-only format via live audio webcast 
on Wednesday, December 10, 2025 at 11:00 a.m. (Mountain Standard Time). Details on how to access the meeting 
can be found beginning on page 53 of the accompanying management information circular of ATCO dated 
November 6, 2025 (the "Circular").

At the meeting, Class II Share Owners will be asked to consider and, if deemed advisable, to pass, with or without 
variation, a special resolution (the "Arrangement Resolution") approving an arrangement (the "Arrangement") 
under section 193 of the Business Corporations Act (Alberta) involving ATCO and Class II Share Owners (other than 
Sentgraf Enterprises Ltd. (the "Unaffected Class II Share Owner")). Pursuant to the Arrangement, among other 
things, each outstanding Class II Share (other than Class II Shares held by the Unaffected Class II Share Owner and 
Class II Shares held by Class II Share Owners who validly exercise dissent rights in respect of the Arrangement 
Resolution) will be transferred to ATCO for cancellation in exchange for 1.15 Class I Shares (the "Consideration"). 
The Class II Shares held by the Unaffected Class II Share Owner will not be affected by the Arrangement and will 
remain outstanding following completion of the Arrangement. As a result, upon completion of the Arrangement, the 
Unaffected Class II Share Owner will be the sole holder of Class II Shares. 

The accompanying Circular contains a detailed description of the Arrangement, including the background to and 
reasons for the Arrangement (including, but not limited to, a simplified capital structure, enhanced liquidity and 
reduced administrative obligations), certain risks associated with the Arrangement, the unanimous recommendation 
of the members of the Board of Directors of ATCO who are independent of the Unaffected Class II Share Owner in 
respect of the Arrangement (the "Independent Directors") and the conditions required to be satisfied for the 
Arrangement to be completed. Before deciding how to vote, Class II Share Owners should read and carefully consider 
the information contained in the accompanying Circular and consult with their financial, legal, tax and other 
professional advisors.  

RECOMMENDATION OF THE INDEPENDENT DIRECTORS  

The Board of Directors of ATCO (with the directors of ATCO who are not independent of the Unaffected Class II Share 
Owner in respect of the Arrangement abstaining from voting thereon and from making recommendations in respect 
thereof), having undertaken a thorough review of, and having carefully considered, among other things: information 
concerning ATCO, including its share structure; the Unaffected Class II Share Owner's ownership of Class II Shares 
and resulting voting control of ATCO; the Arrangement and its expected impact on ATCO and all relevant 
stakeholders; the alternatives to the Arrangement available to ATCO, including the status quo; the fairness opinion 
delivered by BMO Nesbitt Burns Inc.; the advice of Blake, Cassels & Graydon LLP, counsel to ATCO, regarding the 
legal aspects of the Arrangement and their duties as directors; and such other matters it considered necessary or 
appropriate, including the factors and risks set out under the heading "The Arrangement – Reasons for the 
Arrangement and Related Considerations" and elsewhere in the Circular, unanimously: (a) determined that the 
Arrangement is in the best interests of ATCO and fair to Class II Share Owners (excluding the Unaffected Class II 
Share Owner); (b) approved the Arrangement; and (c) directed that the Arrangement be submitted to the Class II 
Share Owners for approval and recommended that Class II Share Owners vote FOR the Arrangement Resolution. 
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THE INDEPENDENT DIRECTORS UNANIMOUSLY RECOMMEND THAT CLASS II SHARE OWNERS VOTE FOR THE 
ARRANGEMENT RESOLUTION. THE ARRANGEMENT WILL NOT PROCEED UNLESS THE ARRANGEMENT RESOLUTION 
IS APPROVED AT THE MEETING. 

REASONS FOR THE ARRANGEMENT AND RELATED CONSIDERATIONS 

In unanimously: (a) determining that the Arrangement is in the best interest of ATCO and fair to Affected Class II 
Share Owners; (b) approving the Arrangement and directing that the Arrangement be submitted to Class II Share 
Owners for approval; and (c) recommending that Class II Share Owners vote FOR the Arrangement Resolution, the 
Independent Directors took into consideration, among other things, the following: 

Rationale for the Arrangement 

 Simplified Capital Structure: The delisting of the Class II Shares from the Toronto Stock Exchange following 
the completion of the Arrangement will simplify ATCO's capital structure, making investment decisions 
more straightforward for investors. 

 Reduced Administrative Obligations for ATCO: The delisting of the Class II Shares from the Toronto Stock 
Exchange will also enable ATCO to eliminate certain administrative obligations. 

 Limited Liquidity of Class II Shares: There is limited trading in the Class II Shares on the Toronto Stock 
Exchange. Some Class II Share Owners have found that, in order to sell their Class II Shares in an orderly 
fashion, it is necessary to coordinate with their brokers to exercise their right to convert Class II Shares into 
Class I Shares before trading on the more liquid market for Class I Shares. 

Anticipated Benefits of the Arrangement for Class II Share Owners 

 Fair Exchange Ratio: The value of the Consideration issuable pursuant to the Arrangement represents a 
14.8% premium based on the closing price of the Class II Shares on the Toronto Stock Exchange as of 
October 28, 2025, the date prior to the announcement of the Arrangement. 

 Premium to Existing Conversion Rights: As the terms of the Class II Shares provide holders the right to 
convert Class II Shares into Class I Shares at any time at a ratio of 1.0:1.0, the Consideration also represents 
an effective premium of 15% relative to the existing conversion right. 

 Enhanced Liquidity: The Arrangement will provide Class II Share Owners (other than the Unaffected Class II 
Share Owner and Class II Share Owners who validly exercise Dissent Rights) with immediate access to the 
enhanced liquidity provided through ownership of Class I Shares, at a premium represented by the 
Consideration, and without incurring any transaction costs. 

Other Material Factors Considered 

 Tax Free Exchange: Class II Share Owners can generally achieve a deferral for Canadian tax purposes of the 
capital gain that would otherwise have been realized upon a disposition of Class II Shares. See "Certain 
Canadian Federal Income Tax Considerations" in the accompanying Circular. 

 Continued Participation in the Growth and Income Opportunities of ATCO: Class II Share Owners (other 
than the Unaffected Class II Share Owner and Class II Share Owners who validly exercise Dissent Rights (as 
defined herein)) will receive Class I Shares pursuant to the Arrangement and will therefore be able to 
continue to participate in the benefits of equity ownership in ATCO, including the right to continue to 
receive the same dividend per share as is paid in respect of Class II Shares and to participate in the 
anticipated growth opportunities being pursued by ATCO as a diversified global energy infrastructure 
business. 
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 Limited Value of Class II Share Voting Rights: As a result of the Unaffected Class II Share Owner currently 
holding approximately 93% of the outstanding Class II Shares, other holders of Class II Shares both 
collectively and individually have limited proportionate voting rights in respect of the ordinary course 
business and affairs of ATCO, and completion of the Arrangement will have an immaterial effect on the 
existing control of ATCO by the Unaffected Class II Share Owner. 

 Fairness Opinion: BMO Nesbitt Burns Inc. has provided a written opinion which states that, as of October 28, 
2025 and based upon and subject to the scope of review, assumptions, limitations and qualifications set 
forth therein, the consideration to be received by Class II Share Owners (other than the Unaffected Class II 
Share Owner) pursuant to the Arrangement is fair, from a financial point of view, to such Class II Share 
Owners. A copy of such written opinion is attached as Appendix "C" to the accompanying Circular. 

 Securityholder Approval: In order for the Arrangement to proceed, the Arrangement Resolution must be 
approved by: (a) at least two-thirds of the votes cast on the Arrangement Resolution by Class II Share 
Owners present or represented by proxy at the meeting; and (b) a simple majority of the votes cast on the 
Arrangement Resolution by Class II Share Owners present or represented by proxy at the meeting after 
excluding the votes cast by Class II Share Owners whose votes are required to be excluded in determining 
whether "minority approval" for the Arrangement has been obtained pursuant to Multilateral 
Instrument 61-101 – Protection of Minority Security Holders in Special Transactions ("MI 61-101").  

 Determination of Fairness and Reasonableness by Court: The Arrangement will only become effective if, 
after hearing from all interested persons who choose to appear before it, the Court of King's Bench of 
Alberta determines that the Arrangement is fair and reasonable.  

 Dissent Rights: Registered Class II Share Owners (other than the Unaffected Class II Share Owner) have been 
granted the right to dissent in respect of the Arrangement Resolution ("Dissent Rights").  

 Minimal Anticipated Impact of Arrangement on Other Stakeholders: The Arrangement is expected to have 
an immaterial (if any) impact on ATCO's other stakeholders, including holders of Class I Shares, its creditors, 
customers, suppliers, employees, unions and regulators. As certain of ATCO's incentive compensation 
arrangements are exchangeable for (in the case of stock options), or paid out based on the trading price of 
(in the case of restricted share units and share appreciation rights), Class I Shares, the Arrangement and 
resulting delisting of Class II Shares will have an immaterial impact on such arrangements. In addition, 
assuming that no Class II Share Owners exercise Dissent Rights, 1,015,067 Class I Shares will be issued to 
Class II Share Owners pursuant to the Arrangement. Relative to the number of Class I Shares that would be 
issued to such Class II Share Owners on the exchange of their Class II Shares for Class I Shares in accordance 
with the terms of the Class II Shares, the number of Class I Shares to be issued pursuant to the Arrangement 
represents dilution to the holders of Class I Shares of just 0.13%. 

REQUIRED APPROVALS 

In order to become effective, the Arrangement Resolution must be approved by at least two-thirds of the votes cast 
on the Arrangement Resolution by Class II Share Owners present or represented by proxy at the meeting. In addition, 
the Arrangement Resolution must also be approved by a simple majority of the votes cast on the Arrangement 
Resolution by Class II Share Owners present or represented by proxy at the meeting after excluding the votes cast 
by the Unaffected Class II Share Owner and any other Class II Share Owners whose votes are required to be excluded 
in determining whether "minority approval" for the Arrangement has been obtained pursuant to MI 61-101. In 
addition to the approval of Class II Share Owners, the Arrangement must be approved by the Court of King's Bench 
of Alberta and the Toronto Stock Exchange. Subject to the receipt of all necessary approvals in a timely manner and 
the satisfaction (or, where applicable, waiver) of certain other customary conditions to completion of the 
Arrangement in the sole discretion of the Independent Directors, the Arrangement is currently expected to be 
completed on or about December 11, 2025. 
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VOTING PROCEDURES 

Your vote is important, regardless of how many Class II Shares you own. 

If you are unable to attend and vote at the meeting, you can vote by smart phone, via the Internet, or by completing 
and returning (by mail, email or fax) the enclosed form of proxy or voting instruction form, as applicable. Please refer 
to the information under the heading "General Proxy and Meeting Matters – Voting Process" in the accompanying 
Circular for more information. If you are unable to attend and vote at the meeting, to ensure that your vote is 
counted, you must vote your Class II Shares in the prescribed manner by no later than 11:00 a.m. (Mountain 
Standard Time) on December 8, 2025 (or, if the meeting is adjourned or postponed, not less than 48 hours, 
excluding Saturdays and holidays, prior to the commencement of the reconvened meeting).  

If you hold your Class II Shares through a broker or other intermediary, to ensure that your vote is counted at the 
meeting, follow the instructions provided by such broker or other intermediary when voting your Class II Shares. 
The broker or other intermediary may establish earlier deadlines for voting your Class II Shares.  

Any questions regarding voting your Class II Shares should be directed to our shareholder communications advisor, 
Laurel Hill Advisory Group, at (877) 452-7184 (toll-free within North America), or 1-416-304-0211 (call outside of 
North America or text), or by email at assistance@laurelhill.com. 

DISSENT RIGHTS 

Registered Class II Share Owners (other than the Unaffected Class II Share Owner) have been granted the right to 
dissent in respect to the Arrangement Resolution. Please review the accompanying Circular carefully if you are 
contemplating exercising this right. 

PROCEDURE FOR RECEIVING CLASS I SHARES 

If you are a registered Class II Share Owner, enclosed is a letter of transmittal explaining how to deposit your Class II 
Shares in order to receive the Class I Shares to which you are entitled pursuant to the Arrangement. Prior to issuing 
you any Class I Shares pursuant to the Arrangement, TSX Trust Company, the depositary for the Arrangement, must 
receive your completed letter of transmittal, together with the certificates representing your Class II Shares, if you 
are a registered Class II Share Owner. 

If you hold your Class II Shares through a broker or other intermediary, to ensure that you receive the Class I Shares 
to which you are entitled pursuant to the Arrangement, follow the instructions provided by such broker or other 
intermediary when depositing your Class II Shares.  

Class II Share Owners with questions about depositing their Class II Shares, including with respect to completing a letter of 
transmittal, should contact the depositary for the Arrangement, TSX Trust Company, at 1-800-387-0825 (toll-free within 
North America), or at 416-682-3860 (outside of North America), or by email at shareholderinquiries@tmx.com. 

We greatly look forward to hosting you at our virtual meeting. A webcast of the meeting will be available at 
www.ATCO.com shortly after the meeting.  

Sincerely, 

(signed) "R.J. Routs" 

R.J. Routs 
Lead Director 
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NOTICE OF SPECIAL MEETING OF HOLDERS OF CLASS II 
VOTING SHARES 

When
Wednesday,  

December 10, 2025 
11:00 a.m. (MST)

Where

Virtual Meeting 
Via live audio Webcast 

Online at 

https://meetings.lumiconnect.com/400-
741-552-775

BUSINESS OF THE MEETING 

The meeting's purpose is to:

1. consider, pursuant to an interim order (the "Interim Order") of the Court of King's Bench of Alberta dated 
November 6, 2025 and, if deemed advisable, to pass, with or without variation, a special resolution (the 
"Arrangement Resolution") approving an arrangement (the "Arrangement") under section 193 of the 
Business Corporations Act (Alberta) involving ATCO Ltd. ("ATCO") and the holders ("Class II Share Owners") 
of Class II voting shares of ATCO (other than Sentgraf Enterprises Ltd.), as more particularly described in the 
accompanying management information circular of ATCO dated November 6, 2025 (the "Circular"); and 

2. transact such further and other business as may properly be brought before the meeting or any 
adjournment(s) or postponement(s) thereof. 

The accompanying Circular contains a detailed description of the Arrangement and instructions on how to vote your 
Class II voting shares of ATCO. The full text of the Arrangement Resolution and the plan of arrangement effecting 
the Arrangement are attached as Appendix "A" and Appendix "B" to the accompanying Circular, respectively. A copy 
of the Interim Order is attached as Appendix "D" to the Circular. 

Class II Share Owners as at the close of business on November 5, 2025 are entitled to vote at the meeting.  

By order of the Board of Directors 

(signed) "K.M. Brunner" 

K.M. Brunner 
Senior Vice President, General Counsel &  
Corporate Secretary 

Calgary, Alberta  
November 6, 2025 
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NOTICE OF ORIGINATING APPLICATION 

Court File Number 2501-17363 

IN THE COURT OF KING'S BENCH OF ALBERTA 

JUDICIAL DISTRICT OF CALGARY 

IN THE MATTER OF SECTION 193 OF THE BUSINESS CORPORATIONS ACT, RSA 2000, c B-9, AS AMENDED 

AND IN THE MATTER OF A PROPOSED ARRANGEMENT INVOLVING ATCO LTD. 

NOTICE OF ORIGINATING APPLICATION 

NOTICE IS HEREBY GIVEN that an originating application (the "Application") has been filed with the Court of King's 
Bench of Alberta, Judicial District of Calgary (the "Court") on behalf of ATCO Ltd. ("ATCO"), with respect to a 
proposed arrangement (the "Arrangement") under section 193 of the Business Corporations Act, RSA 2000, c B-9 
RSC, as amended ("ABCA"), involving ATCO and the holders (the "Class II Share Owners") of Class II voting shares 
(the "Class II Shares") of ATCO (other than Sentgraf Enterprises Ltd. (the "Unaffected Class II Share Owner")). The 
Arrangement is described in greater detail in the management information circular of ATCO dated November 6, 
2025, which accompanies this Notice of Originating Application. At the hearing of the Application, ATCO intends to 
seek, among other things, the following: 

(a) a declaration that, except for the Unaffected Class II Share Owner, all Class II Share Owners (Class II Share 
Owners other than the Unaffected Class II Share Owner being collectively referred to herein as the 
"Affected Class II Share Owners") shall have dissent rights with respect to the Arrangement pursuant to 
the provisions of section 191 of the ABCA, as modified by the interim order of the Court dated 
November 6, 2025 (the "Interim Order") and the plan of arrangement effecting the Arrangement 
(the "Plan of Arrangement"); 

(b) a declaration that the terms and conditions of the Arrangement, and the procedures related to it, are fair 
and reasonable to the Affected Class II Share Owners, as well as any other persons affected, both from a 
substantive and procedural point of view; 

(c) a final order approving the Arrangement (the "Final Order") pursuant to the provisions of section 193 of 
the ABCA and the terms and conditions of the Plan of Arrangement; and 

(d) a declaration that the Arrangement will, upon the filing of the articles of arrangement in accordance with 
the ABCA and the issuance of the certificate of arrangement by the Registrar of Corporations or a Deputy 
Registrar of Corporations appointed under the ABCA, be effective pursuant to the ABCA in accordance 
with its terms. 

AND NOTICE IS FURTHER GIVEN that the Application for a Final Order is scheduled to be heard before a Justice of 
the Court, virtually via Webex video conference (https://albertacourts.webex.com/meet/virtual.courtroom60), on 
December 11, 2025 at 2:00 p.m. (Mountain Standard Time), or as soon thereafter as counsel may be heard. Any 
Class II Share Owner, holder of Class I non-voting shares of ATCO ("Class I Shares") or other interested party (any 
such person being referred to herein as an "Interested Party") that wishes to appear and make submissions at the 
Application for the Final Order is required to file with the Court a notice of intention to appear (the "Notice of 
Intention to Appear"). The Notice of Intention to Appear must include the following information:  

(a) the Interested Party's physical address for service or, alternatively, an email address for service;  

(b) whether the Interested Party intends to support or oppose the Application for the Final Order;  
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(c) whether the Interested Party intends to make submissions at the Application for the Final Order; 

(d) a summary of the position that the Interested Party intends to advocate before the Court; and  

(e) any evidence or materials that are to be presented to the Court by the Interested Party. 

A filed copy of any Notice of Intention to Appear must be served on ATCO's legal counsel at the address set out 
below by 5:00 p.m. (Mountain Standard Time) on December 4, 2025. If an Interested Party does not attend the 
Application for the Final Order, either in person or through legal counsel, the Court may, without further notice, 
approve the Arrangement as presented, approve the Arrangement subject to such terms and conditions that the 
Court deems fit, or refuse to approve the Arrangement. 

AND NOTICE IS FURTHER GIVEN that no further notice of the Application for the Final Order will be provided by 
ATCO. If the Application for the Final Order is adjourned, the only parties that shall receive notice of the rescheduled 
Application for the Final Order are those parties appearing before the Court as part of the original Application for 
the Final Order, as well as any Interested Party that validly served a Notice of Intention to Appear prior to the original 
Application for the Final Order. 

AND NOTICE IS FURTHER GIVEN that, as part of the Interim Order, the Court has made directions for the calling and 
holding of a special meeting of Class II Share Owners (the "Meeting"). At the Meeting, Class II Share Owners will vote 
on a special resolution to approve the Arrangement (the "Arrangement Resolution"), as well as such other business 
as may be properly brought before the Meeting. The Affected Class II Share Owners will, subject to the provisions of 
the Interim Order and the Arrangement, have the right to dissent under section 191 of the ABCA, as modified by the 
Interim Order and the Plan of Arrangement, with respect to the Arrangement Resolution, and the right to be paid 
the fair value of their Class II Shares. 

AND NOTICE IS FURTHER GIVEN that the Final Order approving the Arrangement, if granted, will constitute the basis 
for an exemption from the registration requirements of the United States Securities Act of 1933, as amended, 
provided by section 3(a)(10) thereof, with respect to the issuance of the Class I Shares pursuant to the Arrangement. 

AND NOTICE IS FURTHER GIVEN that a copy of the Application for the Final Order and its related documents will be 
provided upon the written request of any Interested Party. Any such written request must be delivered to ATCO's 
legal counsel at the following address: 

ATCO Ltd. c/o Blake, Cassels & Graydon LLP 
3500, 855 – 2nd Street S.W., Calgary, Alberta  T2P 4J8 

Attention: David Tupper and Heather Richardson 
Email: david.tupper@blakes.com / heather.richardson@blakes.com

DATED November 6, 2025. 

BY ORDER OF THE BOARD OF DIRECTORS OF  
ATCO LTD. 

 (signed) "K.M Brunner"
K.M. Brunner 
Senior Vice President, General Counsel & Corporate 
Secretary 
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QUESTIONS AND ANSWERS 

The following questions and answers are designed to help Class II Share Owners understand the meeting, the 
Arrangement and the procedures for voting their Class II Shares. The information contained below is of a summary 
nature and therefore is not complete and is qualified in its entirety by the more detailed information contained in, or 
incorporated by reference into, the Circular, including the appendices thereto, all of which are important and should 
be reviewed carefully. Capitalized terms used but not otherwise defined herein have the meanings set forth under 
"Glossary of Terms" in the Circular.

ABOUT THE MEETING 

Q. Where is the meeting being held? 

A. There is no physical location for the meeting. To give all Share Owners an equal opportunity to participate in 
the meeting regardless of their geographic location or particular constraints that could otherwise prohibit their 
participation at the meeting, we will hold the meeting in a virtual-only format, which will be conducted using a 
live audio webcast. Class II Share Owners who participate in the meeting online will be able to listen to the 
meeting, ask questions and vote by completing a ballot online during the meeting. Class I Share Owners who 
participate in the meeting online will be able to listen to the meeting and ask questions, but will not be entitled 
to vote at the meeting.  

Q. Am I entitled to vote? 

A. You are entitled to vote at the meeting if you were a Class II Share Owner at the close of business on 
November 5, 2025. Certain persons who acquire Class II Shares after November 5, 2025 may also be entitled to 
vote, as described under "General Proxy and Meeting Matters – Who Can Vote" in the Circular. Each Class II 
Share entitles the holder thereof to one vote in respect of the Arrangement Resolution. 

Q. What will I be voting on? 

A. Class II Share Owners are being asked to vote on the Arrangement Resolution approving the Arrangement in 
accordance with the terms of the Plan of Arrangement. The Plan of Arrangement provides for the exchange of 
the Class II Shares held by Affected Class II Share Owners (other than Dissenting Share Owners) for Class I Shares. 
If the Arrangement is completed, Affected Class II Share Owners (other than Dissenting Share Owners) will 
receive 1.15 Class I Shares in exchange for each Class II Share held. 

Q. How will a decision be made at the meeting? 

A. In order for the Arrangement to become effective, the Arrangement Resolution must (subject to further order 
of the Court) be approved by: 

(a) at least two-thirds of the votes cast on the Arrangement Resolution by Class II Share Owners present or 
represented by proxy at the meeting; and 

(b) a simple majority of the votes cast on the Arrangement Resolution by Class II Share Owners present or 
represented by proxy at the meeting after excluding the votes cast by the Excluded Class II Share Owners 
and any other Class II Share Owners whose votes are required to be excluded in determining whether 
"minority approval" for the Arrangement has been obtained pursuant to MI 61-101. 

The full text of the Arrangement Resolution is set forth in Appendix "A" to the Circular. Also see "Certain Legal 
and Regulatory Matters – Class II Share Owner Approval". 

Management of the Company is soliciting proxies of the Class II Share Owners to vote FOR the Arrangement 
Resolution. 
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ABOUT THE ARRANGEMENT 

Q. What is a plan of arrangement? 

A. A plan of arrangement is a statutory procedure under Canadian corporate law that allows companies to carry 
out transactions with the approval of shareholders and the court. The Plan of Arrangement you are being asked 
to consider provides for, among other things, the exchange by Affected Class II Share Owners (other than 
Dissenting Share Owners) of their Class II Shares for Class I Shares.  

See "Details of the Arrangement – Effects of the Arrangement" and "Details of the Arrangement – Plan of 
Arrangement". 

Q. What are the reasons for the Arrangement and its anticipated benefits? 

A. In unanimously: (a) determining that the Arrangement is in the best interest of ATCO and fair to Affected Class II 
Share Owners; (b) approving the Arrangement and directing that the Arrangement be submitted to Class II Share 
Owners for approval; and (c) recommending that Class II Share Owners vote FOR the Arrangement Resolution, 
the Independent Directors took into consideration, among other things, the following: 

Rationale for the Arrangement  

 Simplified Capital Structure: The delisting of the Class II Shares from the TSX following the completion of 
the Arrangement will simplify ATCO's capital structure, making investment decisions more straightforward 
for investors. 

 Reduced Administrative Obligations for ATCO: The delisting of the Class II Shares from the TSX will also 
enable ATCO to eliminate certain administrative obligations. 

 Limited Liquidity of Class II Shares: There is limited trading in the Class II Shares on the TSX. Some Class II 
Share Owners have found that, in order to sell their Class II Shares in an orderly fashion, it is necessary to 
coordinate with their brokers to exercise their right to convert Class II Shares into Class I Shares before 
trading on the more liquid market for Class I Shares. 

Anticipated Benefits of the Arrangement for Class II Share Owners  

 Fair Exchange Ratio: The value of the Consideration issuable pursuant to the Arrangement represents a 
14.8% premium based on the closing price of the Class II Shares on the TSX as of October 28, 2025, the date 
prior to the announcement of the Arrangement. 

 Premium to Existing Conversion Rights: As the terms of the Class II Shares provide holders the right to 
convert Class II Shares into Class I Shares at any time at a ratio of 1.0:1.0, the Consideration also represents 
an effective premium of 15% relative to the existing conversion right. 

 Enhanced Liquidity: The Arrangement will provide Class II Share Owners (other than the Unaffected Class II 
Share Owner and Class II Share Owners who validly exercise Dissent Rights) with immediate access to the 
enhanced liquidity provided through ownership of Class I Shares, at a premium represented by the 
Consideration, and without incurring any transaction costs. 

Other Material Factors Considered  

 Tax Free Exchange: Class II Share Owners can generally achieve a deferral for Canadian tax purposes of the 
capital gain that would otherwise have been realized upon a disposition of Class II Shares. See "Certain 
Canadian Federal Income Tax Considerations". 

 Continued Participation in the Growth and Income Opportunities of ATCO: Class II Share Owners (other 
than the Unaffected Class II Share Owner and Class II Share Owners who validly exercise Dissent Rights) will 
receive Class I Shares pursuant to the Arrangement and will therefore be able to continue to participate in 
the benefits of equity ownership in ATCO, including the right to continue to receive the same dividend per 
share as is paid in respect of Class II Shares and to participate in the anticipated growth opportunities being 
pursued by ATCO as a diversified global energy infrastructure business. 
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 Limited Value of Class II Share Voting Rights: As a result of the Unaffected Class II Share Owner currently 
holding approximately 93% of the outstanding Class II Shares, other holders of Class II Shares both 
collectively and individually have limited proportionate voting rights in respect of the ordinary course 
business and affairs of ATCO, and completion of the Arrangement will have an immaterial effect on the 
existing control of ATCO by the Unaffected Class II Share Owner. 

 Fairness Opinion: BMO Capital Markets has provided the BMO Fairness Opinion which states that, as of 
October 28, 2025 and based upon and subject to the scope of review, assumptions, limitations and 
qualifications set forth therein, the Consideration to be received by Affected Class II Share Owners pursuant 
to the Arrangement is fair, from a financial point of view, to the Affected Class II Share Owners. A copy of 
the BMO Fairness Opinion is attached as Appendix "C" to the Circular. 

 Securityholder Approval: In order for the Arrangement to proceed, the Arrangement Resolution must be 
approved by: (a) at least two-thirds of the votes cast on the Arrangement Resolution by Class II Share 
Owners present or represented by proxy at the meeting; and (b) a simple majority of the votes cast on the 
Arrangement Resolution by Class II Share Owners present or represented by proxy at the meeting after 
excluding the votes cast by the Excluded Class II Share Owners and any other Class II Share Owners whose 
votes are required to be excluded in determining whether "minority approval" for the Arrangement has 
been obtained pursuant to MI 61-101.  

 Determination of Fairness and Reasonableness by Court: The Arrangement will only become effective if, 
after hearing from all interested persons who choose to appear before it, the Court determines that the 
Arrangement is fair and reasonable.  

 Dissent Rights: Registered Class II Share Owners (other than the Unaffected Class II Share Owner) have been 
granted the right to dissent in respect of the Arrangement Resolution.  

 Minimal Anticipated Impact of Arrangement on Other Stakeholders: The Arrangement is expected to have 
an immaterial (if any) impact on ATCO's other stakeholders, including holders of Class I Shares, its creditors, 
customers, suppliers, employees, unions and regulators. As certain of ATCO's incentive compensation 
arrangements are exchangeable for (in the case of Options), or paid out based on the trading price of (in 
the case of RSUs and SARs), Class I Shares, the Arrangement and resulting delisting of Class II Shares will 
have an immaterial impact on such arrangements. In addition, assuming that no Class II Share Owners 
exercise Dissent Rights, 1,015,067 Class I Shares will be issued to Class II Share Owners pursuant to the 
Arrangement. Relative to the number of Class I Shares that would be issued to such Class II Share Owners 
on the exchange of their Class II Shares for Class I Shares in accordance with the terms of the Class II Shares, 
the number of Class I Shares to be issued pursuant to the Arrangement represents dilution to the Class I 
Share Owners of just 0.13%.  

See "The Arrangement – Reasons for the Arrangement and Related Considerations". 

Q. When will the Arrangement be completed? 

A. The Arrangement will be completed when the required Class II Share Owner, Court and TSX approvals have been 
obtained and certain other customary conditions to completion of the Arrangement have been satisfied (or, 
where applicable, waived), in the sole discretion of the Independent Directors, the Articles of Arrangement have 
been filed with the Registrar and the Certificate of Arrangement has been issued by the Registrar. Provided that 
such approvals and conditions are satisfied in a timely manner, the Company currently expects the Arrangement 
to become effective on or about December 11, 2025. 

See "Certain Legal and Regulatory Matters – Timing" and "Certain Legal and Regulatory Matters – Other 
Conditions to the Arrangement". 

Q. I own Class II Shares. What will I receive if the Arrangement is approved? 

A. If the Arrangement is approved, an Affected Class II Share Owner (other than a Dissenting Share Owner) will be 
entitled to receive, in respect of each outstanding Class II Share held, 1.15 Class I Shares.

See "Details of the Arrangement – Effects of the Arrangement".
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Q. How do I receive the Class I Shares that I am entitled to under the Arrangement? 

A. Each registered Affected Class II Share Owner who properly completes and returns the enclosed Letter of 
Transmittal, together with the certificates representing its Class II Shares and all other required documents, will 
receive the Class I Shares (together with any cash in lieu of fractional Class I Shares) that such registered Affected 
Class II Share Owner is entitled to receive under the Arrangement. If the Arrangement becomes effective, the 
deposit of Class II Shares pursuant to the Letter of Transmittal will be irrevocable. However, in the event that 
the Arrangement is not completed, any deposited Class II Shares will be promptly returned to the applicable 
Affected Class II Share Owner. See "Details of the Arrangement – Procedure for Exchange of Class II Shares for 
Class I Shares". 

Only a registered Affected Class II Share Owner should submit a Letter of Transmittal. If you are a non-registered 
Affected Class II Share Owner holding your Class II Shares through an intermediary (usually a bank, broker, or 
trust company), you should follow the instructions of your intermediary or contact your intermediary for 
assistance. It is recommended that non-registered Affected Class II Share Owners who have questions regarding 
depositing their Class II Shares or receiving Class I Shares contact their intermediary as soon as possible. If you 
hold your Class II Shares through an intermediary, you should carefully follow the instructions of such 
intermediary. 

Q. What if I don't complete my Letter of Transmittal? 

A. Subject to Applicable Laws relating to unclaimed property, any certificates formerly representing Class II Shares 
that are not deposited with all other documents as required by the Plan of Arrangement, on or before the day 
prior to the sixth anniversary of the Effective Date shall cease to represent a right or interest of, or a claim by, 
any former Affected Class II Share Owner of any kind or nature against the Company. On such date, the Class I 
Shares (together with any cash in lieu of fractional Class I Shares) to which the former holders of unsurrendered 
Class II Shares were ultimately entitled shall be deemed to have been surrendered and forfeited to the 
Company, together with all entitlements to dividends or distributions thereon held for such former registered 
holders, for no consideration, and such Class I Shares and rights shall thereupon terminate and be cancelled and 
the names of the former registered holders shall be removed from the register of holders of Class I Shares. See 
"Details of the Arrangement – Procedure for Exchange of Class II Shares for Class I Shares". 

Q. I own Class I Shares. How will the Arrangement affect me if approved? 

A. Class I Share Owners and Class I Shares will not be affected by the Arrangement. Class I Share Owners will 
continue to hold the same number of Class I Shares following the Arrangement, and the terms of the Class I 
Shares will not change or be affected in any way.

See "Details of the Arrangement – Effects of the Arrangement".

RECOMMENDATION OF THE INDEPENDENT DIRECTORS 

Q. How do the independent members of the Board recommend I vote? 

A. The Independent Directors unanimously recommend that Class II Share Owners vote FOR the Arrangement 
Resolution. The directors of the Company who are not independent of the Unaffected Class II Share Owner in 
respect of the Arrangement abstained from voting on the Arrangement and from making recommendations in 
respect thereof. 

See "The Arrangement – Recommendation". 

Q. Why are the independent members of the Board recommending the Arrangement? 

A. Prior to unanimously recommending that Class II Share Owners vote FOR the Arrangement Resolution, the 
Independent Directors undertook a thorough review of, and carefully considered, among other things: 
information concerning the Company, including its share structure; the Unaffected Class II Share Owner's 
ownership of Class II Shares and resulting voting control of the Company; the Arrangement and its expected 
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impact on the Company and all relevant stakeholders; the alternatives to the Arrangement available to the 
Company, including the status quo; the BMO Fairness Opinion delivered by BMO Capital Markets; the advice of 
Blakes regarding the legal aspects of the Arrangement and their duties as directors; and such other matters as 
they considered necessary or appropriate. See "The Arrangement – Background to the Arrangement" and "The 
Arrangement – Reasons for the Arrangement and Related Considerations".  

Q. Have the independent members of the Board received a fairness opinion? 

A. Yes. In connection with its evaluation of the Arrangement, the Board received the BMO Fairness Opinion from 
BMO Capital Markets in respect of the fairness, from a financial point of view, of the Consideration to be 
received by Affected Class II Share Owners pursuant to the Arrangement. The BMO Fairness Opinion is 
summarized in the Circular under "The Arrangement – BMO Fairness Opinion", and a copy of the BMO Fairness 
Opinion, which sets forth the assumptions made, information reviewed, matters considered and limitations on 
the scope of the review undertaken, is attached as Appendix "C" to the Circular. Class II Share Owners are urged 
to read the BMO Fairness Opinion carefully and in its entirety. BMO Capital Markets provided the BMO Fairness 
Opinion solely for the information and assistance of the Independent Directors in connection with their 
consideration of the Arrangement. The BMO Fairness Opinion is not a recommendation as to how Class II Share 
Owners should vote in respect of the Arrangement Resolution or other matters to be considered at the meeting. 

See "The Arrangement – BMO Fairness Opinion". 

APPROVAL OF THE ARRANGEMENT 

Q. What steps must be taken for the Arrangement to become effective? 

A. The following procedural steps must be taken in order for the Arrangement to become effective:  

(a) the Arrangement Resolution must be approved by Class II Share Owners at the meeting in the manner set 
forth in the Interim Order; 

(b) the Court must grant the Final Order approving the Arrangement in a form acceptable to the Company; 

(c) the other conditions to completion of the Arrangement, described in the Circular under the heading 
"Certain Legal and Regulatory Matters – Other Conditions to the Arrangement", must have been satisfied 
(or, where applicable, waived) in the sole discretion of the Independent Directors; and 

(d) the Articles of Arrangement must be filed with the Registrar and the Certificate of Arrangement must be 
issued by the Registrar. 

The Arrangement will become effective upon the issuance of the Certificate of Arrangement by the Registrar. 
Provided that the foregoing approvals and conditions are satisfied (or, where applicable, waived) in a timely manner, 
the Company currently expects that the Effective Date will occur on or about December 11, 2025. See "Certain Legal 
and Regulatory Matters – Procedural Steps".  

Q. What happens if the Class II Share Owners do not approve the Arrangement? 

A. If the Arrangement Resolution is not approved by Class II Share Owners at the meeting, the Arrangement will 
not become effective, in which case Affected Class II Share Owners will not receive the Consideration and will 
continue to hold their Class II Shares. 

CLASS I SHARES ISSUABLE PURSUANT TO THE ARRANGEMENT 

Q. Will the Class I Shares issuable pursuant to the Arrangement be listed on the TSX? 

A. The Class I Shares are currently listed and posted for trading on the TSX under the trading symbol "ACO.X". In 
addition, the Class I Shares issuable upon conversion of Class II Shares in accordance with the terms and 
conditions attaching to the Class II Shares have been approved for listing and posting for trading on the TSX. The 
Company has received the conditional approval of the TSX for the listing and posting for trading of the additional 
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Class I Shares to be issued to Affected Class II Share Owners pursuant to the Arrangement, subject to the 
Company satisfying certain standard listing conditions on or following the Effective Date. 

See "Information Concerning ATCO – Market for Securities" for information regarding the trading prices and 
volumes of the Class I Shares and Class II Shares on the TSX. Also see "Certain Legal and Regulatory Matters – 
Stock Exchange Matters".  

Q. What rights will I be entitled to as a holder of Class I Shares? 

A. Class I Shares and Class II Shares rank equally in all respects, except for voting rights and the right of holders of 
Class II Shares to convert Class II Shares into Class I Shares at a ratio of 1.0:1.0. Class I Share Owners and Class II 
Share Owners are entitled to share equally, on a share for share basis, in all dividends declared by the Company 
on either of such classes of shares.  

Class I Share Owners are not generally entitled to vote at meetings of Share Owners. However, pursuant to 
applicable corporate and securities laws, in certain circumstances, Class I Share Owners will be entitled to vote, 
either as a separate class or together with Class II Share Owners, depending on the circumstances, on the basis 
of one vote per Class I Share, on certain matters requiring the approval of securityholders of ATCO. In addition, 
pursuant to the Company's articles, if an offer to purchase all outstanding Class II Shares is made that is required 
to be made to all Class II Share Owners, and such offer is accepted and taken up by the owners of a majority of 
the outstanding Class II Shares, and, if at the same time, an offer is not made to the Class I Share Owners on the 
same terms and conditions, then the Class I Shares will be entitled to the same voting rights as the Class II Shares. 

See "Information Concerning ATCO – Description of Share Capital" for a description of the rights, privileges, 
restrictions and conditions attaching to the Class I Shares. 

VOTING INSTRUCTIONS FOR REGISTERED CLASS II SHARE OWNERS 

Q. How do I know if I am a registered owner of Class II Shares? 

A. You are a Registered Class II Share Owner if your Class II Shares are registered in your name. If your Class II 
Shares are registered in your name, you have the right to vote by ballot at the meeting or by proxy in the manner 
set forth below. If you hold your Class II Shares through a broker or other intermediary, refer to the 
information in this question and answer section below under the heading "Voting Instructions for Non-
Registered Class II Share Owners". Also see "General Proxy and Meeting Matters – Voting Process – Non-
Registered Class II Share Owner Voting Instructions".

Q. If I am a registered owner of Class II Shares, how do I vote my Class II Shares? 

A. Registered Class II Share Owners can vote by completing a ballot at the meeting or by appointing a proxyholder 
to vote on their behalf at the meeting.  

To vote at the meeting: 

 Log in online at https://meetings.lumiconnect.com/400-741-552-775. We recommend that you log in 
at least 30 minutes before the meeting starts. 

 Select "Voting Share Owner" and then enter your Control Number (located on your form of proxy) and 
Password "ATCO2025" (case sensitive). 

 Follow the instructions during the meeting to vote your Class II Shares. 

If you plan to attend and vote your Class II Shares by ballot at the meeting, you do not need to vote by proxy. 
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If you are unable to attend and vote at the meeting, you can vote by proxy. Voting by proxy means you are 
giving someone else the authority to attend the meeting and vote on your behalf. Registered Class II Share 
Owners can vote by proxy in the following ways:  

By email proxyvote@tmx.com

Sign, scan and email your completed proxy form to TSX Trust Company. You may appoint anyone as a 
proxyholder using this voting method. Please ensure your proxy form is signed and dated. 

By smartphone 

Scan the QR Code that appears on the reverse side of your proxy form. You will need to enter the 13-digit 
Control Number located on the enclosed proxy form to enter your voting instructions. You may appoint 
anyone as a proxyholder using this voting method. 

Online www.meeting-vote.com

Follow the instructions provided on the proxy voting website. You will need to enter the 13-digit Control 
Number located on the enclosed proxy form to enter your voting instructions. You may appoint anyone as 
a proxyholder using this voting method. 

By mail 

Return your completed proxy form in the postage paid envelope provided or mail it to TSX Trust Company, 
Proxy Department at P.O. Box 721, Agincourt, Ontario M1S 0A1. You may appoint anyone as a proxyholder 
using this voting method. Please ensure your proxy form is signed and dated. 

By fax 

Fax your completed proxy form to TSX Trust Company at 416-595-9593.

You may appoint anyone as a proxyholder using this voting method. Please ensure your proxy form is signed 
and dated. 

Follow the instructions provided on your proxy form to ensure it is properly completed. In order to be counted 
at the meeting, your voting instructions must be received by TSX Trust Company in the manner set forth above 
by no later than 11:00 a.m. (Mountain Standard Time) on December 8, 2025 (or, if the meeting is adjourned 
or postponed, not less than 48 hours, excluding Saturdays and holidays, prior to the commencement of the 
reconvened meeting). 

If Class II Shares are registered in more than one name, all persons in whose names the Class II Shares are 
registered must sign the proxy form. 

If you properly complete and return your proxy form, your proxyholder will vote your Class II Shares in 
accordance with your directions. If you return a properly completed proxy form and do not appoint anyone to 
be your proxyholder, Ms. Katie Patrick, Executive Vice President, Chief Financial & Investment Officer, or 
Mr. Kyle M. Brunner, Senior Vice President, General Counsel & Corporate Secretary of the Company, will act as 
your proxyholder to vote your Class II Shares at the meeting in accordance with your instructions. If you appoint 
such management designees as your proxyholder and do not indicate how you want to vote on the Arrangement 
Resolution, they will vote your Class II Shares FOR the Arrangement Resolution. 

See "General Proxy and Meeting Matters – Voting Process" in the Circular for details regarding the procedures 
for voting by proxy. 

Any questions regarding voting your Class II Shares should be directed to our shareholder communications 
advisor, Laurel Hill, at (877) 452-7184 (toll-free within North America), or 1-416-304-0211 (call outside of North 
America or text), or by email at assistance@laurelhill.com. 
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Q. How do I appoint someone else as my proxyholder? 

A. If you return a properly completed proxy form and do not appoint anyone to be your proxyholder, Ms. Katie 
Patrick, Executive Vice President, Chief Financial & Investment Officer, or Mr. Kyle M. Brunner, Senior Vice 
President, General Counsel & Corporate Secretary of the Company, will act as your proxyholder to vote your 
Class II Shares at the meeting in accordance with your instructions. You have the right to appoint a person or 
company other than the named management designees to act as your proxyholder at the meeting. To appoint 
such other person or company, you must complete the following steps: 

 Step 1 – Complete the Proxy Form: Strike out the printed names appearing on the proxy form and insert 
the name of your chosen proxyholder in the space provided. Your proxyholder need not be a Share Owner. 
Complete your voting instructions, date and sign the proxy form and return it to our registrar and transfer 
agent, TSX Trust Company, using one of the methods set forth above by no later than 11:00 a.m. (Mountain 
Standard Time) on December 8, 2025, or, if the meeting is adjourned or postponed, not less than 
48 hours, excluding Saturdays and holidays, prior to the commencement of the reconvened meeting.

 Step 2 – Register the Proxyholder: If you appoint someone as your proxyholder other than the named 
management designees, you must register your proxyholder as an additional step by no later than 11:00 a.m. 
(Mountain Standard Time) on December 8, 2025, or, if the meeting is adjourned or postponed, not less than 
48 hours, excluding Saturdays and holidays, prior to the commencement of the reconvened meeting. To 
register a proxyholder, go to TSX Trust Company's website at https://www.tsxtrust.com/control-number-
request and complete and submit the electronic form or call TSX Trust Company: 

Toll-Free Within North America: 1-866-751-6315
Outside of North America:  1-416-682-3860

Provide TSX Trust Company with the required contact information for your proxyholder so that TSX Trust 
Company may provide the proxyholder with a Control Number via email. Without a Control Number, 
proxyholders will not be able to vote at the meeting. 

 Step 3 – Ensure Your Proxyholder Attends the Meeting: At least 30 minutes before the meeting starts, your 
proxyholder should log in online at https://meetings.lumiconnect.com/400-741-552-775. Your proxyholder 
should select "Voting Share Owner" and then enter the Control Number and Password "ATCO2025" (case 
sensitive). It is important for you to ensure that any person or company you appoint as your proxyholder 
will attend the meeting. That person or company should be aware that it has been appointed to vote your 
Class II Shares at the meeting. If your appointed proxyholder does not attend the meeting, your Class II 
Shares will not be voted. 

For more information and instructions on how to vote in advance of the meeting, please see "General Proxy 
and Meeting Matters – Voting Process". 

Q. How do I vote Class II Shares registered in the name of an entity or in a name other than my own? 

A. If your Class II Shares are registered in the name of an entity or any name other than your own, that entity or 
other name is the Registered Class II Share Owner. If this is the case, you need to provide documentation proving 
that you are authorized to sign the proxy form on behalf of that entity or name. If you have any questions on 
what supporting documentation is required, contact TSX Trust Company before submitting your proxy form. 
Class II Shares that are registered in a name other than your own may not be voted by smartphone. 

Q. Can I change my mind once I have submitted my proxy form? 

A. Yes. You can complete another proxy form in the manner and time specified on the proxy form. The later-dated 
proxy form will replace the one submitted earlier. You can also revoke your proxy form by preparing a written 
statement to this effect. The statement must be signed by you or your duly authorized attorney as authorized 
in writing. If the Class II Share Owner is a corporation, the statement must be signed by a duly authorized officer 
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or attorney of that corporation. Subject to Applicable Laws, this statement should be delivered to either of the 
following:  

(a) the Company's Senior Vice President, General Counsel & Corporate Secretary at any time up to and 
including the last business day preceding the day of the meeting or any adjournment of the meeting at: 

TSX Trust Company 
Attention: Proxy Department 
P.O. Box 721 
Agincourt, Ontario  M1S 0A1 

or 

ATCO Ltd. 
Attention: Senior Vice President, General Counsel & Corporate Secretary 
4th Floor, West Building 
5302 Forand Street S.W. 
Calgary, Alberta  T3E 8B4 

(b) the chair of the meeting before the start of the meeting or any adjournment of the meeting via the 
comment box during the webcast. 

If you have followed the process for attending and voting at the meeting online, voting at the meeting will 
revoke a previously submitted proxy form. 

Q. What if amendments are made to the matters to be decided at the meeting or if other matters are brought 
before the meeting? 

A. The person or persons named in the proxy form as your proxyholder will have discretionary authority to vote 
on amendments or variations to matters identified in the notice of the meeting and on other matters which may 
properly come before the meeting.  

As of the date of the Circular, management is not aware of any amendments or other matters expected to come 
before the meeting. 

Q. How do I contact the transfer agent if I have general questions? 

A. Questions about voting may be directed to TSX Trust Company at http://www.tsxtrust.com or 
shareholderinquiries@tmx.com or by telephone at:

Toll-Free Within North America: 1-800-387-0825
Outside of North America:  416-682-3860

VOTING INSTRUCTIONS FOR NON-REGISTERED CLASS II SHARE OWNERS 

Q. Am I a Non-Registered Class II Share Owner? 

A. You are a Non-Registered Class II Share Owner if your Class II Shares are registered in the name of an 
intermediary (usually a bank, broker, or trust company). If your Class II Shares are registered in the name of an 
intermediary, you have the right to vote by ballot at the meeting or by proxy in the manner set forth below. If 
your Class II Shares are registered in your name, refer to the information in this question and answer section 
above under the heading "Voting Instructions for Registered Class II Share Owners". Also see "General Proxy 
and Meeting Matters – Voting Process – Registered Class II Share Owner Voting Instructions".

Q. Can I attend and vote during the meeting? 

A. We are holding the meeting in a virtual-only format, which will be conducted via live audio webcast. Neither 
Class I Share Owners nor Class II Share Owners will be able to attend the meeting in person. Non-Registered 
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Class II Share Owners may only attend, participate in and vote at the virtual meeting if they complete the 
following steps: 

 Step 1 – Complete the VIF: If you are a Non-Registered Class II Share Owner and wish to vote at the meeting, 
you must appoint yourself as proxyholder by inserting your name in the space provided on the VIF sent by 
your intermediary and follow the applicable instructions by no later than 11:00 a.m. (Mountain Standard 
Time) on December 8, 2025, or, if the meeting is adjourned or postponed, not less than 48 hours, 
excluding Saturdays and holidays, prior to the commencement of the reconvened meeting.

 Step 2 – Register as a Proxyholder: You must register yourself as a proxyholder as an additional step by no 
later than 11:00 a.m. (Mountain Standard Time) on December 8, 2025, or, if the meeting is adjourned or 
postponed, not less than 48 hours, excluding Saturdays and holidays, prior to the commencement of the 
reconvened meeting. To register as a proxyholder, go to TSX Trust Company's website at 
https://www.tsxtrust.com/control-number-request and complete and submit the electronic form or call 
TSX Trust Company: 

Toll-Free Within North America: 1-866-751-6315
Outside of North America:  1-416-682-3860

Provide TSX Trust Company with your contact information so that TSX Trust Company may provide you with 
a Control Number via email. Without a Control Number, you will not be able to vote at the meeting. 

 Step 3 – Attend the Meeting: At least 30 minutes before the meeting starts, log in online at 
https://meetings.lumiconnect.com/400-741-552-775. Select "Voting Share Owner" and then enter your 
Control Number and Password "ATCO2025" (case sensitive). 

If you are a Non-Registered Class II Share Owner and you do not complete the above steps to appoint yourself 
as proxyholder, you may still join, listen to, and ask questions at the meeting (but will not be able to vote) by 
logging in online at https://meetings.lumiconnect.com/400-741-552-775 at least 30 minutes before the 
meeting starts, selecting "Non-Voting Share Owner/Guest" and then completing the online form. 

Q. Can I appoint someone else as my proxyholder? 

A. If you wish to appoint someone other than yourself as your proxyholder, please insert your proxyholder's name 
on the VIF and follow the steps as outlined above. 

Q. How do I vote if I cannot attend the meeting? 

A. If you are unable to attend and vote at the meeting in the manner set forth above, follow the voting instructions 
on your VIF. You are able to vote online or by mail (a prepaid envelope is provided for you). If you decide to mail 
your VIF, please ensure that it is signed and dated in order to validate it. If you properly complete and return 
your VIF, your proxyholder will vote your Class II Shares in accordance with your directions.

Q. What if I want to change my voting instructions? 

A. If you are a Non-Registered Class II Share Owner, you should contact your intermediary for instructions on how 
to change your voting instructions.

PARTICIPATION AT THE MEETING BY CLASS I SHARE OWNERS 

Q. How can a Class I Share Owner participate at the meeting? 

A. All Class I Share Owners (including non-registered Class I Share Owners) may join, listen to, and ask questions at 
the meeting, but will not be able to vote. To join the meeting: Log in online at 
https://meetings.lumiconnect.com/400-741-552-775. We recommend that you log in at least 30 minutes 
before the meeting starts. Select "Non-Voting Share Owner/Guest" and then complete the online form. 
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DISSENT RIGHTS 

Q. Am I entitled to a Dissent Right? 

A. Yes, if you are a registered Affected Class II Share Owner. Registered Affected Class II Share Owners who 
properly exercise their Dissent Rights will be entitled to be paid the fair value of their Class II Shares, determined 
as of the close of business on the last business day before the day on which the Arrangement Resolution is 
approved by Class II Share Owners. This amount could be the same as, more than or less than the trading price 
of the Class II Shares on the TSX as of the close of business on the last business day before the day on which the 
Arrangement Resolution is approved by Class II Share Owners.  

A registered Affected Class II Share Owner who wishes to exercise Dissent Rights must deliver a Dissent Notice 
that is received by ATCO Ltd. c/o Blake, Cassels & Graydon LLP, Bankers Hall East, 855 – 2nd Street S.W., Calgary, 
AB, T2P 4J8, Suite 3500, Attention: David Tupper by 5:00 p.m. (Mountain Standard Time) on December 5, 2025, 
or, in the event that the meeting is adjourned or postponed, no later than 5:00 p.m. (Mountain Standard Time) 
on the third business day immediately prior to the date the adjourned or postponed meeting is reconvened or 
held, as the case may be. A failure to strictly comply with the provisions of the ABCA, as modified by the Interim 
Order and the Plan of Arrangement, may result in the loss of an Affected Class II Share Owner's Dissent Rights.  

For more information see "Dissent Rights". 

TAX CONSEQUENCES TO CLASS II SHARE OWNERS 

Q. What are the tax consequences of the Arrangement? 

A. For a summary of certain of the material Canadian federal income tax consequences of the Arrangement 
applicable to Class II Share Owners, see "Certain Canadian Federal Income Tax Considerations". Such summary 
is not intended to be legal or tax advice. Class II Share Owners should consult their own tax advisors as to the 
Canadian and other tax consequences of the Arrangement to them with respect to their particular 
circumstances. 
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1. MANAGEMENT INFORMATION CIRCULAR  

1.1 ABOUT THIS CIRCULAR 

This Circular is delivered in connection with the solicitation of proxies by and on behalf of management of the 
Company for use at the meeting of Class II Share Owners scheduled to be held at 11:00 a.m. (Mountain Standard 
Time) on December 10, 2025.  

To give all Share Owners an equal opportunity to participate in the meeting regardless of their geographic location 
or particular constraints that could otherwise prohibit their participation at the meeting, we will hold the meeting 
in a virtual-only format, which will be conducted using a live audio webcast. Class II Share Owners who participate 
in the meeting online will be able to listen to the meeting, ask questions and vote by completing a ballot online 
during the meeting. All Class I Share Owners (including non-registered Class I Share Owners) may join, listen to and 
ask questions at the meeting, but will not be able to vote. In addition, guests are welcome to attend the webcast, 
but will be unable to vote, ask questions or otherwise participate at the meeting. To join as a guest, please visit the 
meeting online at https://meetings.lumiconnect.com/400-741-552-775, select "Non-Voting Share Owner/Guest" 
and complete the online form. 

All capitalized terms used in this Circular but not otherwise defined herein have the meanings set forth under 
"Glossary of Terms". A copy of this Circular is available on the Company's SEDAR+ profile at www.sedarplus.ca. We 
have not authorized any person to give any information or to make any representation in connection with the 
Arrangement or any other matters to be considered at the meeting other than those contained in this Circular. If 
any such information or representation is given or made to you, you should not rely upon it as having been 
authorized or being accurate. 

Management of the Company is soliciting proxies of the Class II Share Owners in connection with the meeting 
primarily by mail and electronic means, supplemented by telephone or other contact by directors, officers, 
employees or agents of the Company. The cost of any such solicitation is expected to be nominal and will be paid by 
the Company. In addition, the Company has retained Laurel Hill as the Company's proxy solicitation agent and 
shareholder communications advisor in connection with the meeting. For these services, the Company will pay 
Laurel Hill a $65,000 advisory fee and will reimburse Laurel Hill for out-of-pocket expenses incurred by Laurel Hill in 
connection with such services. If you have any questions or require assistance in voting your proxy, please contact 
Laurel Hill at (877) 452-7184 (toll-free within North America), or 1-416-304-0211 (call outside of North America or 
text), or by email at assistance@laurelhill.com. The Company may also reimburse brokers and other persons holding 
Class II Shares in their name or in the name of nominees for their costs incurred in sending proxy materials to their 
principals in order to obtain their proxies. 

This Circular does not constitute an offer to buy, or a solicitation of an offer to sell, any securities, or the solicitation 
of a proxy, by any person in any jurisdiction in which such an offer or solicitation is not authorized or in which the 
person making such an offer or solicitation is not qualified to do so or to any person to whom it is unlawful to make 
such an offer or solicitation. Neither the delivery of this Circular nor any distribution of the securities referred to in 
this Circular will, under any circumstances, create an implication that there has been no change in the information 
set forth herein since the date as of which such information is given in this Circular. 

Class II Share Owners should not construe the contents of this Circular as legal, tax or financial advice and should 
consult with their own financial, legal, tax or other professional advisors. 

All summaries of, and references to, the Plan of Arrangement in this Circular are qualified in their entirety by 
reference to the Plan of Arrangement, a copy of which is attached as Appendix "B" to this Circular. You are urged to 
carefully read the full text of this Circular and the Plan of Arrangement.

THIS CIRCULAR AND THE TRANSACTIONS CONTEMPLATED BY THE ARRANGEMENT, INCLUDING THE CLASS I SHARES 
TO BE ISSUED TO AFFECTED CLASS II SHARE OWNERS PURSUANT TO THE ARRANGEMENT, HAVE NOT BEEN 
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APPROVED OR DISAPPROVED BY ANY SECURITIES REGULATORY AUTHORITY NOR HAS ANY SECURITIES REGULATORY 
AUTHORITY PASSED UPON THE FAIRNESS OR MERITS OF SUCH TRANSACTIONS OR UPON THE ACCURACY OR 
ADEQUACY OF THIS CIRCULAR. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE. 

1.2 GLOSSARY OF TERMS 

The following is a glossary of certain terms used in this Circular. Terms and abbreviations used in the appendices to 
this Circular are defined separately therein. 

"ABCA" means the Business Corporations Act (Alberta); 

"Affected Class II Share Owner" means any holder of Class II Shares, other than the Unaffected Class II Share Owner; 

"Affected Class II Shares" means the Class II Shares held by the Affected Class II Share Owners; 

"Applicable Laws" in the context that refers to one or more persons, means any domestic or foreign, national, 
federal, state, provincial, municipal, regional or local law (statutory, common, or otherwise), constitution, treaty, 
convention, ordinance, code, rule, regulation, order, injunction, judgment, decree, ruling or other similar 
requirement enacted, adopted, promulgated, or applied by a Governmental Authority, that is binding upon or 
applicable to such person or persons or its or their business, undertaking, property or securities and, to the extent 
that they have the force of law, policies, guidelines, notices and protocols of any Governmental Authority having 
jurisdiction over such person or persons or its or their business, undertaking, property or securities; 

"Arrangement" means the arrangement pursuant to section 193 of the ABCA on the terms and subject to the 
conditions set out in the Plan of Arrangement, subject to any amendments or variations made in accordance with 
the terms of the Plan of Arrangement or made at the direction of the Court in the Final Order, provided that such 
amendments or variations are acceptable to the Company;  

"Arrangement Resolution" means the special resolution approving the Plan of Arrangement to be considered by the 
Class II Share Owners at the meeting; 

"Articles of Arrangement" means the articles of arrangement of the Company in respect of the Arrangement, 
required by subsection 193(4.1) of the ABCA to be sent to the Registrar after the Final Order is made, which shall 
include the Plan of Arrangement and otherwise be in form and substance satisfactory to the Company; 

"ATCO" or the "Company" means ATCO Ltd., a corporation existing under the laws of the Province of Alberta; 

"ATCO 2024 AIF" means the annual information form of the Company dated February 26, 2025 for the year ended 
December 31, 2024; 

"ATCO 2024 Annual Financial Statements" means the audited consolidated financial statements of the Company, 
together with the notes thereto and the accompanying report of the auditor thereon, for the years ended 
December 31, 2024 and 2023; 

"ATCO 2024 Annual MD&A" means the management's discussion and analysis of the Company dated February 26, 
2025 for the year ended December 31, 2024; 

"ATCO 2025 Q3 Interim Financial Statements" means the unaudited interim consolidated financial statements of 
the Company for the three and nine months ended September 30, 2025;  

"ATCO 2025 Q3 Interim MD&A" means the management's discussion and analysis of the Company for the three and 
nine months ended September 30, 2025; 

"Blakes" means Blake, Cassels & Graydon LLP, counsel to the Company; 
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"BMO Capital Markets" means BMO Nesbitt Burns Inc., which is subsidiary of BMO Financial Group; 

"BMO Fairness Opinion" means the opinion of BMO Capital Markets dated October 28, 2025, addressed to the 
Board, to the effect that, as of such date, based upon and subject to the scope of review, assumptions, limitations 
and qualifications set forth therein, the Consideration to be received by the Affected Class II Share Owners pursuant 
to the Arrangement is fair, from a financial point of view, to the Affected Class II Share Owners, a copy of which is 
attached as Appendix "C" to this Circular; 

"BMO Financial Group" means the Bank of Montreal; 

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

"Certificate of Arrangement" means the Certificate of Arrangement to be issued by the Registrar pursuant to 
subsection 193(11) of the ABCA in respect of the Articles of Arrangement, giving effect to the Arrangement; 

"Circular" means this management information circular of the Company dated November 6, 2025 to be sent to Share 
Owners in connection with the meeting; 

"Class I Share Owners" means the holders of issued and outstanding Class I Shares; 

"Class I Shares" means the Class I non-voting shares in the capital of the Company; 

"Class II Share Owners" means the holders of issued and outstanding Class II Shares; 

"Class II Shares" means the Class II voting shares in the capital of the Company; 

"Consideration" means 1.15 Class I Shares per Class II Share; 

"Court" means the Court of King's Bench of Alberta; 

"CUL" means Canadian Utilities Limited; 

"Depositary" means TSX Trust Company, or such other person as may be appointed by the Company for the purpose 
of receiving deposits of certificates formerly representing Affected Class II Shares in connection with the 
Arrangement; 

"Dissent Notice" means a written objection of a registered Affected Class II Share Owner to the Arrangement 
Resolution provided to ATCO in accordance with the Dissent Procedures; 

"Dissent Procedures" means the dissent procedure under section 191 of the ABCA, a copy of which is attached as 
Appendix "E" to this Circular, as modified by the Plan of Arrangement, the Interim Order and any other order of the 
Court, as described under "Dissent Rights"; 

"Dissent Rights" means the right of registered Affected Class II Share Owners to dissent with respect to the 
Arrangement Resolution and to be paid by the Company the fair value of the Class II Shares held thereby in 
accordance with the Dissent Procedures; 

"Dissenting Share" means a Class II Share in respect of which Dissent Rights have validly been exercised and not 
withdrawn by a Dissenting Share Owner; 

"Dissenting Share Owner" means a registered Affected Class II Share Owner who has duly and validly exercised his, 
her or its Dissent Rights in strict compliance with the Dissent Procedures, and who has not withdrawn or been 
deemed to have withdrawn such exercise of Dissent Rights; 

"DPX" means DPX Capital Inc.; 
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"DPX Support Agreement" means the support agreement dated October 27, 2025 between DPX and ATCO (including 
any amendments thereto) pursuant to which DPX agreed, among other things, to vote in favour of the Arrangement 
and to retain its Class II Shares until completion of the meeting; 

"DRS advice" means a direct registration system advice; 

"Effective Date" means the date shown on the Certificate of Arrangement giving effect to the Arrangement;  

"Effective Time" means the time at which the Arrangement becomes effective on the Effective Date pursuant to the 
ABCA; 

"Excluded Class II Share Owners" has the meaning given to such term under the heading "Certain Legal and 
Regulatory Matters – Securities Law Matters – Canadian Securities Law Matters"; 

"Excluded Directors" means the members of the Board who are, have a material interest in, or are directors or 
officers of, Excluded Class II Share Owners, and who have abstained from voting on, or making a recommendation 
in respect of, the Arrangement as directors of the Corporation, being Ms. Nancy C. Southern, Ms. Linda A. Southern-
Heathcott, Ms. Kelly C. Koss-Brix and Ms. Susan R. Werth; 

"Final Order" means a final order of the Court in a form acceptable to the Company in respect of the Arrangement, 
after a hearing upon the procedural and substantive fairness of the terms and conditions of the Arrangement, and 
after being informed of the intention of the Company to rely upon the exemption from the registration requirements 
of the U.S. Securities Act provided by section 3(a)(10) thereof with respect to the Class I Shares to be issued pursuant 
to the Arrangement, pursuant to subsection 193(4)(e) of the ABCA, as such order may be amended by the Court at 
any time prior to the Effective Date, provided that such amendment is acceptable to the Company or, if appealed, 
then unless such appeal is withdrawn or denied, as affirmed or amended on appeal, provided that such amendment 
is acceptable to the Company; 

"Governmental Authority" means: 

(a) any international, multinational, national, federal, provincial, state, regional, municipal, local or other 
government, governmental or public department, ministry, central bank, court, tribunal, arbitral body, 
commission, commissioner, board, bureau or agency, domestic or foreign; 

(b) any subdivision, agency, agent or authority of any of the foregoing; or 

(c) any quasi-governmental or private body, including any tribunal, commission, regulatory agency, stock 
exchange or self-regulatory organization, exercising any regulatory, expropriation or taxing authority under 
or for the account of any of the foregoing, including, for greater certainty, applicable Canadian and 
U.S. securities regulatory authorities, the TSX, the Alberta Utilities Commission, the Alberta Electric System 
Operator and any applicable regional reliability entity, electric system operator, public utilities commission, 
public service commission or equivalent entity; 

"Independent Directors" means members of the Board who are independent of the Unaffected Class II Share Owner 
in respect of the Arrangement, namely Mr. Robert J. Routs, Mr. Jason T. Kenney, Mr. Norman M. Steinberg, 
Mr. Roger J. Urwin, and prior to her resignation from the Board on August 29, 2025, Ms. Dawn L. Farrell; 

"Interim Order" means the interim order of the Court, after being informed of the intention of the Company to rely 
upon the exemption from the registration requirements of the U.S. Securities Act provided by section 3(a)(10) 
thereof with respect to the Class I Shares to be issued pursuant to the Arrangement, pursuant to subsection 193(4) 
of the ABCA in respect of the Arrangement, as such order may be affirmed, amended or modified (provided that 
such amendments or modifications are acceptable to the Company) by the Court, a copy of which is attached as 
Appendix "D" to this Circular; 

"Laurel Hill" means Laurel Hill Advisory Group; 
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"Letter of Transmittal" means the letter of transmittal sent to Affected Class II Share Owners for use in connection 
with the Arrangement; 

"meeting" means the special meeting of Class II Share Owners scheduled to be held on December 10, 2025 at 
11:00 a.m. (Mountain Standard Time) to consider the Arrangement Resolution and related matters, and any 
adjournment(s) or postponement(s) thereof; 

"MES Spousal Trust" means the Margaret E. Southern Spousal Trust, of which Ms. Nancy C. Southern, Ms. Linda A. 
Southern-Heathcott and Mrs. Margaret E. Southern are the trustees; 

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

"Non-Registered Class II Share Owner" means a Class II Share Owner whose Class II Shares are registered in the 
name of an intermediary; 

"Notice of Originating Application" means the notice of originating application by ATCO to the Court which 
accompanies this Circular; 

"Options" means the outstanding options to purchase Class I Shares issued pursuant to the stock option plan of the 
Company; 

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

"Plan of Arrangement" means the plan of arrangement under section 193 of the ABCA involving the Company and 
the Affected Class II Share Owners, a copy of which is attached as Appendix "B" to this Circular, and any amendments 
or variations made in accordance with the terms thereof or made at the direction of the Court in the Final Order, 
provided that such amendments or variations are acceptable to the Company; 

"Registered Class II Share Owner" means a Class II Share Owner whose name is set out in the Company's share 
owner register maintained by TSX Trust Company; 

"Registrar" means the Registrar of Corporations or a Deputy Registrar of Corporations appointed under section 263 
of the ABCA; 

"RSU" means the outstanding restricted share units issued pursuant to the restricted share unit plan of the Company; 

"SAR" means the outstanding share appreciation rights under the share appreciation rights plan of the Company; 

"SEDAR+" means the System for Electronic Data Analysis and Retrieval + of the Canadian Securities Administrators; 

"Sentgraf" means Sentgraf Enterprises Ltd., which controls ATCO and is controlled by the Sentgraf Trust; 

"Sentgraf Trust" means the Sentgraf Spousal Trust, of which Ms. Nancy C. Southern, Ms. Linda A. 
Southern-Heathcott and Mrs. Margaret E. Southern are the trustees; 

"Share Owners" means, collectively, the Class I Share Owners and the Class II Share Owners; 

"Tax Act" means the Income Tax Act, RSC 1985, c 1 (5th Supp.), as amended, and the regulations thereunder; 

"TSX" means the Toronto Stock Exchange; 

"U.S." means the United States of America; 
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"U.S. Securities Act" means the United States Securities Act of 1933, as amended;  

"Unaffected Class II Share Owner" means Sentgraf; 

"Unaffected Class II Shares" means the Class II Shares held by the Unaffected Class II Share Owner; and 

"VIF" has the meaning given to such term under the heading "General Proxy and Meeting Matters – Voting Process". 

The information contained in this Circular is given as at 
November 6, 2025, except as otherwise noted. 

All dollar amounts set forth in this Circular are in Canadian 
dollars, unless otherwise stated. References to "$", "C$" 
and "Canadian dollars" in this Circular are to Canadian 
dollars and references to "US$" and "United States dollars" 
are to U.S. dollars. 

In this Circular, unless the context requires otherwise, 
"you" and "your" refer to the Class II Share Owners. 

References to "we", "us", and "our" in this Circular 
refer to the Company and its subsidiaries, where 
applicable.

1.3 NOTICE TO SHARE OWNERS IN THE UNITED STATES 

ATCO is a corporation organized under the laws of the Province of Alberta. The solicitation of proxies in connection 
with the meeting involves securities of a Canadian corporation and is being effected in accordance with applicable 
Canadian corporate and securities laws. This Circular has been prepared solely in accordance with the disclosure 
requirements under applicable Canadian corporate and securities laws. Class II Share Owners should be aware that 
the requirements under applicable Canadian law may differ from requirements under corporate and securities laws 
in other jurisdictions, including the United States.  

The enforcement by Class II Share Owners of civil liabilities under applicable U.S. securities legislation may be 
affected adversely by the fact that: (a) ATCO is organized under the laws of the Province of Alberta; (b) some or all 
of ATCO's directors and officers may not be residents of the United States; (c) some or all of the experts named in 
this Circular may not be residents of the United States; and (d) all or a substantial portion of the assets of ATCO and 
such persons may be located outside of the United States. As a result, Class II Share Owners may not be able to sue 
ATCO or its directors and officers in a Canadian court for violations of applicable U.S. securities legislation. It may be 
difficult to compel a Canadian corporation and its affiliates to subject themselves to a judgment by a U.S. court.  

Affected Class II Share Owners should be aware that the exchange of their Class II Shares for Class I Shares pursuant 
to the Arrangement may have tax consequences both in Canada and the United States. This Circular only addresses 
certain Canadian federal income tax considerations of the Arrangement and does not address any tax considerations 
of the Arrangement in the United States. Class II Share Owners in the United States are advised to consult their tax 
advisors to determine the particular U.S. tax consequences to them of participating in the Arrangement and the 
ownership and disposition of Class I Shares acquired pursuant to the Arrangement.  

The U.S. Securities Act imposes restrictions on the resale of the Class I Shares issued pursuant to the Arrangement 
by persons who were "affiliates" of the Company (within the meaning of Rule 144 under the U.S. Securities Act) prior 
to the completion of the Arrangement or who are "affiliates" of the Company after completion of the Arrangement. 
Also see "Certain Legal and Regulatory Matters – Securities Law Matters – United States Securities Law Matters". 
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1.4 FORWARD-LOOKING INFORMATION 

This Circular, including in the appendices attached hereto and the documents incorporated by reference herein, 
contains forward-looking information within the meaning of applicable Canadian securities laws. Forward-looking 
information is often, but not always, identified by the use of words such as "anticipate", "plan", "estimate", "expect", 
"may", "will", "intend", "should" and similar expressions. In particular, this Circular contains forward-looking 
information relating, but not limited to, statements concerning:  

 the anticipated benefits of the Arrangement; 

 the anticipated timing of the meeting, the Final Order and the Effective Date; 

 the anticipated benefits of a virtual-only meeting format;  

 the expected structure, steps, timing and effect of the Arrangement; 

 the anticipated receipt of all required approvals for, and the satisfaction of all conditions in respect of, the 
Arrangement, including the timing thereof; 

 the anticipated number of Class I Shares to be issued in connection with the Arrangement, and the expected 
dilution to the Class I Share Owners resulting from the issuance of such Class I Shares; 

 the holdings of the Unaffected Class II Share Owner and former Affected Class II Share Owners following 
completion of the Arrangement; 

 the occurrence and anticipated timing of the listing of the Class I Shares issuable pursuant to the Arrangement 
on the TSX and the delisting of the Class II Shares from the TSX; 

 the treatment of fractional Class I Shares arising from the Arrangement; 

 the waiver or extension of any proxy deadline;  

 the anticipated Canadian income tax consequences of the Arrangement applicable to Affected Class II Share 
Owners and the treatment of Affected Class II Share Owners under applicable Canadian securities laws and 
United States federal securities laws; and 

 the possible exercise of Dissent Rights by Affected Class II Share Owners. 

Any such forward-looking information is based on information currently available to the Company, and is based on 
assumptions and analyses made by the Company in light of its experiences, perception of trends and current 
business conditions, expected future developments and other factors which the Company considers appropriate in 
the circumstances, including but not limited to: 

 the structure and expected benefits of the Arrangement are based upon a number of factors, including the 
terms of the Plan of Arrangement and current industry, economic and market conditions (See "The 
Arrangement – Reasons for the Arrangement and Related Considerations"); 

 certain steps in, and the timing of, the Arrangement and the Effective Date, as well as the number of Class I 
Shares to be issued pursuant to the Arrangement, are based upon the terms of the Plan of Arrangement and 
advice received from counsel to ATCO relating to the expected timing of various transaction steps (See "Details 
of the Arrangement – Effects of the Arrangement", "Details of the Arrangement – Plan of Arrangement", 
"Certain Legal and Regulatory Matters – Procedural Steps" and "Certain Legal and Regulatory Matters – 
Timing"); 

 the listing of the Class I Shares issuable pursuant to the Arrangement on the TSX, as well as the delisting of the 
Class II Shares from the TSX, is based on the anticipated receipt of all required approvals from the TSX (See 
"Certain Legal and Regulatory Matters – Stock Exchange Matters"); 

 the approval of the Arrangement Resolution by Class II Share Owners at the meeting (See "Certain Legal and 
Regulatory Matters – Class II Share Owner Approval"); and 
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 the anticipated Canadian income tax consequences of the Arrangement and treatment of Affected Class II Share 
Owners under applicable Canadian securities laws and United States federal securities laws are subject to the 
statements set out in "Certain Canadian Federal Income Tax Considerations" and "Certain Legal and Regulatory 
Matters – Securities Law Matters", respectively. 

Forward-looking information is subject to various known and unknown risks, uncertainties and other factors that 
may cause actual results or events to differ materially from those anticipated in such forward-looking information. 
The Company believes that the expectations reflected in the forward-looking information contained in, or 
incorporated by reference into, this Circular are reasonable as at the date hereof or as at such date specified in the 
documents incorporated by reference herein, as applicable, but no assurance can be given that these expectations 
will prove to be correct and such forward-looking information should not be unduly relied upon. The key risks and 
uncertainties that could cause actual results to differ materially from those anticipated in such forward-looking 
information include, among other factors: general economic, market and business conditions; adverse changes and 
volatility in the trading prices or value, as applicable, of the Class I Shares; the Company's ability to delay or amend 
the implementation of all or part of the Arrangement or to proceed with the Arrangement even if certain required 
approvals and other conditions are not obtained, satisfied or waived, as applicable, on a timely basis; the failure to 
obtain any required governmental, regulatory or other approvals and/or consents (including from the TSX, the Court 
and/or Class II Share Owners), or the failure to satisfy, or receive a waiver in respect of, any conditions to completion 
of the Arrangement; future factors that may arise making it inadvisable to proceed with, or advisable to delay, all or 
part of the Arrangement; the failure to realize the benefits of the Arrangement; the potential liability on the 
Company relating to the exercise of Dissent Rights; the influence of the Unaffected Class II Share Owner upon 
completion of the Arrangement; the potential dilution of the Class I Shares following completion of the 
Arrangement; and the risks described in the "Risk Factors" section of this Circular, as well as in documents filed by 
the Company with applicable securities regulatory authorities from time to time, including the ATCO 2024 AIF, the 
ATCO 2024 Annual MD&A and the ATCO 2025 Q3 Interim MD&A; and other factors, many of which are beyond the 
control of the Company. This is not an exhaustive list of the factors that may affect any of the Company's forward-
looking information. These and other factors should be considered carefully and readers should not place undue 
reliance on forward-looking information disclosed herein. As a result of the foregoing and other factors, there can 
be no assurance that actual results will be consistent with such forward-looking information and the difference may 
be material.  

There can be no assurance that the Arrangement will occur or that the anticipated benefits will be realized. The 
Arrangement must be approved by Class II Share Owners at the meeting in the manner set forth in the Interim Order, 
the Court must grant the Final Order approving the Arrangement in a form acceptable to the Company and the other 
conditions to completion of the Arrangement must have been satisfied (or, where applicable, waived) in the sole 
discretion of the Independent Directors, and there can be no assurance that such conditions will be satisfied. The 
proposed Arrangement and the Plan of Arrangement could be modified, restructured or terminated. 

The Company disclaims any intention or obligation to update or revise any forward-looking information whether as 
a result of new information, future events or otherwise, except as required under applicable securities legislation. 
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2. SUMMARY 

The following summary is an overview only of the information contained in this Circular. It should be read in 
conjunction with the more detailed information that is referred to or appears elsewhere in this Circular, including the 
appendices to this Circular and the documents that are incorporated by reference herein. 

ABOUT THE MEETING 

Date and Time of the Meeting 

Date: December 10, 2025 
Time: 11:00 a.m. (Mountain Standard Time) 

What the Meeting is About 

ATCO is convening and conducting the meeting virtually via live audio webcast online at 
https://meetings.lumiconnect.com/400-741-552-775 to consider and vote on the Arrangement Resolution 
approving the Arrangement under the ABCA in accordance with the terms of the Plan of Arrangement. The Plan of 
Arrangement provides for the exchange of the Class II Shares held by Affected Class II Share Owners (other than 
Dissenting Share Owners) for Class I Shares. If the Arrangement is completed, Affected Class II Share Owners (other 
than Dissenting Share Owners) will receive 1.15 Class I Shares in exchange for each Class II Share held. 

Who Can Vote 

You are entitled to vote at the meeting if you were a Class II Share Owner at the close of business on November 5, 
2025. Certain persons who acquire Class II Shares after November 5, 2025 may also be entitled to vote, as described 
under "General Proxy and Meeting Matters – Who Can Vote". Each Class II Share entitles the holder thereof to one 
vote in respect of the Arrangement Resolution. 

THE ARRANGEMENT 

On October 29, 2025, the Company announced that the Board (with the Excluded Directors abstaining) had 
determined to propose the Arrangement to Class II Share Owners for their approval. Pursuant to the Arrangement, 
the Company would acquire for cancellation all of the Class II Shares, other than Class II Shares owned by the 
Unaffected Class II Share Owner. In exchange for their Class II Shares, Affected Class II Share Owners (other than 
Dissenting Share Owners) will receive Class I Shares pursuant to the Arrangement.  

If the Arrangement Resolution receives the requisite approval by Class II Share Owners and the Court, and, subject 
to the other conditions described under "Certain Legal and Regulatory Matters – Procedural Steps", the 
Arrangement will be effected pursuant to the terms of the Plan of Arrangement, a copy of which is attached as 
Appendix "B" to this Circular. The description in this Circular of the Arrangement is qualified in its entirety by 
reference to the full text of the Plan of Arrangement. 

BACKGROUND TO THE ARRANGEMENT 

The public announcement of the Arrangement on October 29, 2025 represented the culmination of a series of 
interactions focused on the Class II Share ownership structure between management of ATCO, the Independent 
Directors and various financial and legal advisors. A summary of the material events, including material meetings 
and discussions that preceded the public announcement of the Arrangement, is included in this Circular. See "The 
Arrangement – Background to the Arrangement". 
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RECOMMENDATION 

The Independent Directors, having undertaken a thorough review of, and having carefully considered, among other 
things: information concerning the Company, including its share structure; the Unaffected Class II Share Owner's 
ownership of Class II Shares and resulting voting control of the Company; the Arrangement and its expected impact 
on the Company and all relevant stakeholders; the alternatives to the Arrangement available to the Company, 
including the status quo; the BMO Fairness Opinion; the advice of Blakes regarding the legal aspects of the 
Arrangement and their duties as directors;  and such other matters as they considered necessary or appropriate, 
including the factors and risks set out under the heading "The Arrangement – Reasons for the Arrangement and 
Related Considerations" and elsewhere in this Circular, unanimously: (a) determined that the Arrangement is in the 
best interests of the Company and fair to Affected Class II Share Owners; (b) approved the Arrangement; and 
(c) directed that the Arrangement be submitted to the Class II Share Owners for approval and recommended that 
Class II Share Owners vote FOR the Arrangement Resolution. 

See "The Arrangement – Recommendation of the Independent Directors". 

REASONS FOR THE ARRANGEMENT AND RELATED CONSIDERATIONS 

In unanimously: (a) determining that the Arrangement is in the best interest of ATCO and fair to Affected Class II 
Share Owners; (b) approving the Arrangement and directing that the Arrangement be submitted to Class II Share 
Owners for approval; and (c) recommending that Class II Share Owners vote FOR the Arrangement Resolution, the 
Independent Directors took into consideration, among other things, the following: 

Rationale for the Arrangement 

 Simplified Capital Structure: The delisting of the Class II Shares from the TSX following the completion of 
the Arrangement will simplify ATCO's capital structure, making investment decisions more straightforward 
for investors. 

 Reduced Administrative Obligations for ATCO: The delisting of the Class II Shares from the TSX will also 
enable ATCO to eliminate certain administrative obligations. 

 Limited Liquidity of Class II Shares: There is limited trading in the Class II Shares on the TSX. Some Class II 
Share Owners have found that, in order to sell their Class II Shares in an orderly fashion, it is necessary to 
coordinate with their brokers to exercise their right to convert Class II Shares into Class I Shares before 
trading on the more liquid market for Class I Shares. 

Anticipated Benefits of the Arrangement for Class II Share Owners 

 Fair Exchange Ratio: The value of the Consideration issuable pursuant to the Arrangement represents a 
14.8% premium based on the closing price of the Class II Shares on the TSX as of October 28, 2025, the date 
prior to the announcement of the Arrangement. 

 Premium to Existing Conversion Rights: As the terms of the Class II Shares provide holders the right to 
convert Class II Shares into Class I Shares at any time at a ratio of 1.0:1.0, the Consideration also represents 
an effective premium of 15% relative to the existing conversion right. 

 Enhanced Liquidity: The Arrangement will provide Class II Share Owners (other than the Unaffected Class II 
Share Owner and Class II Share Owners who validly exercise Dissent Rights) with immediate access to the 
enhanced liquidity provided through ownership of Class I Shares, at a premium represented by the 
Consideration, and without incurring any transaction costs. 
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Other Material Factors Considered 

 Tax Free Exchange: Class II Share Owners can generally achieve a deferral for Canadian tax purposes of the 
capital gain that would otherwise have been realized upon a disposition of Class II Shares. See "Certain 
Canadian Federal Income Tax Considerations". 

 Continued Participation in the Growth and Income Opportunities of ATCO: Class II Share Owners (other 
than the Unaffected Class II Share Owner and Class II Share Owners who validly exercise Dissent Rights) will 
receive Class I Shares pursuant to the Arrangement and will therefore be able to continue to participate in 
the benefits of equity ownership in ATCO, including the right to continue to receive the same dividend per 
share as is paid in respect of Class II Shares and to participate in the anticipated growth opportunities being 
pursued by ATCO as a diversified global energy infrastructure business. 

 Limited Value of Class II Share Voting Rights: As a result of the Unaffected Class II Share Owner currently 
holding approximately 93% of the outstanding Class II Shares, other holders of Class II Shares both 
collectively and individually have limited proportionate voting rights in respect of the ordinary course 
business and affairs of ATCO, and completion of the Arrangement will have an immaterial effect on the 
existing control of ATCO by the Unaffected Class II Share Owner. 

 Fairness Opinion: BMO Capital Markets has provided the BMO Fairness Opinion which states that, as of 
October 28, 2025 and based upon and subject to the scope of review, assumptions, limitations and 
qualifications set forth therein, the Consideration to be received by Affected Class II Share Owners pursuant 
to the Arrangement is fair, from a financial point of view, to the Affected Class II Share Owners. A copy of 
the BMO Fairness Opinion is attached as Appendix "C" to this Circular. 

 Securityholder Approval: In order for the Arrangement to proceed, the Arrangement Resolution must be 
approved by: (a) at least two-thirds of the votes cast on the Arrangement Resolution by Class II Share 
Owners present or represented by proxy at the meeting; and (b) a simple majority of the votes cast on the 
Arrangement Resolution by Class II Share Owners present or represented by proxy at the meeting after 
excluding the votes cast by the Excluded Class II Share Owners and any other Class II Share Owners whose 
votes are required to be excluded in determining whether "minority approval" for the Arrangement has 
been obtained pursuant to MI 61-101.  

 Determination of Fairness and Reasonableness by Court: The Arrangement will only become effective if, 
after hearing from all interested persons who choose to appear before it, the Court determines that the 
Arrangement is fair and reasonable.  

 Dissent Rights: Registered Class II Share Owners (other than the Unaffected Class II Share Owner) have been 
granted the right to dissent in respect of the Arrangement Resolution.  

 Minimal Anticipated Impact of Arrangement on Other Stakeholders: The Arrangement is expected to have 
an immaterial (if any) impact on ATCO's other stakeholders, including holders of Class I Shares, its creditors, 
customers, suppliers, employees, unions and regulators. As certain of ATCO's incentive compensation 
arrangements are exchangeable for (in the case of Options), or paid out based on the trading price of (in 
the case of RSUs and SARs), Class I Shares, the Arrangement and resulting delisting of Class II Shares will 
have an immaterial impact on such arrangements. In addition, assuming that no Class II Share Owners 
exercise Dissent Rights, 1,015,067 Class I Shares will be issued to Class II Share Owners pursuant to the 
Arrangement. Relative to the number of Class I Shares that would be issued to such Class II Share Owners 
on the exchange of their Class II Shares for Class I Shares in accordance with the terms of the Class II Shares, 
the number of Class I Shares to be issued pursuant to the Arrangement represents dilution to the Class I 
Share Owners of just 0.13%.  

See "The Arrangement – Reasons for the Arrangement and Related Considerations".  
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BMO FAIRNESS OPINION 

In connection with its evaluation of the Arrangement, the Independent Directors retained BMO Capital Markets to 
deliver an opinion regarding the fairness, from a financial point of view, of the Consideration to be received by 
Affected Class II Share Owners pursuant to the Arrangement. In connection with this mandate, BMO Capital Markets 
has prepared the BMO Fairness Opinion which states that, in the opinion of BMO Capital Markets, as of October 28, 
2025, and based upon and subject to the scope of review, assumptions, limitations and qualifications set forth 
therein, the Consideration to be received by the Affected Class II Share Owners pursuant to the Arrangement is fair, 
from a financial point of view, to the Affected Class II Share Owners. Class II Share Owners are urged to read the 
BMO Fairness Opinion in its entirety; the summary herein is qualified by the full text of the BMO Fairness Opinion. 
The BMO Fairness Opinion is attached as Appendix "C" to this Circular. 

See "The Arrangement – BMO Fairness Opinion". 

DPX SUPPORT AGREEMENT 

On October 27, 2025, DPX entered into the DPX Support Agreement with ATCO, pursuant to which DPX agreed, 
among other things, that if the Board approved the Arrangement and proceeded to propose it to Class II Share 
Owners for approval, it would vote in favour of the Arrangement and to retain its Class II Shares until completion of 
the meeting. As of October 27, 2025, DPX beneficially owned or exercised control or direction over 301,987 Class II 
Shares, representing approximately 2.4% of the outstanding Class II Shares or approximately 37.1% of the 
outstanding Class II Shares excluding the Class II Shares held by the Excluded Class II Share Owners. Neither ATCO 
nor the Unaffected Class II Share Owner has any other relationship or agreement with DPX. 

See "The Arrangement – DPX Support Agreement". 

DETAILS OF THE ARRANGEMENT 

Effects of the Arrangement 

The purpose of the Arrangement is to consolidate ownership of the Class II Shares with the Unaffected Class II Share 
Owner. 

The Arrangement will be implemented by way of a Court-approved Plan of Arrangement under the ABCA pursuant 
to which each issued and outstanding Class II Share (other than Class II Shares held by the Unaffected Class II Share 
Owner and Class II Shares held by Dissenting Share Owners) will be exchanged for 1.15 Class I Shares. Accordingly, 
the Arrangement will result in: 

 the cancellation of each Affected Class II Share outstanding immediately prior to the Effective Time; 

 the issuance of an aggregate of 1,015,067 Class I Shares to the Affected Class II Share Owners (subject to certain 
assumptions, including that: (a) there are no Dissenting Share Owners; and (b) no additional Class II Shares are 
issued prior to the Effective Time); and 

 the Unaffected Class II Share Owner holding all of the outstanding Class II Shares. 

As the Unaffected Class II Share Owner holds approximately 93% of the outstanding Class II Shares as at November 6, 
2025, the exchange of the Affected Class II Shares for Class I Shares and the completion of the Arrangement will not 
have a material impact on the control or direction of the Company.  

See "Details of the Arrangement – Effects of the Arrangement". 
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Procedure for Exchange of Class II Shares for Class I Shares 

Each registered Affected Class II Share Owner who properly completes and returns the enclosed Letter of 
Transmittal, together with the certificates representing its Class II Shares and all other required documents, will 
receive the Class I Shares (together with any cash in lieu of fractional Class I Shares) that such registered Affected 
Class II Share Owner is entitled to receive under the Arrangement. If the Arrangement becomes effective, the deposit 
of Class II Shares pursuant to the Letter of Transmittal will be irrevocable. However, in the event that the 
Arrangement is not completed, any deposited Class II Shares will be promptly returned to the applicable Affected 
Class II Share Owner.  

The form of Letter of Transmittal contains instructions on how to exchange certificates representing Class II Shares 
held by a registered Affected Class II Share Owner for a certificate or DRS advice, at the election of the registered 
Affected Class II Share Owner, representing the Consideration under the Arrangement. 

Only a registered Affected Class II Share Owner should submit a Letter of Transmittal. If you are a non-registered 
Affected Class II Share Owner holding your Class II Shares through an intermediary (usually a bank, broker, or trust 
company), you should follow the instructions of your intermediary or contact your intermediary for assistance. It is 
recommended that non-registered Affected Class II Share Owners who have questions regarding depositing their 
Class II Shares or receiving Class I Shares contact their intermediary as soon as possible. If you hold your Class II 
Shares through an intermediary, you should carefully follow the instructions of such intermediary. 

Subject to Applicable Laws relating to unclaimed property, any certificates formerly representing Class II Shares that 
are not deposited with all other documents as required by the Plan of Arrangement, on or before the day prior to 
the sixth anniversary of the Effective Date shall cease to represent a right or interest of or a claim by any former 
Affected Class II Share Owner of any kind or nature against the Company. On such date, the Class I Shares (together 
with any cash in lieu of fractional Class I Shares) to which the former holders of unsurrendered Class II Shares were 
ultimately entitled shall be deemed to have been surrendered and forfeited to the Company, together with all 
entitlements to dividends or distributions thereon held for such former registered holders, for no consideration, and 
such Class I Shares and rights shall thereupon terminate and be cancelled and the names of the former registered 
holders shall be removed from the register of holders of Class I Shares. 

See "Details of the Arrangement – Procedure for Exchange of Class II Shares for Class I Shares". 

CERTAIN LEGAL AND REGULATORY MATTERS 

Procedural Steps 

The Arrangement is proposed to be carried out pursuant to section 193 of the ABCA. The following procedural steps 
must be taken in order for the Arrangement to become effective:  

(a) the Arrangement Resolution must be approved by Class II Share Owners at the meeting in the manner set 
forth in the Interim Order; 

(b) the Court must grant the Final Order approving the Arrangement in a form acceptable to the Company;  

(c) the other conditions to completion of the Arrangement, described below under the heading "Certain Legal 
and Regulatory Matters – Other Conditions to the Arrangement", must have been satisfied (or, where 
applicable, waived) in the sole discretion of the Independent Directors; and 

(d) the Articles of Arrangement, in the form prescribed by the ABCA, must be filed with the Registrar and the 
Certificate of Arrangement must be issued by the Registrar. 

See "Certain Legal and Regulatory Matters – Procedural Steps". 
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Timing 

The expected timeline of key events in respect of the Arrangement below is provided for illustrative purposes only. 
Such events could be delayed for a number of reasons and, as a result, it is not possible to definitively state if or 
when such events will occur. 

Record Date: November 5, 2025 

Proxy Deadline: December 8, 2025 

Shareholder Meeting: December 10, 2025 

Final Order Hearing: December 11, 2025 

Effective Date: December 11, 2025 

See "Certain Legal and Regulatory Matters – Timing". 

Share Owner Approval 

In order for the Arrangement to become effective, the Arrangement Resolution must (subject to further order of the 
Court) be approved by: (a) at least two-thirds of the votes cast on the Arrangement Resolution by Class II Share 
Owners present or represented by proxy at the meeting; and (b) a simple majority of the votes cast on the 
Arrangement Resolution by Class II Share Owners present or represented by proxy at the meeting after excluding 
the votes cast by the Excluded Class II Share Owners and any other Class II Share Owners whose votes are required 
to be excluded in determining whether "minority approval" for the Arrangement has been obtained pursuant to 
MI 61-101. 

To the knowledge of ATCO and its directors and senior officers, after reasonable inquiry, the votes in respect of an 
aggregate of 11,610,566 Class II Shares, being all of the Class II Shares held by the Excluded Class II Share Owners 
and collectively representing approximately 93.4% of the outstanding Class II Shares, will be excluded in accordance 
with MI 61-101 when determining whether "minority approval" of the Arrangement Resolution has been obtained. 
See "Certain Legal and Regulatory Matters – Securities Law Matters – Canadian Securities Law Matters". 

The full text of the Arrangement Resolution is set forth in Appendix "A" to this Circular. Notwithstanding the approval 
of the Arrangement Resolution by Class II Share Owners at the meeting, the Arrangement Resolution authorizes the 
Board, at its discretion and without further notice to or approval of the Class II Share Owners: (a) to amend, modify 
and/or supplement the Plan of Arrangement to the extent permitted by the terms thereof; and (b) not to proceed 
with the Arrangement and any related transactions at any time prior to the issuance of the Certificate of 
Arrangement. 

See "Certain Legal and Regulatory Matters – Class II Share Owner Approval". 

Court Approval 

An arrangement of a corporation under the ABCA requires approval by the Court. On November 6, 2025, the 
Company obtained the Interim Order, which provides for the calling and holding of the meeting, the provision of 
Dissent Rights and other procedural matters. If the Class II Share Owners approve the Arrangement Resolution at 
the meeting in the manner set forth in the Interim Order, the Company will apply to the Court to obtain the Final 
Order approving the Arrangement. The hearing of the application for the Final Order is scheduled to take place via 
Webex video conference on December 11, 2025 at 2:00 p.m. (Mountain Standard Time) or as soon thereafter as 
counsel may be heard. Any Class II Share Owner, Class I Share Owner or any other interested party desiring to appear 
and make submissions at the application for the Final Order may do so, provided that they comply with the applicable 
procedural requirements set forth in the Interim Order and the Notice of Originating Application. The Court, when 
hearing the application for the Final Order, will consider, among other things, the fairness of the Arrangement, both 
from a substantive and a procedural perspective, to the Affected Class II Share Owners and any other interested 
party as the Court determines appropriate. The Court may approve the Arrangement in any manner it may direct 
and determine appropriate. 
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See "Certain Legal and Regulatory Matters – Court Approval". 

Securities Law Matters 

Under the terms of the Plan of Arrangement, all outstanding Affected Class II Shares (other than Class II Shares held 
by Dissenting Share Owners) will be exchanged for Class I Shares. Since the interest of a holder of Affected Class II 
Shares (being an "equity security" for the purposes of MI 61-101) may be terminated without the holder's consent, 
the Arrangement may be considered a "business combination" for the purposes of MI 61-101. Accordingly, the 
Arrangement must receive "minority approval" of Class II Share Owners in accordance with MI 61-101, which 
requires that the Arrangement Resolution be approved by a simple majority of the votes cast on the Arrangement 
Resolution by Class II Share Owners present or represented by proxy at the meeting, excluding the votes attached 
to Class II Shares beneficially owned, or over which control or direction is exercised, by: (a) "interested parties"; 
(b) "related parties" of interested parties; and (c) "joint actors" with any interested parties or related parties in 
respect of the Arrangement (each as defined in MI 61-101). 

The Unaffected Class II Share Owner may be considered an "interested party" in respect of the Arrangement for the 
purposes of MI 61-101. In addition, each of the other Excluded Class II Share Owners may be considered to be 
"related parties" of an interested party in respect of the Arrangement for the purposes of MI 61-101. Accordingly, 
all of the Class II Shares held by the Excluded Class II Share Owners will be excluded in accordance with MI 61-101 
when determining whether "minority approval" of the Arrangement has been obtained. 

See "Certain Legal and Regulatory Matters – Securities Law Matters". 

DISSENT RIGHTS 

Registered Affected Class II Share Owners are entitled to dissent in respect of the Arrangement Resolution in the 
manner provided in section 191 of the ABCA, as modified by the Interim Order and the Plan of Arrangement. A 
registered Affected Class II Share Owner who wishes to dissent must deliver a Dissent Notice that is received by 
ATCO c/o Blake, Cassels & Graydon LLP, Bankers Hall East, 3500, 855 – 2nd Street S.W., Calgary, AB, T2P 4J8, 
Attention: David Tupper by 5:00 p.m. (Mountain Standard Time) on December 5, 2025, or, in the event that the 
meeting is adjourned or postponed, no later than 5:00 p.m. (Mountain Standard Time) on the third business day 
immediately prior to the date the adjourned or postponed meeting is reconvened or held, as the case may be. A 
failure to strictly comply with the provisions of the ABCA, as modified by the Interim Order and the Plan of 
Arrangement, may result in the loss of an Affected Class II Share Owner's Dissent Rights. Provided that the 
Arrangement becomes effective, each Dissenting Share Owner will be entitled to be paid by ATCO the fair value of 
the Class II Shares in respect of which that Dissenting Share Owner dissents in accordance with the procedures set 
forth in section 191 of the ABCA, as modified by the Interim Order and the Plan of Arrangement. 

Affected Class II Share Owners who are considering exercising Dissent Rights should be aware that there can be 
no assurance that the fair value of their Class II Shares as determined under the applicable provisions of the ABCA, 
as modified by the Plan of Arrangement and the Interim Order or any other order of the Court, will be greater 
than or equal to the value of the Consideration issuable under the Arrangement. In addition, any judicial 
determination of fair value will result in delay of receipt by a Dissenting Share Owner of consideration for such 
Dissenting Share Owner's Dissenting Shares. 

See "Dissent Rights". 

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

This Circular contains a summary of certain Canadian federal income tax considerations generally applicable to 
certain Class II Share Owners who dispose of Class II Shares pursuant to the Arrangement. See "Certain Canadian 
Federal Income Tax Considerations". Affected Class II Share Owners should consult their own tax advisors for advice 
with respect to the Canadian federal income tax consequences to them in respect of the Arrangement. 
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This Circular does not address any tax considerations of the Arrangement other than certain Canadian federal 
income tax considerations. Affected Class II Share Owners who are resident in (or citizens of) jurisdictions other than 
Canada should consult their tax advisors with respect to the tax implications of the Arrangement, including any 
associated filing requirements, in such jurisdictions and with respect to the tax implications in such jurisdictions of 
receiving and holding Class I Shares. Affected Class II Share Owners should also consult their own tax advisors 
regarding provincial, state, local or territorial tax considerations of the Arrangement or of receiving and holding 
Class I Shares. 

RISK FACTORS 

There are risks associated with the Arrangement and in holding Class I Shares following the Arrangement. Class II 
Share Owners should carefully consider the risk factors listed under "Risk Factors" in this Circular and the risk factors 
contained in the ATCO 2024 AIF, the ATCO 2024 Annual MD&A and the ATCO 2025 Q3 Interim MD&A, each of which 
is incorporated herein by reference. 
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3. THE ARRANGEMENT 

3.1 OVERVIEW 

On October 29, 2025, the Company announced that the Board (with the Excluded Directors abstaining) had 
determined to propose the Arrangement to Class II Share Owners for their approval. Pursuant to the Arrangement, 
the Company would acquire for cancellation all of the Class II Shares, other than Class II Shares owned by the 
Unaffected Class II Share Owner. In exchange for their Class II Shares, Affected Class II Share Owners (other than 
Dissenting Share Owners) will receive Class I Shares pursuant to the Arrangement.  

The Plan of Arrangement, a copy of which is attached as Appendix "B" to this Circular, sets out the steps that will be 
implemented to effect the Arrangement. The description in this Circular of the Arrangement is qualified in its entirety 
by reference to the full text of the Plan of Arrangement. 

3.2 BACKGROUND TO THE ARRANGEMENT 

ATCO is the successor to the business founded in 1947 by the late S.D. Southern and R.D. Southern. The Company 
was incorporated under The Companies Act (Alberta) on August 31, 1962, and continued under the Business 
Corporations Act (Alberta) on March 13, 1984. 

At a meeting of shareholders of the Company held on January 22, 1981, shareholders approved an amendment to 
the articles of the Company to reorganize its share capital by creating two new classes of common shares designated 
as "Class I Non-Voting Shares" and "Class II Voting Shares". At the time, S.D. Southern, R.D. Southern and Southco 
Customs Brokers Ltd., the predecessor company to Sentgraf, collectively owned approximately 52.09% of the 
Company's outstanding common shares which were comprised of two classes of voting shares: class A convertible 
shares and class B convertible shares. Each class A convertible share and class B convertible share was entitled to 
one vote at a meeting of shareholders of ATCO.  

The proxy circular delivered to shareholders of the Company in connection with the meeting described the rationale 
for the reorganization, noting that the class A convertible shares and class B convertible shares were originally 
created to permit the declaration and payment of certain types of dividends, which were no longer permitted under 
the then-current tax legislation. The proposed changes would also give the Company greater flexibility with respect 
to financing, without affecting the relative voting position of the then existing shareholders. 

On February 5, 1981, the Company completed the reorganization and each then-outstanding class A convertible 
share and class B convertible share was exchanged for two Class I Shares and one Class II Share, and the class A 
convertible share and class B convertible share classes were cancelled. 

Owners of Class I Shares and Class II Shares are entitled to share equally, on a share for share basis, in all dividends 
declared by the Company on either of such classes of shares as well as in the Company's remaining property on 
dissolution. Owners of Class II Shares are entitled to vote and to exchange at any time each share held for one Class I 
Share. If an offer to purchase all Class II Shares is made, and such offer is accepted and taken up by the owners of a 
majority of the Class II Shares, and, if at the same time, an offer is not made to the owners of Class I Shares on the 
same terms and conditions, then the Class I Shares will be entitled to the same voting rights as the Class II Shares.  
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Over time, the proportion of Class II Shares held by Sentgraf has increased primarily as a result of conversions of 
Class II Shares into Class I Shares by holders other than Sentgraf, as illustrated below: 

Date of Management Proxy 
Circular for Annual 

Shareholder Meeting 
Ownership by Sentgraf of Class II Shares Outstanding 

March 20, 2000 2,862,880 Class II Shares; approximately 78% of the Class II Shares 

March 9, 2005 2,862,880 Class II Shares; approximately 82% of the Class II Shares 

March 8, 2010 5,725,760 Class II Shares; approximately 83.5% of the Class II Shares(1)

March 10, 2015 11,451,520 Class II Shares; approximately 84% of the Class II Shares(2)

March 10, 2020 11,451,520 Class II Shares; approximately 87% of the Class II Shares 

March 7, 2025 11,542,320 Class II Shares; approximately 93% of the Class II Shares 

Notes:  

(1) The change in the number of Class II Shares owned by Sentgraf from the prior period is the result of a share split that took place between 
2005 and 2010. 

(2) The change in the number of Class II Shares owned by Sentgraf from the prior period is the result of a share split that took place between 
2010 and 2015. 

Since March 7, 2025, there have been additional conversions of Class II Shares into Class I Shares by holders other 
than the Excluded Class II Share Owners. As at the date hereof, Sentgraf holds an aggregate of 11,542,320 Class II 
Shares, representing approximately 93% of the outstanding Class II Shares. Since 1981, Sentgraf has never converted 
any Class II Shares into Class I Shares, and the number of Class II Shares owned by Sentgraf has remained relatively 
consistent other than as a result of stock splits applicable to the Class II Shares. 

Trading in Class II Shares on the TSX has decreased over time as the number of outstanding Class II Shares held by 
shareholders other than Sentgraf has decreased. In 2024, a total of 200,818 Class II Shares were traded on the TSX, 
compared to approximately 77 million Class I Shares that were traded on the TSX over the same period. 
Consequently, to achieve a price per share that is reflective of the current market price for the Class II Shares, the 
holders of such shares generally must convert their Class II Shares to Class I Shares and then sell those shares. 

ATCO is the controlling shareholder of CUL. CUL has a dual class share structure similar to ATCO's, with separate 
classes of non-voting shares and voting shares, which are equal in terms of entitlements to dividends and 
distributions on liquidation. Until December 2023, both the non-voting shares and the voting shares were listed on 
the TSX. ATCO owned a significant majority of the voting shares, which resulted in limited liquidity in the voting 
shares. As has been the case with the Class I Shares and Class II Shares of ATCO, over time holders of many of the 
voting shares of CUL converted their voting shares to non-voting shares in order to sell their CUL shares in the 
market.  

By 2023, less than 3% of the shares were held by holders of CUL's non-voting shares other than ATCO, Sentgraf and 
the MES Spousal Trust. Management and the board of CUL considered a transaction similar to the Arrangement (the 
"CUL Arrangement") whereby the CUL voting shares, other than those owned by ATCO, would be exchanged for 
non-voting shares. In October 2023, CUL's board appointed a special committee to oversee a process to consider the 
CUL Arrangement. On October 30, 2023, CUL's board, on a recommendation of the special committee, approved the 
CUL Arrangement, which had terms substantially the same as the Arrangement, with each voting share of CUL to be 
exchanged for 1.1 non-voting shares, by way of a plan of arrangement under the Canada Business Corporations Act. 

Management of CUL considered the announcement of the CUL Arrangement to have been generally well received 
by holders of the voting and non-voting shares of CUL. At the special meeting of the holders of voting shares to 
approve the CUL Arrangement, the CUL Arrangement was approved by a vote of over 99.9% of holders of voting 
shares (approximately 95.4% of the voting shares excluding voting shares held by ATCO). The CUL Arrangement was 
completed on December 15, 2023, with the result that ATCO, Sentgraf and the MES Spousal Trust now hold all voting 
shares of CUL, and the voting shares were delisted from the TSX.  
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In the first half of 2025, management of ATCO began to consider whether it would be advisable for ATCO to pursue 
a transaction similar to the CUL Arrangement, given the similar share structures, with a controlling shareholder 
holding an overwhelming majority of the class of voting shares. Beginning in June 2025, management actively 
considered alternatives to address the Company's Class II Share ownership structure, including the potential for the 
Board to consider and proceed with a transaction like the Arrangement, and the steps that would be involved in 
such a transaction.  

On June 26, 2025, management retained Blakes to advise the Company regarding matters relating to its Class II Share 
ownership structure. 

On July 11, 2025, management contacted BMO Capital Markets to discuss its potential engagement to act as financial 
advisor if the Board determined to proceed with consideration of a transaction dealing with the Class II Share 
ownership structure. BMO Capital Markets provided a fairness opinion to CUL's special committee in respect of the 
CUL Arrangement.  

During July 2025, management conducted further analysis of potential options in respect of the Class II Share 
ownership structure. As part of this work, management consulted with Blakes to understand the legal and procedural 
considerations involved in proceeding with a transaction like the Arrangement.  

On July 30, 2025, the Board received a report from management summarizing its analysis of the options available 
for managing the ownership profile of the Class II Shares, including a recommendation that the Board consider 
pursuing a transaction to exchange all Class II Shares, other than shares held by the Unaffected Class II Share Owner, 
for Class I Shares. Regarding the form of consideration to be offered to the Affected Class II Share Owners, 
management advised that a cash form of consideration would result in a taxable event for the Affected Class II Share 
Owners, would eliminate the ability of the Affected Class II Share Owners to participate in the future growth and 
income opportunities of the Company, and would reduce the cash resources of the Company. The Board determined 
to examine and consider options for managing the ownership profile of the Class II Shares, including the 
recommendation of management. Given the inherent conflict faced by the Excluded Directors, the Board recognized 
that such directors should recuse themselves from further participation in the consideration of a potential 
transaction, and that the other directors should have full authority to oversee the process. The Board adopted a 
resolution formally delegating to the Independent Directors the authority to oversee the process of reviewing, 
considering and making recommendations in respect of any transaction related to the Class II Share ownership 
structure. The resolution authorized the Independent Directors to retain and consult with professional advisors, 
consider the desirability of a proposed transaction, establish safeguards to ensure the proper treatment of any 
potential conflict of interest matters, commission a fairness opinion or valuation as may be legally required or 
otherwise desirable, and do such other things as the Independent Directors may deem necessary or desirable to 
properly perform their and the Board's responsibilities and legal duties. The resolution provided the Independent 
Directors with broad authority in connection with matters incidental to its oversight of any potential transaction.  

The Independent Directors met separately in the absence of the Excluded Directors to discuss the process for 
considering the advisability of a potential transaction. The Independent Directors were provided with and discussed 
a proposal from BMO Capital Markets related to BMO Capital Markets' potential engagement as financial advisor, 
including to provide a fairness opinion in respect of a potential transaction. The Independent Directors authorized 
the engagement of BMO Capital Markets and delegated to Mr. Routs the negotiation, settlement and execution on 
behalf of the Board of a definitive engagement agreement with BMO Capital Markets. The Independent Directors, 
on behalf of the Board, formally engaged BMO Capital Markets on August 18, 2025, with the engagement being 
effective from July 31, 2025. 

On August 14, 2025, Mr. Robert J. Routs the lead director on the Board (and an Independent Director), and 
Mr. Norman M. Steinberg, another Independent Director, serving as liaisons with management and the Company's 
advisors on behalf of the Independent Directors, met with management and representatives of Blakes and BMO 
Capital Markets to discuss the process for evaluating and executing a potential reorganization transaction in respect 
of the Class II Shares. Blakes provided information regarding the legal process for undertaking such a transaction as 
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well as governance considerations applicable to the Independent Directors. BMO Capital Markets provided its initial 
financial analysis regarding the Company and prior transactions comparable to the transaction being considered.  

Through the remainder of August 2025 and September 2025, management continued to conduct work to address 
matters relevant to considering and carrying out a proposed reorganization transaction in respect of the Class II 
Shares. Blakes provided advice regarding legal considerations for the proposed transaction and BMO Capital Markets 
continued its financial analysis. Management provided periodic updates to Mr. Routs and Mr. Steinberg regarding 
the ongoing progress relating to the potential transaction.  

Among the issues discussed during this period was the fact that a single shareholder, DPX, was understood to hold 
approximately 2.4% of the Class II Shares, constituting 37.1% of the Class II Shares excluding Class II Shares held by 
the Excluded Class II Share Owners. Management recognized that it may be impractical to obtain the required 
minority approval for a reorganization transaction if DPX was opposed to a such a transaction, and considered 
whether it would be necessary to engage with DPX at the appropriate time to determine its position with respect to 
any transaction being considered, as well as potential strategies for such engagement.  

The Independent Directors met on October 8, 2025 to discuss the progress so far on the potential reorganization 
transaction. The Independent Directors received advice from Blakes regarding their duties as directors, including in 
the context of fulfilling the mandate delegated to the Independent Directors by the Board, and in respect of the 
process of the Independent Directors in fulfilling that mandate. Management provided the Independent Directors 
with an update on work that had been conducted so far in respect of the Arrangement. The Independent Directors 
received a presentation from BMO Capital Markets on its analysis, including advice regarding appropriate ranges for 
any premium forming part of the Consideration to be received by the Affected Class II Share Owners for exchanging 
their Class II Shares for Class I Shares. The Independent Directors also discussed with management, BMO Capital 
Markets and Blakes potential strategies for engaging with DPX regarding a potential transaction, general 
communication strategies, the proxy solicitation process and other steps that would be necessary to ensure the 
Arrangement, if approved by the Independent Directors, would be successfully completed. The Independent 
Directors considered and approved a proposal for the Company to engage Laurel Hill as proxy solicitation agent and 
shareholder communications advisor for the Arrangement. At the conclusion of the meeting, the Independent 
Directors directed management and the Company's advisors to continue preparatory work in respect of the 
Arrangement.  

Following the October 8, 2025 meeting, management, along with Blakes, BMO Capital Markets and Laurel Hill, all 
acting under the guidance and oversight of the Independent Directors, worked to, among other things: 
(a) understand the potential impact of the Arrangement on the various stakeholders of the Company; (b) consider 
how the Arrangement could be optimally structured and how the resulting Arrangement would compare with 
alternative structures as well as the status quo; (c) identify and consider potential risks associated with the 
Arrangement; and (d) complete drafts of the Plan of Arrangement, the Circular and other documents required in 
connection with the Arrangement. 

On October 23, 2025, representatives of BMO Capital Markets contacted DPX on a confidential basis on behalf of 
ATCO to discuss the potential Arrangement, in order to determine whether DPX would be supportive of the 
Arrangement if ATCO were to propose it to Class II Share Owners. Between October 24 and October 27, 
representatives of BMO Capital Markets, the Company and DPX discussed the proposed terms of the Arrangement. 
In the course of the discussions, DPX confirmed that it would be supportive of the Arrangement if the Board 
approved the Arrangement, and proposed it to Class II Share Owners, and agreed to enter into the DPX Support 
Agreement. DPX delivered the DPX Support Agreement on October 27, 2025. 

The Board met on October 28, 2025 to consider the Arrangement. The Excluded Directors attended the meeting but 
did not contribute to the discussions relating to the Arrangement. The Independent Directors received an update 
regarding the discussions with DPX and the terms of the DPX Support Agreement, reviewed the material terms of 
the Arrangement and the conditions that would have to be satisfied for the Arrangement to become effective. The 
Independent Directors reviewed and considered the advantages of using Class I Shares as consideration for the 
Class II Shares instead of cash, including that cash form of consideration would result in a taxable event for the 
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Affected Class II Share Owners, would eliminate the ability of the Affected Class II Share Owners to participate in the 
future growth and income opportunities of the Company, and would reduce the cash resources of the Company. 
BMO Capital Markets verbally delivered its BMO Fairness Opinion regarding the Arrangement. Blakes provided 
further advice regarding the directors' duties in respect of considering the Arrangement and the Independent 
Directors discussed and considered the potential impact of the Arrangement on the Company and certain of its 
stakeholders. The Independent Directors reviewed the latest draft of the press release announcing the Arrangement, 
and discussed expectations regarding the Unaffected Class II Share Owner's support of the Arrangement. The Board 
(with all Excluded Directors abstaining) unanimously approved the Company proceeding with the Arrangement and 
the matters described below under the heading "The Arrangement – Recommendation", all to be subject to certain 
conditions set forth below under the heading "Certain Legal and Regulatory Matters – Other Conditions to the 
Arrangement". 

The Company then announced the Arrangement on October 29, 2025. 

3.3 RECOMMENDATION 

Recommendation of the Independent Directors 

The Independent Directors, having undertaken a thorough review of, and having carefully considered, among other 
things: information concerning the Company, including its share structure; the Unaffected Class II Share Owner's 
ownership of Class II Shares and resulting voting control of the Company; the Arrangement and its expected impact 
on the Company and all relevant stakeholders; the alternatives to the Arrangement available to the Company, 
including the status quo; the BMO Fairness Opinion; the advice of Blakes regarding the legal aspects of the 
Arrangement and their duties as directors; and such other matters as they considered necessary or appropriate, 
including the factors and risks set out under the heading "The Arrangement – Reasons for the Arrangement and 
Related Considerations" and elsewhere in this Circular, unanimously: (a) determined that the Arrangement is in the 
best interests of the Company and fair to Affected Class II Share Owners; (b) approved the Arrangement; and 
(c) directed that the Arrangement be submitted to the Class II Share Owners for approval and recommended that 
Class II Share Owners vote FOR the Arrangement Resolution. The foregoing determination, approval, direction and 
recommendation of the Independent Directors are subject to certain conditions set forth below under the heading 
"Certain Legal and Regulatory Matters – Other Conditions to the Arrangement". 

The Independent Directors unanimously recommend that Class II Share Owners vote FOR the Arrangement 
Resolution.

The Arrangement will not proceed unless the Arrangement Resolution is approved at the meeting. 

3.4 REASONS FOR THE ARRANGEMENT AND RELATED CONSIDERATIONS 

In unanimously: (a) determining that the Arrangement is in the best interest of ATCO and fair to Affected Class II 
Share Owners; (b) approving the Arrangement and directing that the Arrangement be submitted to Class II Share 
Owners for approval; and (c) recommending that Class II Share Owners vote FOR the Arrangement Resolution, the 
Independent Directors took into consideration, among other things, the following: 

Rationale for the Arrangement 

 Simplified Capital Structure: The delisting of the Class II Shares from the TSX following the completion of 
the Arrangement will simplify ATCO's capital structure, making investment decisions more straightforward 
for investors. 

 Reduced Administrative Obligations for ATCO: The delisting of the Class II Shares from the TSX will also 
enable ATCO to eliminate certain administrative obligations. 
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 Limited Liquidity of Class II Shares: There is limited trading in the Class II Shares on the TSX. Some Class II 
Share Owners have found that, in order to sell their Class II Shares in an orderly fashion, it is necessary to 
coordinate with their brokers to exercise their right to convert Class II Shares into Class I Shares before 
trading on the more liquid market for Class I Shares. 

Anticipated Benefits of the Arrangement for Class II Share Owners 

 Fair Exchange Ratio: The value of the Consideration issuable pursuant to the Arrangement represents a 
14.8% premium based on the closing price of the Class II Shares on the TSX as of October 28, 2025, the date 
prior to the announcement of the Arrangement. 

 Premium to Existing Conversion Rights: As the terms of the Class II Shares provide holders the right to 
convert Class II Shares into Class I Shares at any time at a ratio of 1.0:1.0, the Consideration also represents 
an effective premium of 15% relative to the existing conversion right. 

 Enhanced Liquidity: The Arrangement will provide Class II Share Owners (other than the Unaffected Class II 
Share Owner and Class II Share Owners who validly exercise Dissent Rights) with immediate access to the 
enhanced liquidity provided through ownership of Class I Shares, at a premium represented by the 
Consideration, and without incurring any transaction costs. 

Other Material Factors Considered 

 Tax Free Exchange: Class II Share Owners can generally achieve a deferral for Canadian tax purposes of the 
capital gain that would otherwise have been realized upon a disposition of Class II Shares. See "Certain 
Canadian Federal Income Tax Considerations". 

 Continued Participation in the Growth and Income Opportunities of ATCO: Class II Share Owners (other 
than the Unaffected Class II Share Owner and Class II Share Owners who validly exercise Dissent Rights) will 
receive Class I Shares pursuant to the Arrangement and will therefore be able to continue to participate in 
the benefits of equity ownership in ATCO, including the right to continue to receive the same dividend per 
share as is paid in respect of Class II Shares and to participate in the anticipated growth opportunities being 
pursued by ATCO as a diversified global energy infrastructure business. 

 Limited Value of Class II Share Voting Rights: As a result of the Unaffected Class II Share Owner currently 
holding approximately 93% of the outstanding Class II Shares, other holders of Class II Shares both 
collectively and individually have limited proportionate voting rights in respect of the ordinary course 
business and affairs of ATCO, and completion of the Arrangement will have an immaterial effect on the 
existing control of ATCO by the Unaffected Class II Share Owner. 

 Fairness Opinion: BMO Capital Markets has provided the BMO Fairness Opinion which states that, as of 
October 28, 2025 and based upon and subject to the scope of review, assumptions, limitations and 
qualifications set forth therein, the Consideration to be received by Affected Class II Share Owners pursuant 
to the Arrangement is fair, from a financial point of view, to the Affected Class II Share Owners. A copy of 
the BMO Fairness Opinion is attached as Appendix "C" to this Circular. 

 Securityholder Approval: In order for the Arrangement to proceed, the Arrangement Resolution must be 
approved by: (a) at least two-thirds of the votes cast on the Arrangement Resolution by Class II Share 
Owners present or represented by proxy at the meeting; and (b) a simple majority of the votes cast on the 
Arrangement Resolution by Class II Share Owners present or represented by proxy at the meeting after 
excluding the votes cast by the Excluded Class II Share Owners and any other Class II Share Owners whose 
votes are required to be excluded in determining whether "minority approval" for the Arrangement has 
been obtained pursuant to MI 61-101.  



ATCO LTD.  (23) MANAGEMENT INFORMATION CIRCULAR 

 Determination of Fairness and Reasonableness by Court: The Arrangement will only become effective if, 
after hearing from all interested persons who choose to appear before it, the Court determines that the 
Arrangement is fair and reasonable.  

 Dissent Rights: Registered Class II Share Owners (other than the Unaffected Class II Share Owner) have been 
granted the right to dissent in respect of the Arrangement Resolution.  

 Minimal Anticipated Impact of Arrangement on Other Stakeholders: The Arrangement is expected to have 
an immaterial (if any) impact on ATCO's other stakeholders, including holders of Class I Shares, its creditors, 
customers, suppliers, employees, unions and regulators. As certain of ATCO's incentive compensation 
arrangements are exchangeable for (in the case of Options), or paid out based on the trading price of (in 
the case of RSUs and SARs), Class I Shares, the Arrangement and resulting delisting of Class II Shares will 
have an immaterial impact on such arrangements. In addition, assuming that no Class II Share Owners 
exercise Dissent Rights, 1,015,067 Class I Shares will be issued to Class II Share Owners pursuant to the 
Arrangement. Relative to the number of Class I Shares that would be issued to such Class II Share Owners 
on the exchange of their Class II Shares for Class I Shares in accordance with the terms of the Class II Shares, 
the number of Class I Shares to be issued pursuant to the Arrangement represents dilution to the Class I 
Share Owners of just 0.13%.  

The foregoing are the material factors considered by the Independent Directors in their consideration of the 
Arrangement, but this discussion is not intended to be exhaustive. The potential factors and benefits described 
above are subject to a number of risks that could cause some or all of these factors and benefits to not be realized, 
in whole or in part. See the section entitled "Risk Factors". In view of the wide variety of factors considered by the 
Independent Directors, and the complexity of these matters, such directors did not find it practicable to, and did not 
quantify or otherwise assign relative weights to the foregoing factors. In addition, individual Independent Directors 
may have assigned different weights to various factors.  

3.5 BMO FAIRNESS OPINION 

In connection with its evaluation of the Arrangement, the Independent Directors retained BMO Capital Markets to 
deliver an opinion regarding the fairness, from a financial point of view, of the Consideration to be received by 
Affected Class II Share Owners pursuant to the Arrangement. In connection with this mandate, BMO Capital Markets 
has prepared the BMO Fairness Opinion which states that, in the opinion of BMO Capital Markets, as of October 28, 
2025, and based upon and subject to the scope of review, assumptions, limitations and qualifications set forth 
therein, the Consideration to be received by the Affected Class II Share Owners pursuant to the Arrangement is fair, 
from a financial point of view, to the Affected Class II Share Owners. 

The full text of the BMO Fairness Opinion, which sets forth, among other things, the scope of the review 
undertaken in connection therewith, as well as the assumptions, limitations and qualifications thereof, is attached 
as Appendix "C" to this Circular. The BMO Fairness Opinion, based upon and subject to the scope of review, 
assumptions, limitations and qualifications set forth therein, addresses the fairness, from a financial point of view, 
of the Consideration to be received by the Affected Class II Share Owners pursuant to the Arrangement and does 
not address any other aspect of the Arrangement or any related transaction, including any legal, tax or regulatory 
aspects of the Arrangement to ATCO or the Affected Class II Share Owners. BMO Capital Markets provided the 
BMO Fairness Opinion to the Board for their exclusive use only in considering the Arrangement and may not be 
relied upon by any other person or for any other purpose. The BMO Fairness Opinion does not address the relative 
merits of the Arrangement as compared to any other strategic alternatives that may be available to ATCO, nor 
does it constitute a recommendation to any Affected Class II Share Owner as to how such Affected Class II Share 
Owner should act or vote on any matters relating to the Arrangement or otherwise. 

Class II Share Owners are urged to read the BMO Fairness Opinion in its entirety. This summary of the BMO 
Fairness Opinion is qualified in its entirety by the full text of the BMO Fairness Opinion, a copy of which is attached 
as Appendix "C" to this Circular. 
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Credentials of BMO Capital Markets 

BMO Capital Markets is one of North America's largest investment banking firms, with operations in all facets of 
corporate and government finance, mergers and acquisitions, equity and fixed income sales and trading, investment 
research and investment management. BMO Capital Markets has been a financial advisor in a significant number of 
transactions throughout North America involving public and private companies in various industry sectors and has 
extensive experience in preparing fairness opinions. The Independent Directors determined, based in part on the 
representations made to them by BMO Capital Markets, that BMO Capital Markets is qualified to prepare the BMO 
Fairness Opinion. 

The BMO Fairness Opinion represents the opinion of BMO Capital Markets, the form and content of which have 
been approved for release by a committee of officers at BMO Capital Markets who are collectively experienced in 
merger and acquisition, divestiture, restructuring, valuation, fairness opinion and capital markets matters. 

Independence of BMO Capital Markets 

BMO Capital Markets is independent of ATCO and any other "interested party" for the purposes of section 6.1 of 
MI 61-101. Neither BMO Capital Markets nor any of its affiliated entities (as that term is defined in MI 61-101): (a) is 
an issuer insider, associated entity or affiliated entity of any interested party (as those terms are defined in 
MI 61-101); (b) is an advisor to any interested party with respect to the Arrangement; (c) is receiving compensation 
that depends in whole or in part on the conclusion reached in the BMO Fairness Opinion or the outcome of the 
Arrangement; (d) is a manager or co-manager or member of a soliciting dealer group for the Arrangement; (e) is the 
external auditor of any interested party; or (f) holds a material financial interest in the completion of the 
Arrangement. BMO Capital Markets has not entered into any other agreements or arrangements with ATCO or any 
of its associates or affiliates with respect to any future dealings. BMO Capital Markets has not acted as agent or 
underwriter in any financings involving ATCO, or any of its associates or affiliates during the 24-month period 
preceding the date that BMO Capital Markets was first contacted in respect of the Arrangement, other than as 
disclosed in the BMO Fairness Opinion.  

Mr. Jason T. Kenney, an Independent Director, serves as a senior advisor to BMO Financial Group, of which BMO 
Capital Markets is a wholly-owned subsidiary. As senior advisor to BMO Financial Group, Mr. Kenney provides 
guidance to BMO Financial Group's senior leadership on public policy matters, represents BMO Financial Group at 
certain external events and provides other services as assigned.  It has been determined that Mr. Kenney's 
relationship with BMO Financial Group does not compromise BMO Capital Markets' independence in its engagement 
as financial advisor to the Independent Directors in connection with the Arrangement or Mr. Kenney's independence 
with respect to the Arrangement. Mr. Kenney was not involved in the recommendation of BMO Capital Markets for 
such engagement, nor will he receive any form of compensation in connection with BMO Capital Markets' 
engagement. Furthermore, the Independent Directors understand that Mr. Kenney's relationship with BMO 
Financial Group is not material to Mr. Kenney or to BMO Financial Group. 

Having regard to the foregoing, as well as the nature of BMO Capital Market's engagement in respect of the 
Arrangement, the Independent Directors were satisfied that BMO Capital Markets is appropriately independent. 

BMO Capital Markets and certain of its affiliates act as traders and dealers, both as principal and agent, in major 
financial markets and, as such, may have had and may in the future have positions in the securities of one or more 
interested parties (as that term is defined in MI 61-101) and, from time to time, may have executed or may execute 
transactions on behalf of one or more interested parties for which BMO Capital Markets or such affiliates received 
or may receive compensation. As investment dealers, BMO Capital Markets and certain of its affiliates conduct 
research on securities and may, in the ordinary course of business, provide research reports and investment advice 
to clients on investment matters, including with respect to one or more of the interested parties or the Arrangement. 
In addition, Bank of Montreal ("BMO"), of which BMO Capital Markets is a wholly-owned subsidiary, or one or more 
affiliates of BMO, may provide banking or other financial services to one or more of the interested parties in the 
ordinary course of business. 
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Compensation of BMO Capital Markets 

The fee payable to BMO Capital Markets in connection with the BMO Fairness Opinion is not contingent on 
completion of the Arrangement or any other transaction and has been paid by ATCO. ATCO has also agreed to 
reimburse BMO Capital Markets for certain out-of-pocket expenses and to indemnify BMO Capital Markets and 
certain related parties against certain liabilities.  

See Appendix "C" – Fairness Opinion. 

3.6 DPX SUPPORT AGREEMENT 

On October 27, 2025, DPX entered into the DPX Support Agreement with ATCO, pursuant to which, among other 
things, DPX agreed, subject to the Board approving the Arrangement and proposing it for approval to Class II Share 
Owners, to attend the meeting and vote the Class II Shares held by it in favour of the Arrangement, and against any 
transaction or matter that opposes or competes with the Arrangement. Additionally, under the terms of the DPX 
Support Agreement, DPX has agreed not to transfer any of its Class II Shares until completion of the meeting, except 
to an affiliate of DPX that agrees to be bound by the terms of the DPX Support Agreement, to not take any action 
that opposes or competes with the Arrangement or would reasonably be expected to frustrate, delay, impede or 
prevent shareholder approval or completion of the Arrangement or reduce the benefits of the Arrangement to the 
Company, and to not exercise any Dissent Rights in respect of the Arrangement. DPX has represented and warranted 
to the Company the ownership of its Class II Shares and its ability to vote the Class II Shares owned by it. 

The DPX Support Agreement terminates at the earlier of the time at which the meeting concludes and the date on 
which the Company publicly announces it does not intend to complete the Arrangement. The DPX Support 
Agreement may also be terminated by mutual agreement of the Company and DPX. 

As of October 27, 2025, DPX beneficially owned or exercised control or direction over 301,987 Class II Shares, 
representing approximately 2.4% of the outstanding Class II Shares or approximately 37.1% of the outstanding 
Class II Shares excluding the Class II Shares held by the Excluded Class II Share Owners. Neither ATCO nor the 
Unaffected Class II Share Owner has any other relationship or agreement with DPX. 

The description in this Circular of the DPX Support Agreement is qualified in its entirety by reference to the full 
text of the DPX Support Agreement, a copy of which is available on the Company's SEDAR+ profile at 
www.sedarplus.ca. 
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4. DETAILS OF THE ARRANGEMENT 

4.1 EFFECTS OF THE ARRANGEMENT 

General 

The purpose of the Arrangement is to consolidate ownership of the Class II Shares with the Unaffected Class II Share 
Owner. 

The Arrangement will be implemented by way of a Court-approved Plan of Arrangement under the ABCA pursuant 
to which each issued and outstanding Class II Share (other than Class II Shares held by the Unaffected Class II Share 
Owner and Class II Shares held by Dissenting Share Owners) will be exchanged for 1.15 Class I Shares. Accordingly, 
the Arrangement will result in: 

 the cancellation of each Affected Class II Share outstanding immediately prior to the Effective Time; 

 the issuance of an aggregate of 1,015,067 Class I Shares to the Affected Class II Share Owners (subject to certain 
assumptions, including that: (a) there are no Dissenting Share Owners; and (b) no additional Class II Shares are 
issued prior to the Effective Time); and 

 the Unaffected Class II Share Owner holding all of the outstanding Class II Shares. 

As the Unaffected Class II Share Owner holds approximately 93% of the outstanding Class II Shares as at November 6, 
2025, the exchange of the Affected Class II Shares for Class I Shares and the completion of the Arrangement will not 
have a material impact on the control or direction of the Company.  

Class II Shares 

There were 12,424,987 Class II Shares outstanding as at November 6, 2025, comprised of Affected Class II Shares 
held by Affected Class II Share Owners (approximately 7%) and 11,542,320 Unaffected Class II Shares held by 
Unaffected Class II Share Owner (approximately 93%). Under the terms of the Arrangement, each Affected Class II 
Share (other than Affected Class II Shares held by Dissenting Share Owners) will be deemed to be transferred to 
ATCO and cancelled in exchange for the Consideration of 1.15 Class I Shares for each Affected Class II Share. The 
value of the Consideration issuable pursuant to the Arrangement represents a 14.8% premium based on the closing 
price of the Class II Shares on the TSX as of October 28, 2025, the date prior to the announcement of the 
Arrangement. 

Each Class II Share held by a Dissenting Share Owner will be transferred to the Company and cancelled and such 
Dissenting Share Owner will cease to have any rights as a Class II Share Owner other than the right to be paid the 
fair value for his, her or its Class II Shares, determined as of the close of the business on the last business day before 
the day on which the Arrangement Resolution is approved by Class II Share Owners. 

The Unaffected Class II Shares will not be affected by the Arrangement (nor will the Unaffected Class II Share Owner 
be entitled to exercise Dissent Rights) and will remain outstanding following completion of the Arrangement. As a 
result, the Unaffected Class II Share Owner will be the sole holder of Class II Shares upon completion of the 
Arrangement. 

See "Information Concerning ATCO – Description of Share Capital" for a description of the rights, privileges, 
restrictions and conditions attaching to the Class II Shares. 

Class I Shares 

There were 99,678,766 Class I Shares outstanding as at November 6, 2025 and an aggregate of 3,153,475 Class I 
Shares issuable upon the exercise of all outstanding Options. It is expected that an aggregate of 1,015,067 Class I 
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Shares will be issued to Affected Class II Share Owners pursuant to the Arrangement, subject to certain assumptions, 
including that: (a) there are no Dissenting Share Owners; and (b) no additional Class II Shares are issued prior to the 
Effective Time. Relative to the number of Class I Shares that would be issued to the Affected Class II Share Owners 
on the exchange of their Class II Shares for Class I Shares in accordance with the terms of the Class II Shares, the 
number of Class I Shares to be issued pursuant to the Arrangement represents dilution to the Class I Share Owners 
of just 0.13%. 

See "Information Concerning ATCO – Description of Share Capital" for a description of the rights, privileges, 
restrictions and conditions attaching to the Class I Shares. 

Treatment of Fractional Shares Arising from the Arrangement

No certificates or DRS advices representing fractional Class I Shares shall be issued upon the surrender for exchange 
by an Affected Class II Share Owner of certificates representing Class II Shares pursuant to the Arrangement and no 
dividend, stock split or other change in the capital structure of the Company shall relate to any such fractional 
security and such fractional interests shall not entitle the owner thereof to exercise any rights as a security holder 
of the Company. ATCO will deposit with the Depositary the fractional Class I Shares issuable pursuant to the 
Arrangement for the benefit of the holders of such fractional Class I Shares. Each person otherwise entitled to a 
fractional interest in a Class I Share will be entitled to receive a cash payment equal to such person's pro rata 
allocation of the net proceeds, after brokerage commissions and expenses, received by the Depositary upon the 
sale, on behalf of all such persons, of whole Class I Shares representing an accumulation of all such fractional 
interests in Class I Shares, without any interest thereon. The Depositary will facilitate the sale of such Class I Shares 
on the TSX as soon as reasonably practicable following the Effective Date. The aggregate net proceeds, after 
brokerage commissions and expenses, of such sale will be distributed by the Depositary, pro rata in relation to their 
respective fractions, among persons otherwise entitled to receive fractional interests in Class I Shares pursuant to 
the Arrangement, without any interest thereon. In effecting the sale of any such Class I Shares, the Depositary will 
exercise its sole judgment as to the timing and manner of sale and will not be obligated to seek or obtain a minimum 
price. Neither the Company nor the Depositary will be liable for any loss arising out of any such sale of Class I Shares. 

4.2 PLAN OF ARRANGEMENT 

The following is a summary only of the Plan of Arrangement and is qualified in its entirety by reference to the full 
text of the Plan of Arrangement attached as Appendix "B" to this Circular. 

Arrangement Steps 

Pursuant to the Plan of Arrangement, commencing at the Effective Time, each of the events and transactions set out 
below shall occur and shall be deemed to occur in the following order without any further act or formality: 

(a) Dissenting Share Owners. Each Class II Share held by a Dissenting Share Owner shall be deemed to be, 
without any further act or formality by the applicable Dissenting Share Owner, transferred to the Company 
(free and clear of all liens) and cancelled, and:  

i. the Dissenting Share Owners shall cease to be holders of Class II Shares and to have any rights as 
holders of Class II Shares other than the right to be paid the fair value for their Class II Shares in 
accordance with the Plan of Arrangement and the Interim Order; and 

ii. the Dissenting Share Owners' names shall be removed from the register of Class II Shares 
maintained by or on behalf of the Company. 

(b) Exchange of Affected Class II Shares. Each issued and outstanding Affected Class II Share (other than Class II 
Shares held by Dissenting Share Owners) shall be and shall be deemed to be, without any further act or 
formality by or on behalf of the applicable Affected Class II Share Owner, transferred to the Company (free 
and clear of all liens) and cancelled, in exchange for the Consideration, and upon such exchange:  
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i. the holders of such Class II Shares shall cease to be holders of Class II Shares and to have any rights 
as holders of Class II Shares other than the right to receive the Consideration for each such Class II 
Share in accordance with the Plan of Arrangement;  

ii. such Class II Share Owners' names shall be removed from the register of Class II Shares maintained 
by or on behalf of the Company;  

iii. for each Class II Share transferred to the Company, the Company shall allot and issue to the holder 
thereof the Consideration, as fully paid and non-assessable Class I Shares, and the name of such 
holder shall be added to the register of Class I Shares maintained by or on behalf of the Company; 
and 

iv. the amount added to the stated capital of the Class I Shares as a result of the aforementioned 
issuance shall be an amount equal to the paid-up capital (for purposes of the Tax Act) of the Class II 
Shares transferred to the Company on the exchange. 

For further details, please see section 3.1 of the Plan of Arrangement. 

Amendments 

The Company may amend, modify and/or supplement the Plan of Arrangement at any time and from time to time 
prior to the Effective Time, provided that each such amendment, modification and/or supplement must be: (a) set 
out in writing; (b) filed with the Court and, if made following the meeting, approved by the Court; and 
(c) communicated to the Class II Share Owners if and as required by the Court. 

Any amendment, modification or supplement to the Plan of Arrangement may be proposed by the Company at any 
time prior to or at the meeting with or without any other prior notice or communication, and if so proposed and 
accepted by Class II Share Owners at the meeting (other than as may be required under the Interim Order), shall 
become part of the Plan of Arrangement for all purposes. To the extent required by the Court, any amendment, 
modification or supplement to the Plan of Arrangement that is approved or directed by the Court following the 
meeting shall be effective only if it is consented to by the Class II Share Owners, voting in the manner directed by 
the Court. The Plan of Arrangement may be amended, modified or supplemented following the Effective Date 
without filing such amendment, modification or supplement with the Court or seeking Court approval provided that 
it concerns a matter which, in the reasonable opinion of the Company, is of an administrative nature required to 
better give effect to the implementation of the Plan of Arrangement. The Plan of Arrangement further provides that 
to the extent that any provision thereof is deemed to be inconsistent with Applicable Laws, the Plan of Arrangement 
shall automatically be adjusted to remove such inconsistency. 

For further details, please see section 7.1 to 7.5 of the Plan of Arrangement. 

4.3 INTEREST OF CERTAIN PERSONS IN THE ARRANGEMENT 

In considering the Arrangement, Class II Share Owners should be aware that certain persons may have interests in 
the Arrangement that are, or may be, different from, or in addition to, the interests of Class II Share Owners 
generally. Except as described below, ATCO is not aware of any material interest, direct or indirect, by way of 
beneficial ownership of securities or otherwise, of any director, executive officer, or anyone who has been a director 
or executive officer of ATCO at any time since January 1, 2024, or of any associate or affiliate of any of the foregoing 
individuals, in the Arrangement. 
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Share Ownership 

As at November 6, 2025, the directors and executive officers of the Company, together with their respective 
associates, beneficially owned, or exercised control or direction over, directly or indirectly, an aggregate of:  

 614,111 Class I Shares, representing approximately 0.62% of the outstanding Class I Shares; and 

 66,530 Class II Shares, representing approximately 0.54% of the outstanding Class II Shares. 

All of the Class II Shares beneficially owned, or controlled or directed, directly or indirectly, by the directors and 
executive officers of the Company, together with their respective associates, constitute Affected Class II Shares. 

Pursuant to the Arrangement and subject to certain assumptions, it is expected that the directors and executive 
officers of ATCO and their associates will receive an aggregate of 76,509 Class I Shares pursuant to the Arrangement 
in exchange for their Class II Shares. All of the Class II Shares owned or controlled by the directors and executive 
officers of ATCO and their associates that are exchanged for Class I Shares pursuant to the Arrangement will be so 
exchanged on the same terms as Class II Shares held by other Affected Class II Share Owners. 

In addition, as at November 6, 2025, Sentgraf (being the Unaffected Class II Share Owner) beneficially owned, or 
exercised control or direction over, directly or indirectly, an aggregate of: 

 26,942,488 Class I Shares, representing approximately 27% of the outstanding Class I Shares; and 

 11,542,320 Class II Shares (all of which constitute Unaffected Class II Shares), representing approximately 93% 
of the outstanding Class II Shares. 

The Unaffected Class II Share Owner will not receive the Consideration in connection with the Arrangement (nor will 
they be entitled to exercise Dissent Rights) and the Unaffected Class II Share Owner will retain their Class II Shares 
following the Effective Time. As a result of the Arrangement, the Unaffected Class II Share Owner will be the sole 
holder of Class II Shares.  

Class II Share Owners are further advised that: (a) Ms. Nancy C. Southern, Ms. Linda A. Southern-Heathcott and 
Ms. Susan R. Werth are directors of both ATCO and Sentgraf; (b) Ms. Nancy C. Southern and Ms. Linda A. 
Southern-Heathcott are trustees of both the MES Spousal Trust and the Sentgraf Trust (which controls Sentgraf) and 
directors of ATCO; and (c) Ms. Kelly C. Koss-Brix is an immediate family member of Ms. Nancy C. Southern and a 
director of ATCO. As a result of the foregoing, Ms. Nancy C. Southern, Ms. Linda A. Southern-Heathcott, Ms. Kelly C. 
Koss-Brix and Ms. Susan R. Werth are not considered to be independent of the Unaffected Class II Share Owner in 
respect of the Arrangement and have, in their respective capacities as directors of the Company, abstained from 
voting on the Arrangement and from making recommendations in respect thereof.  

In addition, each of Ms. Nancy C. Southern, Ms. Linda A. Southern-Heathcott and Ms. Susan R. Werth, as directors 
of Sentgraf and, in the case of Ms. Nancy C. Southern and Ms. Linda A. Southern-Heathcott, as trustees of the MES 
Spousal Trust, is an Excluded Class II Share Owner and the votes attached to Class II Shares beneficially owned, or 
over which control or direction is exercised, by each Excluded Class II Share Owner (if any) will be excluded in 
determining whether "minority approval" for the Arrangement has been obtained pursuant to MI 61-101. See 
"Certain Legal and Regulatory Matters – Securities Law Matters – Canadian Securities Law Matters".  

Intentions, Arrangements and Commitments 

All of the directors and executive officers of the Company who beneficially own, or exercise control or direction over, 
Class II Shares, as well as Sentgraf (being the Unaffected Class II Share Owner), have indicated that they intend to 
vote for the Arrangement Resolution. Following completion of the Arrangement, the directors and executive officers 
of ATCO will retain their positions with the Company. There will be no changes to the management or employees of 
the Company as a result of the Arrangement. 

Other than the acquisition and cancellation of the Affected Class II Shares by ATCO pursuant to the Arrangement 
and the purchase of Class I Shares through the exercise of Options or through participation in the employee share 
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purchase plan of the Company or the director share purchase plan of the Company, none of the Company, its 
directors, its executive officers or, to the knowledge of the Company after reasonable inquiry, any of the other 
insiders of the Company, any associate or affiliate of the Company or its insiders or any person acting jointly or in 
concert with ATCO has made any agreement, commitment or understanding to acquire securities of ATCO. 

Additionally, except for the agreements between the Company and DPX set forth in the DPX Support Agreement 
(see "The Arrangement – DPX Support Agreement"), ATCO has not made or proposed to make any agreement, 
commitment or understanding with any security holder of the Company relating to the Arrangement. 

Summary of Interests 

The following table sets out the number, designation and percentage of the outstanding securities of ATCO 
beneficially owned, or over which control or direction is exercised, directly or indirectly, by each director and 
executive officer of the Company and, to the knowledge of the Company after reasonable inquiry, by the other 
insiders of the Company, the associates and affiliates of the Company and its insiders or any person acting jointly or 
in concert with the Company, each as at November 6, 2025, and the expected Consideration to be received by such 
persons (if any) pursuant to the Arrangement. Other than as set forth in the table below, to the knowledge of the 
Company after reasonable inquiry, no such persons beneficially owned, or exercised control or direction over, 
directly or indirectly, any outstanding securities of the Company as of such date. 

Name 
Class II Shares

(% I/O) 
Estimated 

Consideration(1)(2)

Class I Shares
(%I/O) 

Options(3) RSUs(4) SARs(5)

Jason T. Kenney
(Director of ATCO)

– – 4,122
(0.004%)

– – –

Kelly C. Koss-Brix
(Director of ATCO and CUL) 

– – 5,452
(0.005%) 

– – –

Robert J. Routs
(Lead Director of ATCO; Director of CUL) 

– – 30,781
(0.031%) 

– – –

Robert J. Peabody
(Director of ATCO) 

– – – – – –

Nancy C. Southern
(Chair, CEO and Director of ATCO; 
Executive Chair and Director of CUL and 
CU Inc.; Director of Sentgraf; Trustee of 
MES Spousal Trust; Trustee of Sentgraf 
Trust) 

50,600
(0.407%) 

58,190 432,656
(0.434%) 

2,032,500 – 257,500

Linda A. Southern-Heathcott
(Vice Chair and Director of ATCO, CUL, 
CU Inc. and Sentgraf; Trustee of MES 
Spousal Trust; Trustee of Sentgraf Trust) 

12,350
(0.099%) 

14,202 45,067
(0.045%) 

– – –

Norman M. Steinberg
(Director of ATCO) 

– – 17,316
(0.017%)

– – –

Roger J. Urwin
(Director of ATCO and CU Inc.; Lead 
Director of CUL ) 

– – 17,234
(0.017%) 

– – –

Susan R. Werth
(Director of ATCO and Sentgraf) 

– – 23,157
(0.023%) 

– – –

Matthias F. Bichsel
(Director of CUL) 

– – 7,509
(0.008%) 

– – –

Loraine M. Charlton
(Director of CUL and CU Inc.) 

– – 6,463
(0.006%) 

– – –

Robert J. Hanf
(Director of CUL, CU Inc. and Sentgraf) 

– – – – – –

Robert J. Normand
(Director of CUL) 

– – 1,060
(0.001%) 

– – –

Alexander J. Pourbaix
(Director of CUL)

– – – – – –

Jennifer A. Westacott
(Director of CUL)

– – – – – –

Wayne G. Wouters
(Director of CUL) 

– – – – – –
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Name 
Class II Shares

(% I/O) 
Estimated 

Consideration(1)(2)

Class I Shares
(%I/O) 

Options(3) RSUs(4) SARs(5)

James D. Armstrong 
(SVP, Technology & Global Security of 
ATCO and CUL) 

– – 253
(0.000%) 

6,250 3,603 –

Adam M. Beattie
(President, Structures, ATCO 
Structures & Logistics Ltd. of ATCO)  

– – 5,410
(0.005%) 

251,250 27,029 5,000

Kyle M. Brunner 
(SVP, General Counsel & Corporate 
Secretary of ATCO, CUL and CU Inc.)

– – 4,390
(0.004%) 

21,000 3,603 –

M. George Constantinescu
(EVP & Chief Transformation Officer of 
ATCO and CUL) 

2,080
(0.017%) 

2,392 7,637
(0.008%) 

23,000 3,603 2,000

P. Derek Cook 
(SVP & Controller of ATCO and CUL)

– – 501
(0.001%) 

2,000 – 2,000

Lisa Cooke 
(SVP & Chief Marketing Officer of ATCO 
and CUL)

– – 352
(0.000%) 

7,500 1,803 –

G. Dale Friesen
(SVP, Corporate Affairs & Chief 
Government Affairs Officer of ATCO)

– – 3,523
(0.004%) 

18,500 3,603 1,500

Colin R. Jackson
(SVP, Financial Operations of ATCO, CUL 
and CU Inc.)

1,500
(0.012%) 

1,725 1,090
(0.001%) 

21,500 4,000 500

James Landon 
(President, Frontec, ATCO Structures & 
Logistics Ltd. of ATCO)

– – 2,707
(0.003%) 

82,250 18,019 1,500

Katherine-Jane Patrick
(EVP, CFO & CIO of ATCO and CUL; 
EVP & CFO of CU Inc.) 

– – 1,854
(0.002%) 

186,500 32,080 –

Rebecca A. Penrice
(EVP & Chief Administration Officer of 
ATCO, CUL and CU Inc.)

– – 4,198
(0.004%) 

121,000 9,009 –

Christine R. Simpson 
(SVP, Corporate Real Estate & Facility 
Solutions of ATCO) 

– – 499
(0.001%) 

13,300 3,603 –

Mark T. Brown
(Chief Operating Officer, ATCO EnPower 
of CUL)

– – – – – –

Wayne D. O'Connor
(EVP & Chief Regulatory Officer of CUL 
and CU Inc.)

– – – – – –

Neeraj Ghai
(President, ATCO Energy Ltd.) 

– – 138
(0.000%) 

5,000 7,576 –

Robert J. Myles
(CEO of CUL) 

– – 5,774
(0.006%) 

85,000 14,060 –

D. Jason Sharpe
(Chief Operating Officer, ATCO Energy 
Systems of CUL and CU Inc.)

– – 8,489
(0.009%) 

4,000 – –

Margaret E. Southern
(Trustee of MES Spousal Trust; Trustee 
of Sentgraf Trust)

3,296
(0.027%) 

3,790 6,592
(0.007%) 

– – –

MES Spousal Trust
(Affiliate of ATCO) 

4,000
(0.032%) 

4,600 235,000
(0.236%) 

– – –

Sentgraf 
(Affiliate of ATCO) 

11,542,320
(92.896%) 

– 26,942,488
(27.029%) 

– – –

Sentgraf Trust
(Affiliate of ATCO) 

– – – – – –

Notes: 

(1) Class I Shares to be issued pursuant to the Arrangement, not including any amounts payable in respect of fractional shares, which will be 
paid in accordance with the terms of the Plan of Arrangement. See "Details of the Arrangement – Effects of the Arrangement – Treatment 
of Fractional Shares Arising from the Arrangement".
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(2) As Unaffected Class II Share Owner, the Class II Shares held by Sentgraf constitute Unaffected Class II Shares. Unaffected Class II Shares will 
not be affected by the Arrangement and will remain outstanding following the completion thereof. 

(3) Upon vesting, each outstanding Option entitles the holder thereof to acquire one Class I Share. 
(4) Each RSU awarded represents the right to receive, upon vesting, a cash payment equal to the volume weighted average trading price of the 

Class I Shares on the TSX during the last five trading days prior to the payout date. 
(5) Vested SARs, when exercised, provide for a cash payment equal to any increase from the grant price to the market price of the Class I Shares 

at the time of exercise.  

Each of the persons named in the table above who holds Class II Shares (other than the Unaffected Class II Share 
Owner, which are not entitled to exercise Dissent Rights) has indicated that they will not exercise Dissent Rights in 
respect of the Arrangement Resolution and will therefore exchange their Class II Shares for Class I Shares pursuant 
to the Arrangement. Such persons will not receive any direct or indirect benefit from participating in the 
Arrangement other than such benefits as are to be received by all other holders of Affected Class II Shares. 

4.4 PROCEDURE FOR EXCHANGE OF CLASS II SHARES FOR CLASS I SHARES 

Each registered Affected Class II Share Owner who properly completes and returns the enclosed Letter of 
Transmittal, together with the certificates representing its Class II Shares and all other required documents, will 
receive the Class I Shares (together with any cash in lieu of fractional Class I Shares) that such registered Affected 
Class II Share Owner is entitled to receive under the Arrangement. If the Arrangement becomes effective, the deposit 
of Class II Shares pursuant to the Letter of Transmittal will be irrevocable. However, in the event that the 
Arrangement is not completed, any deposited Class II Shares will be promptly returned to the applicable Affected 
Class II Share Owner.  

The form of Letter of Transmittal contains instructions on how to exchange certificates representing Class II Shares 
held by a registered Affected Class II Share Owner for a certificate or DRS advice, at the election of the registered 
Affected Class II Share Owner, representing the Consideration under the Arrangement.  

A registered Affected Class II Share Owner will not receive the Class I Shares (together with any cash in lieu of 
fractional Class I Shares) to which it is entitled under the Arrangement until after the Arrangement is completed, 
provided that such registered Affected Class II Share Owner has returned properly completed documents, including 
the Letter of Transmittal, and the certificates representing such holder's Class II Shares to the Depositary. 

Only a registered Affected Class II Share Owner should submit a Letter of Transmittal. If you are a non-registered 
Affected Class II Share Owner holding your Class II Shares through an intermediary (usually a bank, broker, or trust 
company), you should follow the instructions of your intermediary or contact your intermediary for assistance. It is 
recommended that non-registered Affected Class II Share Owners who have questions regarding depositing their 
Class II Shares or receiving Class I Shares contact their intermediary as soon as possible. If you hold your Class II 
Shares through an intermediary, you should carefully follow the instructions of such intermediary. 

The method used to deliver a Letter of Transmittal and any accompanying certificates and other relevant documents, 
if any, is at the option and risk of the relevant Affected Class II Share Owner. Delivery will be deemed effective only 
when such documents are actually received by the Depositary at the address set out in the Letter of Transmittal. The 
Company recommends that the necessary documentation be hand delivered to the Depositary and a receipt 
obtained; otherwise, the use of registered mail with return receipt requested, properly insured, is recommended. 

In the event any certificate, which immediately prior to the Effective Time represented an interest in outstanding 
Class II Shares that were exchanged pursuant to the Plan of Arrangement, shall have been lost, stolen or destroyed, 
upon the making of an affidavit of that fact by the person claiming such certificate to be lost, stolen or destroyed, 
the Depositary will issue and deliver in exchange for such lost, stolen or destroyed certificate, such number of Class I 
Shares (together with any cash in lieu of fractional Class I Shares) to which the holder is entitled pursuant to the 
Arrangement. The person who is entitled to receive such Consideration shall, as a condition precedent to the receipt 
thereof, give a bond satisfactory to the Company and the Depositary in such sum as the Company and the Depositary 
may direct, or otherwise indemnify the Company and the Depositary in a manner satisfactory to the Company and 
the Depositary, each acting reasonably, against any claim that may be made against the Company and the Depositary 
with respect to the certificate alleged to have been lost, stolen or destroyed. 
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Upon surrender to the Depositary for cancellation of certificates which immediately prior to the Effective Time 
represented outstanding Affected Class II Shares, together with a duly completed and executed Letter of Transmittal 
and such additional documents and instruments as the Depositary may reasonably require, the holders of the 
Affected Class II Shares represented by such surrendered certificates shall be entitled to receive in exchange 
therefor, and the Depositary shall deliver, promptly following the Effective Time, to such holders, certificates or DRS 
advices (at the election of the applicable holder) representing the Class I Shares which such Affected Class II Share 
Owners have the right to receive under the Plan of Arrangement (together with any cash in lieu of fractional Class I 
Shares) for such Class II Shares, less any amounts withheld pursuant to the Plan of Arrangement, and any certificates 
so surrendered shall forthwith be cancelled.  

Termination of Rights 

Subject to Applicable Laws relating to unclaimed property, any certificates formerly representing Class II Shares that 
are not deposited with all other documents as required by the Plan of Arrangement, on or before the day prior to 
the sixth anniversary of the Effective Date shall cease to represent a right or interest of or a claim by any former 
Affected Class II Share Owner of any kind or nature against the Company. On such date, the Class I Shares (together 
with any cash in lieu of fractional Class I Shares) to which the former holders of unsurrendered Class II Shares were 
ultimately entitled shall be deemed to have been surrendered and forfeited to the Company, together with all 
entitlements to dividends or distributions thereon held for such former registered holders, for no consideration, and 
such Class I Shares and rights shall thereupon terminate and be cancelled and the names of the former registered 
holders shall be removed from the register of holders of Class I Shares. 

Withholding 

Pursuant to the terms of the Plan of Arrangement, the Company and the Depositary will be entitled to deduct and 
withhold from any consideration or amount otherwise payable to any former Affected Class II Share Owner under 
the Plan of Arrangement (including any amount payable to Dissenting Share Owners or any dividend or other 
distribution payable pursuant to the Plan of Arrangement) such amounts as the Company or the Depositary are 
required to deduct and withhold from such consideration or amount in accordance with the Tax Act, the United 
States Internal Revenue Code of 1986, as amended, or any other provision of any Applicable Laws. To the extent that 
amounts are so withheld, such withheld amounts shall be treated for all purposes as having been paid to the former 
Affected Class II Share Owner in respect of which such deduction and withholding was made, provided that such 
withheld amounts are actually remitted to the appropriate taxing authority. 

4.5 EXPENSES OF THE ARRANGEMENT 

The Company expects to incur an aggregate of approximately $3.75 million in fees, costs and expenses in connection 
with the Arrangement. The estimated fees, costs and expenses of the Arrangement include, without limitation, 
financial advisors' fees, legal, tax and accounting fees, printing and mailing costs, proxy solicitation expenses, stock 
exchange and regulatory filing fees and information technology related fees. 
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5. CERTAIN LEGAL AND REGULATORY MATTERS 

5.1 PROCEDURAL STEPS 

The Arrangement is proposed to be carried out pursuant to section 193 of the ABCA. The following procedural steps 
must be taken in order for the Arrangement to become effective:  

(a) the Arrangement Resolution must be approved by Class II Share Owners at the meeting in the manner set 
forth in the Interim Order; 

(b) the Court must grant the Final Order approving the Arrangement in a form acceptable to the Company;  

(c) the other conditions to completion of the Arrangement, described below under the heading "Certain Legal 
and Regulatory Matters – Other Conditions to the Arrangement", must have been satisfied (or, where 
applicable, waived) in the sole discretion of the Independent Directors; and 

(d) the Articles of Arrangement, in the form prescribed by the ABCA, must be filed with the Registrar and the 
Certificate of Arrangement must be issued by the Registrar. 

5.2 TIMING 

The expected timeline of key events in respect of the Arrangement below is provided for illustrative purposes only. 
Such events could be delayed for a number of reasons and, as a result, it is not possible to definitively state if or 
when such events will occur. See "Risk Factors".  

Record Date: November 5, 2025 

Proxy Deadline: December 8, 2025 

Shareholder Meeting: December 10, 2025 

Final Order Hearing: December 11, 2025 

Effective Date: December 11, 2025 

Assuming that Class II Share Owners approve the Arrangement Resolution at the meeting in the manner set forth in 
the Interim Order, that the Court grants the Final Order on December 11, 2025 and that the other conditions to 
completion of the Arrangement are satisfied (or, where applicable, waived) in the sole discretion of the Independent 
Directors, the Articles of Arrangement and related documents will be filed with the Registrar at such time as the 
Company deems appropriate, in its sole discretion. The Arrangement will become effective upon the issuance of the 
Certificate of Arrangement by the Registrar. Provided that the foregoing approvals and other conditions are satisfied 
(or, where applicable, waived) in a timely manner, the Company currently expects that the Effective Date will occur 
on or about December 11, 2025. 

5.3 CLASS II SHARE OWNER APPROVAL 

In order for the Arrangement to become effective, the Arrangement Resolution must (subject to further order of the 
Court) be approved by:  

(a) at least two-thirds of the votes cast on the Arrangement Resolution by Class II Share Owners present or 
represented by proxy at the meeting; and 

(b) a simple majority of the votes cast on the Arrangement Resolution by Class II Share Owners present or 
represented by proxy at the meeting after excluding the votes cast by the Excluded Class II Share Owners 
and any other Class II Share Owners whose votes are required to be excluded in determining whether 
"minority approval" for the Arrangement has been obtained pursuant to MI 61-101.
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The Independent Directors unanimously recommend that Class II Share Owners vote FOR the Arrangement 
Resolution.

To the knowledge of ATCO and its directors and senior officers, after reasonable inquiry, the votes in respect of an 
aggregate of 11,610,566 Class II Shares, being all of the Class II Shares held by the Excluded Class II Share Owners 
and collectively representing approximately 93.4% of the outstanding Class II Shares, will be excluded in accordance 
with MI 61-101 when determining whether "minority approval" of the Arrangement Resolution has been obtained. 
See "Certain Legal and Regulatory Matters – Securities Law Matters – Canadian Securities Law Matters". 

The full text of the Arrangement Resolution is set forth in Appendix "A" to this Circular. Notwithstanding the approval 
of the Arrangement Resolution by Class II Share Owners at the meeting, the Arrangement Resolution authorizes the 
Board, at its discretion and without further notice to or approval of the Class II Share Owners: (a) to amend, modify 
and/or supplement the Plan of Arrangement to the extent permitted by the terms thereof; and (b) not to proceed 
with the Arrangement and any related transactions at any time prior to the issuance of the Certificate of 
Arrangement. 

5.4 COURT APPROVAL 

Interim Order 

On November 6, 2025, the Company obtained the Interim Order, which provides for the calling and holding of the 
meeting, the provision of Dissent Rights and other procedural matters. A copy of the Interim Order is attached as 
Appendix "D" to this Circular.  

Final Order 

An arrangement of a corporation under the ABCA requires approval by the Court. If the Class II Share Owners 
approve the Arrangement Resolution at the meeting in the manner set forth in the Interim Order, the Company will 
apply to the Court to obtain the Final Order approving the Arrangement. The hearing of the application for the Final 
Order is scheduled to take place via Webex video conference (https://albertacourts.webex.com/meet/ 
virtual.courtroom60) on December 11, 2025 at 2:00 p.m. (Mountain Standard Time) or as soon thereafter as counsel 
may be heard. A copy of the Notice of Originating Application accompanies this Circular.  

Any Class II Share Owner, Class I Share Owner or any other interested party desiring to appear and make 
submissions at the application for the Final Order may do so, provided that they comply with the applicable 
procedural requirements set forth in the Interim Order and the Notice of Originating Application, including filing 
a notice of intent to appear with the Court and serving it upon the Company as soon as reasonably practicable 
and, in any event, on or before 5:00 p.m. (Mountain Standard Time) on December 4, 2025. Service of such notice 
on the Company is required to be effected by service upon its counsel, Blake, Cassels & Graydon LLP, Bankers Hall 
East, 855 – 2nd Street S.W., Calgary, AB, T2P 4J8, Suite 3500, Attention: David Tupper.  

The Class I Shares issuable to Affected Class II Share Owners in exchange for their Affected Class II Shares pursuant 
to the Arrangement have not been and will not be registered under the U.S. Securities Act or any securities laws of 
any state within the United States, and will be issued in reliance upon the exemption from the registration 
requirements of the U.S. Securities Act provided by section 3(a)(10) thereof. The Court has been advised that the 
Final Order, if granted, will constitute the basis for an exemption from the registration requirements of the 
U.S. Securities Act, pursuant to section 3(a)(10) thereof, with respect to the issuance of the Class I Shares issuable to 
Affected Class II Share Owners pursuant to the Arrangement. 

The Court has broad discretion under the ABCA when making orders with respect to arrangements. The Court, when 
hearing the application for the Final Order, will consider, among other things, the fairness of the Arrangement, both 
from a substantive and a procedural perspective, to the Affected Class II Share Owners and any other interested 
party as the Court determines appropriate. The Court may approve the Arrangement in any manner it may direct 
and determine appropriate.  
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5.5 OTHER CONDITIONS TO THE ARRANGEMENT 

The approval of the Arrangement by the Board is subject to the following conditions: 

(a) the Interim Order shall have been obtained from the Court in form and substance satisfactory to the 
Independent Directors, and such Interim Order shall not have been set aside or modified in a manner 
unacceptable to the Independent Directors; 

(b) the Class II Share Owner approvals described above under the heading "Certain Legal and Regulatory 
Matters – Class II Share Owner Approval" shall have been obtained in accordance with the requirements 
set forth in the Interim Order; 

(c) the Final Order shall have been obtained from the Court in form and substance satisfactory to the 
Independent Directors, and such Final Order shall not have been set aside or modified in a manner 
unacceptable to the Independent Directors; 

(d) the Articles of Arrangement shall be in form and substance satisfactory to the Independent Directors; 

(e) the Class I Shares to be issued to the Affected Class II Share Owners pursuant to the Arrangement shall have 
been authorized for listing on the TSX, subject only to customary and reasonable conditions; 

(f) the Independent Directors shall be satisfied that the Class I Shares issuable to the Affected Class II Share 
Owners pursuant to the Arrangement: (i) shall not be subject to any hold period or restricted period under 
applicable Canadian securities laws; and (ii) shall not require registration under the U.S. Securities Act, 
whether on the basis of the exemption provided for in section 3(a)(10) thereof or otherwise; 

(g) no claims, actions, enquiries, applications, suits, demands, arbitrations, charges, indictments, hearings or 
other civil, criminal, administrative or investigative proceedings or other investigations or examinations 
(whether, for greater certainty, by a Governmental Authority or any other person) shall be commenced, 
pending or threatened and no applicable law shall have been proposed, enacted, promulgated or applied, 
in either case: 

i. seeking to cease trade, restrict, enjoin, prohibit, materially delay or impose material conditions on 
the Arrangement or the transactions contemplated therein or seeking to obtain from the Company 
any material damages directly or indirectly in connection with the Arrangement; 

ii. seeking to cease trade, restrict, enjoin, prohibit, materially delay or impose material conditions on 
the Company or the Unaffected Class II Share Owner (as the sole Class II Share Owner following 
completion of the Arrangement) upon the completion of the Arrangement; 

iii. seeking to prohibit or restrict the completion of the Arrangement in accordance with the terms 
thereof or otherwise relating to the Arrangement; 

iv. seeking to prohibit or limit the ownership or operation by the Company or any of its affiliates of 
any material portion of the business or assets of the Company or to compel the Company or any 
of its affiliates to dispose or divest of or hold separate any material portion of the business or 
assets of the Company; or 

v. seeking to prohibit or limit, in any material respect, the Unaffected Class II Share Owner or any of 
its affiliates from effectively controlling the business or operations of the Company, or otherwise 
exercising their rights as holder of Class II Shares; and 

(h) holders of not more than 10% of the issued and outstanding Class II Shares not owned by the Unaffected 
Class II Share Owner shall have exercised Dissent Rights in relation to the Arrangement. 
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If any of the conditions set forth above are not fulfilled or performed, on or prior to the Effective Time, the 
Independent Directors may determine to terminate the Arrangement or waive, in their discretion, the applicable 
condition in whole or in part. 

5.6 STOCK EXCHANGE MATTERS 

The Company is a reporting issuer in each of the provinces of Canada and will continue to be a reporting issuer in 
each of the provinces of Canada following completion of the Arrangement. The Class I Shares and Class II Shares are 
listed and posted for trading on the TSX under the symbols "ACO.X" and "ACO.Y", respectively. In addition, the Class I 
Shares issuable upon conversion of Class II Shares in accordance with the terms and conditions attaching to the 
Class II Shares have been approved for listing and posting for trading on the TSX. See "Information Concerning ATCO – 
Market for Securities" for information regarding the trading prices and volumes of the Class I Shares and Class II 
Shares on the TSX. 

Following completion of the Arrangement: (a) the Class I Shares will continue to be listed and posted for trading on 
the TSX; and (b) it is anticipated that the Class II Shares that remain outstanding will be delisted from the TSX within 
two to three trading days following the Effective Date. The Company has received the conditional approval of the 
TSX for: (a) the listing and posting for trading of the additional Class I Shares issuable to Affected Class II Share 
Owners pursuant to the Arrangement; and (b) the delisting of the Class II Shares from the TSX, in each case, subject 
to the Company satisfying certain customary conditions on or following the Effective Date. 

5.7 SECURITIES LAW MATTERS 

Canadian Securities Law Matters 

Multilateral Instrument 61-101 

ATCO is subject to the provisions of MI 61-101, which regulates certain types of transactions to ensure equality of 
treatment among securityholders, generally requiring enhanced disclosure and approval by a majority of 
securityholders excluding interested or related parties. Subject to certain exceptions, the protections afforded by 
MI 61-101 apply to, among other transactions, "business combinations" (as defined in MI 61-101), which are 
transactions that can result in the termination of the interests of equity securityholders without their consent.  

Subject to certain exceptions, MI 61-101 requires that an issuer obtain "minority approval" of every class of "affected 
securities" of the issuer for a "business combination" (as such terms are defined in MI 61-101). 

Business Combinations and Minority Approval 

Under the terms of the Plan of Arrangement, all outstanding Affected Class II Shares (other than Class II Shares held 
by Dissenting Share Owners) will be exchanged for Class I Shares. Since the interest of a holder of Affected Class II 
Shares (being an "equity security" for the purposes of MI 61-101) may be terminated without the holder's consent, 
the Arrangement may be considered a "business combination" for the purposes of MI 61-101. Accordingly, the 
Arrangement must receive "minority approval" of Class II Share Owners in accordance with MI 61-101, which 
requires that the Arrangement Resolution be approved by a simple majority of the votes cast on the Arrangement 
Resolution by Class II Share Owners present or represented by proxy at the meeting, excluding the votes attached 
to Class II Shares beneficially owned, or over which control or direction is exercised, by: (a) "interested parties"; 
(b) "related parties" of interested parties; and (c) "joint actors" with any interested parties or related parties in 
respect of the Arrangement (each as defined in MI 61-101). 

The Unaffected Class II Share Owner may be considered an "interested party" in respect of the Arrangement for the 
purposes of MI 61-101. In addition, each of Ms. Nancy C. Southern, Ms. Linda A. Southern-Heathcott and 
Ms. Susan R. Werth, as directors of Sentgraf and, in the case of Ms. Nancy C. Southern, Ms. Linda A. 
Southern-Heathcott and Mrs. Margaret E. Southern, as trustees of each of MES Spousal Trust and Sentgraf Trust, 
may be considered to be "related parties" of an interested party in respect of the Arrangement for the purposes of 
MI 61-101. Accordingly, all of the Class II Shares held by Sentgraf, the MES Spousal Trust, Ms. Nancy C. Southern, 
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Ms. Linda A. Southern-Heathcott, Mrs. Margaret E. Southern and Ms. Susan R. Werth (collectively, the "Excluded 
Class II Share Owners"), if any, will be excluded in accordance with MI 61-101 when determining whether "minority 
approval" of the Arrangement has been obtained. 

To the knowledge of ATCO and its directors and senior officers, after reasonable inquiry, as of the date hereof, the 
Class II Shares to be excluded in determining whether "minority approval" for the Arrangement has been obtained 
pursuant to MI 61-101 are as follows: 

Excluded Class II Share Owner Number of Class II Shares % of Outstanding Class II Shares 

Sentgraf 11,542,320 92.90% 

MES Spousal Trust  4,000 0.03% 

Ms. Nancy C. Southern  50,600 0.41% 

Ms. Linda A. Southern Heathcott  10,350 0.08% 

Mrs. Margaret E. Southern  3,296 0.03% 

Ms. Susan R. Werth  0 0% 

Total: 11,610,566 93.45% 

The "minority approval" requirement is in addition to the requirement that the Arrangement Resolution be approved 
by at least two-thirds of the votes cast on the Arrangement Resolution by Class II Share Owners present or 
represented by proxy at the meeting. 

Formal Valuation and Prior Valuations 

The Company is not required to obtain a formal valuation under MI 61-101, as: (a) no "interested party" will, as a 
consequence of the Arrangement, directly or indirectly acquire the Company or its business or combine with the 
Company, whether alone or with joint actors; and (b) no interested party is a party to any "connected transaction" 
to the Arrangement that would qualify as a "related party transaction" (each as defined in MI 61-101) for which the 
Company would be required to obtain a formal valuation under MI 61-101. 

To the knowledge of the Company and its directors and senior officers, after reasonable inquiry, there have been no 
"prior valuations" (as defined in MI 61-101) in respect of the Company in the 24 months prior to the date of this 
Circular and no bona fide prior offer (as contemplated in MI 61-101) that relates to the subject matter of or is 
otherwise relevant to the Arrangement has been received by the Company during the 24 months before the date 
the Arrangement was approved by the Board. 

Qualification and Resale of Securities 

The Class I Shares to be issued to Affected Class II Share Owners (other than Dissenting Share Owners) pursuant to 
the Arrangement will be issued in reliance on exemptions from the prospectus requirements under applicable 
Canadian securities laws, will generally be freely tradable and the resale of such Class I Shares will be exempt from 
the prospectus requirements (and not subject to any "restricted period" or "hold period") under applicable Canadian 
securities laws, if the following conditions are met: (a) the trade is not a "control distribution" (as defined under 
applicable Canadian securities laws); (b) no unusual effort is made to prepare the market or to create a demand for 
the securities that are the subject of the trade; (c) no extraordinary commission or consideration is paid to a person 
or company in respect of the trade; and (d) if the selling shareholder is an insider or an officer of the Company, the 
selling shareholder has no reasonable grounds to believe that the Company is in default of securities legislation.
Affected Class II Share Owners are urged to consult their legal advisors to determine the applicability of the resale 
restrictions prescribed under Canadian securities laws. 
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United States Securities Law Matters

The following discussion is only a general overview of certain provisions of United States federal securities laws 
applicable to the issuance and subsequent resale of Class I Shares to be received by Affected Class II Share Owners 
(other than Dissenting Share Owners) upon completion of the Arrangement. Affected Class II Share Owners are 
urged to consult their legal advisors to ensure that the resale of their securities complies with U.S. securities laws 
applicable to them.

Exemption from Registration Requirements 

The Class I Shares issuable to Affected Class II Share Owners (other than Dissenting Share Owners) in exchange for 
their Class II Shares pursuant to the Arrangement have not been and will not be registered under the U.S. Securities 
Act or any securities laws of any state within the United States, and will be issued in reliance upon the exemption 
from the registration requirements of the U.S. Securities Act provided by section 3(a)(10) thereof. Section 3(a)(10) 
of the U.S. Securities Act exempts the issuance of securities issued in exchange for one or more bona fide outstanding 
securities from the general registration requirements where the terms and conditions of such issuance and exchange 
have been approved by a court of competent jurisdiction that is expressly authorized by law to grant such approval, 
after a hearing upon the fairness of the terms and conditions of such issuance and exchange at which all persons to 
whom it is proposed to issue the securities have the right to appear and receive timely notice thereof. The Court has 
authority to conduct a hearing at which the fairness of the terms and conditions of the Arrangement will be 
considered. The Court granted the Interim Order on November 6, 2025 and, subject to the approval of the 
Arrangement Resolution by Class II Share Owners in accordance with the Interim Order, a hearing of the application 
for the Final Order of the Court in respect of the Arrangement is expected to be held on December 11, 2025. All 
Class II Share Owners are entitled to appear and make submissions at the application for the Final Order, provided 
that they comply with the applicable procedural requirements set forth in the Interim Order and the Notice of 
Originating Application. See "Certain Legal and Regulatory Matters – Court Approval". The Final Order of the Court 
will, if granted, constitute the basis for the exemption from the registration requirements under the U.S. Securities 
Act provided by section 3(a)(10) thereof with respect to the Class I Shares issuable pursuant to the Arrangement.  

Resale of Class I Shares after Completion of the Arrangement 

The Class I Shares to be issued to Affected Class II Share Owners upon completion of the Arrangement will be freely 
tradable under the U.S. Securities Act, except for any Class I Shares received by persons who will be "affiliates" 
(within the meaning of Rule 144 under the U.S. Securities Act) of ATCO after the Effective Date or were affiliates of 
ATCO within 90 days before the Effective Date. Persons who may be deemed to be "affiliates" of an issuer include 
individuals or entities that control, are controlled by, or are under common control with, the issuer, whether through 
the ownership of voting securities, by contract, or otherwise, and generally include executive officers and directors 
of the issuer as well as principal shareholders of the issuer. Any resale of Class I Shares by such an affiliate (or former 
affiliate) will be subject to the registration requirements under the U.S. Securities Act, absent an exemption 
therefrom. Subject to certain limitations, affiliates (or former affiliates) holding Class I Shares may generally resell 
those shares outside the United States without registration under the U.S. Securities Act pursuant to Regulation S 
under the U.S. Securities Act. If available, such affiliates (or former affiliates) may also resell such Class I Shares 
pursuant to Rule 144 under the U.S. Securities Act or pursuant to another exemption thereunder. 
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6. INFORMATION CONCERNING ATCO 

6.1 GENERAL 

ATCO Ltd. is the successor to the business founded in 1947 by the late S.D. Southern and the late R.D. Southern. It 
was incorporated under The Companies Act (Alberta) by Certificate of Incorporation on August 31, 1962. The 
Company was continued under the ABCA on March 13, 1984. The address of the head office and registered office of 
the Company is 4th Floor, West Building, 5302 Forand Street S.W., Calgary, Alberta, T3E 8B4. 

ATCO is organized into four business units: 

 Structures & Logistics: ATCO Structures & Logistics' activities are conducted through two complementary 
businesses: (i) ATCO Structures, which designs, builds and delivers products to service the essential need for 
housing and shelter around the globe; and (ii) ATCO Frontec, which provides operational support services to 
government, defence and commercial clients. 

 Neltume Ports: ATCO holds a 40% equity interest in Neltume Ports S.A., which is a port operator and developer 
with a diversified portfolio of multi-purpose, bulk cargo and container terminals located primarily in Chile with 
additional operations in Uruguay, Argentina, Brazil and the United States. 

 ATCO Corporate & Other: ATCO Corporate & Other includes: (i) ATCO Land and Development, which is focused 
on the development and operation of commercial and residential real estate; (ii) ATCO's 100% equity interest 
in Ashcor Technologies Ltd., which is engaged in the recycling and marketing of ash; and (iii) ATCO's retail 
businesses, which are focused on offering reliable, affordable and flexible home solutions to customers through 
a diverse range of quality offerings. 

 Canadian Utilities: ATCO holds a 52.5% equity interest in CUL, a diversified global energy infrastructure 
corporation delivering operating and service excellence and innovative business solutions through: (i) ATCO 
Energy Systems, which delivers essential energy for an evolving world through its electricity and natural gas 
transmission and distribution, and international electricity operations; (ii) ATCO EnPower, which creates 
sustainable energy solutions in the areas of electricity generation, energy storage, industrial water and cleaner 
fuels; and (iii) ATCO Australia, which develops, builds, owns and operates energy and infrastructure assets. 

6.2 DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference into this Circular from documents filed with securities commissions 
or similar authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on 
request without charge from the Senior Vice Present, General Counsel & Corporate Secretary of the Company at 
4th Floor, West Building, 5302 Forand Street S.W., Calgary, Alberta, T3E 8B4 (telephone: (403) 292-7500), and are 
also available electronically on SEDAR+ at www.sedarplus.ca. 

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

(a) the ATCO 2024 AIF; 

(b) the management proxy circular of the Company dated March 7, 2025 relating to the annual meeting of 
shareholders held on May 14, 2025; 

(c) the ATCO 2024 Annual Financial Statements; 

(d) the ATCO 2024 Annual MD&A; 
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(e) the ATCO 2025 Q3 Interim Financial Statements; and 

(f) the ATCO 2025 Q3 Interim MD&A. 

Any documents of the type described in section 11.1 of Form 44-101F1 – Short Form Prospectus filed by the Company 
with the applicable securities regulatory authorities after the date of this Circular and before the meeting shall be 
deemed to be incorporated by reference in this Circular.  

Any statement contained in this Circular or a document incorporated or deemed to be incorporated by reference 
herein shall be deemed to be modified or superseded for purposes of this Circular to the extent that a statement 
contained herein, or in any other subsequently filed document which also is incorporated 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 will not be deemed 
an admission for any purpose that the modified or superseded statement, when made, constituted a 
misrepresentation, an untrue statement of a material fact or an omission to state a material fact that is required to 
be stated or that is necessary to make a statement not misleading in light of the circumstances in which it was made. 
Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute 
a part of this Circular. 

6.3 DESCRIPTION OF SHARE CAPITAL 

The share capital of the Company as at November 6, 2025 consisted of the following:  

Share Description Authorized Outstanding 

Preferred Shares 20,000,000 - 

Junior Preferred Shares 8,000,000 - 

Class I Shares 300,000,000 99,678,766(1) 

Class II Shares 50,000,000 12,424,987 

Note: 

(1) As at November 6, 2025, an additional 3,153,475 Class I Shares were issuable pursuant to outstanding Options.

Class I Shares and Class II Shares 

Each Class II Share may be converted into one Class I Share at any time at the Class II Share Owner's option. Class I 
Shares and Class II Shares rank equally in all respects, except for voting rights and subject to the aforementioned 
rights of conversion of the Class II Shares into Class I Shares. Class I Share Owners and Class II Share Owners are 
entitled to share equally, on a share for share basis, in all dividends declared by the Company on either of such 
classes of shares.  

Class I Share Owners are not generally entitled to vote at meetings of Share Owners. However, pursuant to applicable 
corporate and securities laws, in certain circumstances, Class I Share Owners will be entitled to vote, either as a 
separate class or together with Class II Share Owners, depending on the circumstances, on the basis of one vote per 
Class I Share, on certain matters requiring the approval of securityholders of ATCO. In addition, pursuant to the 
Company's articles, if an offer to purchase all outstanding Class II Shares is made that is required to be made to all 
Class II Share Owners, and such offer is accepted and taken up by the owners of a majority of the outstanding Class II 
Shares, and, if at the same time, an offer is not made to the Class I Share Owners on the same terms and conditions, 
then the Class I Shares will be entitled to the same voting rights as the Class II Shares. 

The Class I Shares are "restricted securities" within the meaning of applicable Canadian securities laws. The 
distribution of Class I Shares pursuant to the Arrangement is exempt from the requirements of Part 12 of National 
Instrument 41-101 – General Prospectus Requirements on the basis that such Class I Shares are of an existing class 
of restricted securities that were created before December 21, 1984. 
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Preferred Shares and Junior Preferred Shares 

The Preferred Shares and Junior Preferred Shares are issuable from time to time in one or more series with rights, 
restrictions, conditions and limitations as may be determined by the Board. Both the Preferred Shares and Junior 
Preferred Shares have priority over the Class I Shares and Class II Shares in the payment of dividends and the 
distribution of assets on the liquidation, dissolution or winding up of the Company. There are currently no Preferred 
Shares or Junior Preferred Shares outstanding. 

6.4 MARKET FOR SECURITIES 

Trading in Shares 

The Class I Shares and Class II Shares trade on the TSX under the trading symbols "ACO.X" and "ACO.Y", respectively. 
The following tables list the high and low market prices and trading volume of the Class I Shares and Class II Shares 
for the periods indicated.  

Class I Shares(1) 

TSX: ACO.X

High ($) Low ($) Volume 
October 2024 $49.48 $47.34 4,606,508

November 2024 $49.66 $46.62 5,388,957

December 2025 $50.71 $46.27 6,724,784

January 2025 $47.83 $45.02 6,587,156

February 2025 $48.96 $44.42 7,208,944

March 2025 $50.58 $46.78 8,255,902

April 2025 $51.89 $46.67 5,832,290

May 2025 $52.79 $49.19 6,351,248

June 2025 $52.32 $50.10 6,779,712

July 2025 $52.27 $49.50 7,960,987

August 2025 $51.75 $49.30 6,070,699

September 2025 $50.50 $47.52 8,311,833

October 2025 $54.88 $49.86 6,714,485

November 2025 (1 – 5) $53.36 $52.17 694,789

Note: 

(1) As reported by all Canadian marketplaces. Source: Bloomberg. 

Class II Shares(1) 

TSX: ACO.Y 

High ($) Low ($) Volume 
October 2024 $53.28 $48.45 4,812

November 2024 $52.29 $49.00 6,943

December 2025 $53.99 $47.91 4,547

January 2025 $51.34 $46.03 5,834

February 2025 $50.00 $48.53 2,843

March 2025 $51.00 $46.00 6,378

April 2025 $51.50 $50.51 7,872

May 2025 $55.99 $52.00 16,159

June 2025 $57.00 $51.10 9,219

July 2025 $56.76 $51.02 6,575

August 2025 $53.49 $50.01 11,879

September 2025 $52.00 $48.50 12,821

October 2025 $60.50 $51.31 11,765

November 2025 (1 – 5) $61.00 $60.98 877

Note: 

(1) As reported by all Canadian marketplaces. Source: Bloomberg. 
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On October 28, 2025, the last trading date prior to the announcement of the Arrangement, the closing prices of the 
Class I Shares and the Class II Shares on the TSX were $52.85 and $52.92, respectively. On November 5, 2025, the 
last trading date prior to the date of this Circular, the closing prices of the Class I Shares and the Class II Shares on 
the TSX were $53.02 and $61.00, respectively. 

Previous Purchases and Sales of Securities 

On March 13, 2025, the Company commenced a renewed normal issuer bid (the "NCIB") that allows ATCO to 
repurchase, at its discretion, up to 1,996,301 outstanding Class I Shares, beginning on March 13, 2025 and ending 
on March 12, 2026. During the 12-month period preceding the date of this Circular, a total of 513,000 Class I Shares 
were repurchased and cancelled by the Company under the renewed NCIB and the prior NCIB at an average price of 
$50.83, for a total cost of $26,098,638. 

In May 2025, ATCO Ltd. issued $250 million of 3.878 per cent senior unsecured notes maturing on May 27, 2030. 
The proceeds from the issuance were used to repay outstanding indebtedness under its extendible revolving credit 
facilities that bear interest at Canadian Overnight Repo Rate Average (CORRA) plus an applicable margin. 

Except as otherwise disclosed under this "Information Concerning ATCO – Market for Securities" section of the 
Circular, no Class I Shares, Class II Shares or other securities of ATCO have been purchased or sold by the Company 
during the 12-month period preceding the date of this Circular. 

Previous Distributions 

The following table sets forth the Class I Shares distributed by the Company on an annual basis during the five-year 
period preceding the date of this Circular upon the exercise of outstanding Options. In addition, since January 1, 
2020, the Company has distributed an aggregate of 777,960 Class I Shares upon the conversion of an equal number 
of Class II Shares in accordance with the terms of the Class II Shares. There were no Class II Shares distributed during 
the five-year period preceding the date of this Circular. 

Year of Distribution 
Number of Class I Shares 

Issued on Exercise 
Average Price per Issued 

Class I Share ($) 
Aggregate Value ($) 

2025 (through November 6) 381,675 $49.86  $19,031,977  

2024 76,700 $47.54  $3,646,651  

2023 4,900 $44.40  $217,572  

2022 15,200 $43.28  $657,835  

2021 59,750 $40.75  $2,434,818  

2020 27,300 $39.34  $1,074,111  

In addition, during the 12-month period preceding the date of this Circular, the Company granted an aggregate of 
709,000 Options.

6.5 DIVIDEND POLICY 

ATCO's practice is to pay dividends quarterly on its Class I Shares and Class II Shares. The payment of any dividend is 
at the discretion of the Board and depends on the Company's financial condition and other factors. 

The table below sets out dividend amount and declaration dates for the Class I Shares and Class II Shares, as 
applicable, for the two years preceding the date of this Circular. 

Declaration Date Type of Share Dividend Declared Per Share 

July 10,2025  Class I non-voting $0.5045

July 10,2025  Class II voting $0.5045 

April 10, 2025 Class I non-voting $0.5045

April 10, 2025 Class II voting $0.5045 
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Declaration Date Type of Share Dividend Declared Per Share 

January 9, 2025 Class I non-voting $0.5045

January 9, 2025 Class II voting $0.5045 

October 10, 2024 Class I non-voting $0.4898

October 10, 2024 Class II voting $0.4898 

July 11, 2024 Class I non-voting $0.4898

July 11, 2024 Class II voting $0.4898 

April 11, 2024 Class I non-voting $0.4898

April 11, 2024 Class II voting $0.4898 

January 11, 2024 Class I non-voting $0.4898

January 11, 2024 Class II voting $0.4898 

September 12, 2023 Class I non-voting $0.4756

September 12, 2023  Class II voting $0.4756 

July 13, 2023 Class I non-voting $0.4756

July 13, 2023 Class II voting $0.4756 

April 13, 2023 Class I non-voting $0.4756

April 13, 2023 Class II voting $0.4756 

January 12, 2023 Class I non-voting $0.4756

January 12, 2023 Class II voting $0.4756 

6.6 SECURITIES AUTHORIZED FOR ISSUANCE 

The following table sets forth certain information with respect to compensation plans under which equity securities 
of the Company are authorized for issuance as at December 31, 2024 and November 6, 2025: 

Class I Shares to 
be issued upon 

exercise of 
outstanding 

options 

Weighted average 
exercise price of 

outstanding 
options 

Class I Shares 
remaining 

available for 
future issuance 

under equity 
compensation 

plans (not 
including 

outstanding 
options) 

Total number 
of outstanding 

shares 

Class I Shares to 
be issued upon 

exercise of 
outstanding 

options (as a % 
of total 

outstanding 
shares) 

Class I Shares 
available for 

future issuance 
(as a % of total 

outstanding 
shares) 

December 31, 2024 2,837,650 $43.18 7,268,650 112,235,578 2.53% 6.48% 

November 6, 2025 3,153,475 $44.61 6,571,150 112,103,753 2.81% 5.86% 

6.7 CONSOLIDATED CAPITALIZATION 

Since September 30, 2025, there has been no material change in the Company's share and loan capital, on a 
consolidated basis. The completion of the transactions contemplated by the Arrangement are not expected to result 
in a material change in the Company's share and loan capital, on a consolidated basis. 

6.8 MATERIAL CHANGES IN THE AFFAIRS OF ATCO 

There are no plans or proposals for material changes in the affairs of the Company, except as described in this 
Circular or as have been generally disclosed.  
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7. DISSENT RIGHTS 

The following description of the right to dissent to which registered Affected Class II Share Owners are entitled is not 
a comprehensive statement of the procedures to be followed by a Dissenting Share Owner who seeks payment of 
the fair value of such Dissenting Share Owner's Class II Shares and is qualified in its entirety by reference to the full 
text of the Plan of Arrangement, Interim Order and the text of section 191 of the ABCA, which are attached as 
Appendix "B", Appendix "D" and Appendix "E" to this Circular, respectively. A Dissenting Share Owner who intends 
to exercise the right to dissent should carefully consider and comply with the provisions of the ABCA, as modified by 
the Plan of Arrangement and by the Interim Order. Failure to adhere to the procedures established therein may 
result in the loss of all rights thereunder. Accordingly, each Dissenting Share Owner who might desire to exercise 
Dissent Rights should consult his or her own legal advisor. 

At the hearing of the application for the Final Order, the Court has the discretion to alter the rights of dissent 
described herein based on the evidence presented at such hearing. Pursuant to the Interim Order and subject to 
certain tests as described below, Dissenting Share Owners are entitled, in addition to any other right such Dissenting 
Share Owner may have, to dissent and to be paid by ATCO the fair value of the Class II Shares held by such Dissenting 
Share Owner, determined as of the close of business on the last business day before the day on which the 
Arrangement Resolution is approved by Class II Share Owners. A Dissenting Share Owner may dissent only with 
respect to all of the Class II Shares held by such Dissenting Share Owner. Only registered Affected Class II Share 
Owners may dissent. Persons who are non-registered Affected Class II Share Owners (i.e., the Affected Class II 
Shares are registered in the name of a broker, dealer, bank, trust company or other nominee) and who wish to 
dissent should be aware that they may only do so through the registered holder of such Class II Shares. 
Accordingly, a non-registered Affected Class II Share Owner desiring to exercise Dissent Rights must make 
arrangements for the Class II Shares beneficially owned by that holder to be registered in the name of the non-
registered holder prior to exercising such Dissent Rights or, alternatively, make arrangements for the registered 
Affected Class II Share Owner to exercise Dissent Rights on behalf of the non-registered holder. A written 
objection to the Arrangement Resolution should set forth the number of Affected Class II Shares covered by it. 

Registered Affected Class II Share Owners may exercise Dissent Rights in respect of the Arrangement and require 
ATCO to purchase the Class II Shares held by such Affected Class II Share Owners at the fair value of such Class II 
Shares. 

The exercise of Dissent Rights does not deprive a registered Affected Class II Share Owner of the right to vote at the 
meeting. However, an Affected Class II Share Owner is not entitled to exercise Dissent Rights in respect of the 
Arrangement Resolution if such holder votes any of the Class II Shares beneficially held by such holder in favour of 
the Arrangement Resolution. 

A Dissenting Share Owner is required to send a written objection to the Arrangement Resolution to ATCO prior to 
the meeting. The execution or exercise of a proxy against the Arrangement Resolution, a vote against the 
Arrangement Resolution or not voting on the Arrangement Resolution does not constitute a written objection for 
purposes of the right to dissent under section 191 of the ABCA.  

An application may be made to the Court by ATCO or by a Dissenting Share Owner after adoption of the Arrangement 
Resolution to fix the fair value of the Dissenting Share Owner's Class II Shares. If such an application to the Court is 
made by ATCO or a Dissenting Share Owner, ATCO must, unless the Court otherwise orders, send to each Dissenting 
Share Owner a written offer to pay such person an amount considered by the Board to be the fair value of the Class II 
Shares formerly held by such Dissenting Share Owner. The offer, unless the Court otherwise orders, will be sent to 
each Dissenting Share Owner at least 10 days before the date on which the application is returnable, if ATCO is the 
applicant, or within 10 days after ATCO is served with notice of the application, if a Dissenting Share Owner is the 
applicant. The offer will be made on the same terms to each Dissenting Share Owner and will be accompanied by a 
statement showing how the fair value was determined. 
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A Dissenting Share Owner may make an agreement with ATCO for the purchase of such Dissenting Share Owner's 
Class II Shares in the amount of ATCO's offer (or otherwise) at any time before the Court pronounces an order fixing 
the fair value of the Class II Shares. 

A Dissenting Share Owner is not required to give security for costs in respect of an application and, except in special 
circumstances, will not be required to pay the costs of the application and appraisal. On the application, the Court 
will make an order fixing the fair value of the Class II Shares of all Dissenting Share Owners who are parties to the 
application, giving judgment in that amount against ATCO and in favour of each of those Dissenting Share Owners, 
and fixing the time within which ATCO must pay that amount payable to the Dissenting Share Owners. The Court 
may in its discretion allow a reasonable rate of interest on the amount payable to each Dissenting Share Owner 
calculated from the date on which the Dissenting Share Owner ceases to have any rights as an Affected Class II Share 
Owner until the date of payment. 

At the Effective Time, or upon the making of an agreement between ATCO and the Dissenting Share Owner as to the 
payment to be made by ATCO to the Dissenting Share Owner, or the pronouncement of a Court order, whichever 
first occurs, the Dissenting Share Owner will cease to have any rights as an Affected Class II Share Owner other than 
the right to be paid the fair value of such Dissenting Share Owner's Class II Shares in the amount agreed to between 
ATCO and the Dissenting Share Owner or in the amount of the judgment, as the case may be. Until one of these 
events occurs, the Dissenting Share Owner may withdraw dissent, or if the Arrangement has not yet become 
effective ATCO may rescind the Arrangement Resolution, and, in either event, the dissent and appraisal proceedings 
in respect of that Dissenting Share Owner will be discontinued. 

Under the Plan of Arrangement, ATCO will be required to pay the fair value of such Class II Shares held by a Dissenting 
Share Owner, and to offer to pay the Dissenting Share Owner an amount to which such Dissenting Share Owner is 
entitled. ATCO shall not make a payment to a Dissenting Share Owner under section 191 of the ABCA if there are 
reasonable grounds for believing that ATCO is or would after the payment be unable to pay its liabilities as they 
become due, or that the realizable value of the assets of ATCO would thereby be less than the aggregate of its 
liabilities. In such event, ATCO shall notify each Dissenting Share Owner that it is lawfully unable to pay Dissenting 
Share Owners for their Class II Shares, in which case the Dissenting Share Owner may, by written notice to ATCO 
within 30 days after receipt of such notice, withdraw such holder's written objection, in which case such Dissenting 
Share Owner shall, in accordance with the Interim Order, be deemed to have participated in the Arrangement as an 
Affected Class II Share Owner. If the Dissenting Share Owner does not withdraw such holder's written objection, 
such Dissenting Share Owner retains status as a claimant against ATCO to be paid as soon as ATCO is lawfully entitled 
to do so or, in a liquidation, to be ranked subordinate to creditors but prior to its shareholders. 

Affected Class II Share Owners who are considering exercising Dissent Rights should be aware that there can be no 
assurance that the fair value of their Class II Shares as determined under the applicable provisions of the ABCA, as 
modified by the Plan of Arrangement and the Interim Order or any other order of the Court, will be greater than or 
equal to the value of the Consideration issuable under the Arrangement. In addition, any judicial determination of 
fair value will result in delay of receipt by a Dissenting Share Owner of consideration for such Dissenting Share 
Owner's Dissenting Shares. Furthermore, Affected Class II Share Owners who are considering exercising Dissent 
Rights should be aware of the consequences under Canadian federal income tax laws of exercising Dissent Rights in 
respect of the Arrangement. See "Certain Canadian Federal Income Tax Considerations". 

The above summary does not purport to provide a comprehensive statement of the procedures to be followed by 
Dissenting Share Owners who seek payment of the fair value of their Class II Shares. Section 191 of the ABCA requires 
adherence to the procedures established therein and failure to do so may result in the loss of all rights thereunder. 
Accordingly, each Affected Class II Share Owner who is considering exercising Dissent Rights should carefully 
consider and comply with the provisions of that section, the full text of which is set out in Appendix "E" to this 
Circular, as modified by the Interim Order and the Plan of Arrangement, attached to this Circular as Appendix "D" 
and Appendix "B", respectively, and consult their own legal advisors.
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8. CERTAIN CANADIAN FEDERAL INCOME TAX 
CONSIDERATIONS 

In the opinion of Felesky Flynn LLP, Canadian tax counsel to the Company, the following summary, as at the date of 
this Circular, fairly presents the principal Canadian federal income tax considerations relating to the Arrangement 
generally applicable to an Affected Class II Share Owner who, at all relevant times, deals at arm's length with the 
Company, is not affiliated with the Company and holds all Class II Shares as capital property, as determined for 
purposes of the Tax Act. Class II Shares generally will constitute capital property to an Affected Class II Share Owner 
for purposes of the Tax Act, unless any such shares are held in the course of carrying on a business of trading or 
dealing in shares or otherwise as part of a business of buying and selling securities or such Affected Class II Share 
Owner has acquired such shares in one or more transactions considered to be an adventure or concern in the nature 
of trade. Certain Affected Class II Share Owners who are resident in Canada for purposes of the Tax Act may be 
entitled to make or may have already made the irrevocable election permitted by subsection 39(4) of the Tax Act, 
the effect of which may be to deem Class II Shares and all other "Canadian securities", as defined in the Tax Act, 
owned by such Affected Class II Share Owner to be capital property in the taxation year in which the election is made 
and in all subsequent taxation years. Affected Class II Share Owners contemplating making such an election should 
first consult their own tax advisors. 

This summary is not applicable to an Affected Class II Share Owner: (a) that is a "financial institution" for purposes 
of certain rules in the Tax Act referred to as the mark-to-market rules; (b) that is a "specified financial institution"; 
(c) an interest in which is a "tax shelter investment"; (d) that reports its "Canadian tax results" in a currency other 
than Canadian currency; (e) that has entered into, or will enter into, with respect to its Class II Shares, a "derivative 
forward agreement"; (f) that acquired Class II Shares under or in connection with any equity based compensation 
arrangement; or (g) that is exempt from tax under Part I of the Tax Act (all terms as defined in the Tax Act). Any such 
Affected Class II Share Owner should consult with their own tax advisors. 

This summary is based on the facts set out in this Circular, representations from the Company as to certain factual 
matters and proposed activities, the provisions of the Tax Act in force as of the date hereof, all specific proposals to 
amend the Tax Act that have been publicly announced prior to the date hereof by or on behalf of the Minister of 
Finance (Canada) ("Proposed Amendments") and Felesky Flynn LLP's understanding of the current published 
administrative and assessing practices and policies of the Canada Revenue Agency. This summary is not exhaustive 
of all possible Canadian federal income tax considerations and, except for the Proposed Amendments, does not take 
into account or anticipate any changes in the law or any changes in administrative or assessing practices or policies, 
whether by way of legislative, governmental or judicial action, nor does it take into account provincial, territorial or 
foreign tax considerations, which may differ significantly from the Canadian federal income tax considerations 
discussed herein. No assurance can be given that the Proposed Amendments will be enacted as currently proposed 
or at all.  

This summary is of a general nature only and neither is intended to be, nor should be construed to be, legal, tax or 
business advice to any particular Affected Class II Share Owner. Consequently, Affected Class II Share Owners should 
consult their own advisors regarding the tax consequences applicable to them in their particular circumstances. 

8.1 CLASS II SHARE OWNERS RESIDENT IN CANADA  

The following portion of this summary is applicable to an Affected Class II Share Owner who, at all relevant times, 
for purposes of the Tax Act, is or is deemed to be resident in Canada ("Resident Class II Share Owner"). 

Exchange of Class II Shares for Class I Shares  

A Resident Class II Share Owner that disposes of a Class II Share in exchange for 1.15 Class I Shares will, provided 
section 51 of the Tax Act applies to such an exchange, be deemed not to have disposed of such Class II Share, and 
accordingly, will not be considered to realize a capital gain (or capital loss) on such exchange, other than with respect 
to the subsequent sale of a fractional Class I Share as discussed below.  
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The aggregate cost to a Resident Class II Share Owner of new Class I Shares acquired on the exchange will, provided 
section 51 applies to such an exchange, generally be equal to the aggregate of the Resident Class II Share Owner's 
adjusted cost base of the Class II Shares that were exchanged. The adjusted cost base to a Resident Class II Share 
Owner of new Class I Shares at any time will be determined by averaging the cost of such new Class I Shares with 
the adjusted cost base of any other Class I Shares (including new Class I Shares) owned by the Resident Class II Share 
Owner as capital property at the time.  

Subject to the below regarding fractional Class I Shares, the Arrangement should not result in a deemed dividend or 
income for purposes of the Tax Act for any Resident Class II Share Owner. 

A Resident Class II Share Owner on whose behalf a fractional Class I Share will be sold following the exchange, as 
described under section 5.9 of the Arrangement, will be considered to have disposed of such fractional Class I Share 
at the time of such sale and will realize a capital gain (or a capital loss) to the extent that the cash received for the 
fractional Class I Share, net of reasonable costs of disposition, exceeds (or is less than), the adjusted cost base of 
such fractional Class I Share to the Resident Class II Share Owner. Generally, one-half of any capital gain realized 
must be included in income and one-half of any capital loss realized may be deducted against taxable capital gains, 
in accordance with the provisions of the Tax Act. 

Resident Dissenting Share Owners 

A Resident Class II Share Owner that exercises their Dissent Rights and receives the fair value of the Class II Shares 
held by such Resident Class II Share Owner (a "Resident Dissenting Share Owner") should: (a) be deemed to have 
received a taxable dividend equal to the amount by which the amount received (other than that portion that is in 
respect of interest, if any, awarded by the court) exceeds the paid-up capital ("PUC"), as defined in the Tax Act, of 
the Class II Shares held by such Resident Dissenting Share Owner; and (b) realize a capital gain (or a capital loss) on 
the disposition of their Class II Shares equal to the amount, if any, by which the proceeds of disposition, net of any 
reasonable costs of disposition exceed (or are less than) the adjusted cost base to such Resident Dissenting Share 
Owner of their Class II Shares. For purposes of determining a Resident Dissenting Share Owner's capital gain (or 
capital loss) on the disposition of their Class II Shares on the exercise of Dissent Rights, the Resident Dissenting Share 
Owner's proceeds of disposition should be equal to the amount received for the shares less the amount of any 
deemed dividend, as described above, and interest, if any, awarded by the court.  

A summary of the tax treatment of dividends that may be received, and capital gains and capital losses that may be 
realized, by a Resident Dissenting Share Owner, is provided further below. 

Dividends on Class II Shares 

In the case of a Resident Dissenting Share Owner who is an individual, dividends received or deemed to be received 
on the Class II Shares should be included in computing the Resident Dissenting Share Owner's income and should be 
subject to the gross-up and dividend tax credit rules normally applicable to taxable dividends received from taxable 
Canadian corporations. If the Company designates such dividend or deemed dividend to be an "eligible dividend" 
for the purposes of the Tax Act, the enhanced gross-up and dividend tax credit rules normally applicable to taxable 
dividends that are eligible dividends should apply. 

Dividends received or deemed to be received on Class II Shares by a Resident Dissenting Share Owner that is a 
corporation should be included in computing the corporation's income and normally should be deductible in 
computing its taxable income to the extent and in the circumstances provided in the Tax Act. In addition, in some 
circumstances, the amount of such dividend may be treated as proceeds of disposition or a capital gain on the Class II 
Shares and not as a dividend. The taxation of capital gains and capital losses is described below under the heading 
"Class II Share Owners Resident in Canada – Taxation of Capital Gains and Capital Losses".

A Resident Dissenting Share Owner that is a "private corporation", as defined in the Tax Act, or any other corporation 
resident in Canada and controlled or deemed to be controlled by or for the benefit of an individual (other than a 
trust) or a "related group", as defined in the Tax Act, of individuals (other than trusts) may be liable to pay a 
refundable tax under Part IV of the Tax Act of 38 1/3% of any dividends received or deemed to be received on Class II 
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Shares to the extent that such dividends are deductible in computing the Resident Dissenting Share Owner's taxable 
income. 

Taxation of Capital Gains and Capital Losses 

Generally, a Resident Dissenting Share Owner is required to include in computing its income for a taxation year one-
half of any capital gain (a "taxable capital gain") realized in the year. Subject to and in accordance with the provisions 
of the Tax Act, a Resident Dissenting Share Owner is required to deduct one-half of the amount of any capital loss 
(an " allowable capital loss") realized in a taxation year from taxable capital gains realized by the Resident Dissenting 
Share Owner in the year. Allowable capital losses in excess of taxable capital gains for the 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, in each case generally only against net taxable capital gains realized in such years. 

The amount of any capital loss realized by a Resident Dissenting Share Owner that is a corporation on the disposition 
of a Class II Share may be reduced by the amount of any dividends received (or deemed to be received) by the 
Resident Dissenting Share Owner on such Class II Share to the extent and under the circumstances set out in the Tax 
Act. Similar rules may apply where a Class II Share is owned by a partnership or trust of which a corporation, trust or 
partnership is a member or beneficiary. A Resident Dissenting Share Owner to whom these rules may be relevant 
should consult with their own tax advisors. 

A Resident Dissenting Share Owner that throughout the relevant taxation year is a "Canadian-controlled private 
corporation" or a "substantive CCPC" (each as defined in the Tax Act) may be liable to pay an additional refundable 
tax of 10 2/3% on certain investment income, including taxable capital gains.  

Capital gains realized by a Resident Dissenting Share Owner who is an individual or a trust, other than certain 
specified trusts, may give rise to a liability for minimum tax under the Tax Act. 

Additional income tax considerations may be relevant to Resident Dissenting Share Owners who fail to perfect or 
withdraw their claims pursuant to the Dissent Procedures. Resident Dissenting Share Owners are urged to consult 
their own tax advisors.

8.2 CLASS II SHARE OWNERS NOT RESIDENT IN CANADA  

The following part of this summary is generally applicable to an Affected Class II Share Owner who, at all relevant 
times, for purposes of the Tax Act, is not, and is not deemed to be, resident in Canada and does not use or hold the 
Class II Shares in a business carried on in Canada (a "Non-Resident Class II Share Owner"). Special rules, which are 
not discussed in this summary, may apply to a non-resident that is an insurer carrying on business in Canada and 
elsewhere. 

Exchange of Class II Shares for Class I Shares  

Generally, the tax treatment to a Non-Resident Class II Share Owner that participates in the Arrangement will be the 
same as that described above under the heading "Certain Canadian Federal Income Tax Considerations – Class II 
Share Owners Resident in Canada – Exchange of Class II Shares for Class I Shares". However, a Non-Resident Class II 
Share Owner that realizes a capital gain or capital loss on the disposition of fractional Class I Shares should have 
reference to section "Certain Canadian Federal Income Tax Considerations – Class II Share Owners Not Resident in 
Canada – Taxation of Capital Gains and Losses" provided further below that describes the Canadian taxation of 
capital gains and capital losses realized on the disposition of "taxable Canadian property". 

Non-Resident Dissenting Share Owners 

A Non-Resident Class II Share Owner that exercises their Dissent Rights and receives fair value of the Class II Shares 
held by such Non-Resident Class II Share Owner (a "Non-Resident Dissenting Share Owner") should generally: (a) be 
deemed to have received a taxable dividend equal to the amount by which the amount received (other than that 
portion that is in respect of interest, if any, awarded by the court) exceeds the PUC of the Class II Shares held by such 
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Non-Resident Dissenting Share Owner; and (b) realize a capital gain (or a capital loss) on the disposition of their 
Class II Shares equal to the amount, if any, by which the proceeds of disposition, net of any reasonable costs of 
disposition exceed (or are less than) the adjusted cost base to such Non-Resident Dissenting Share Owner of their 
Class II Shares. For purposes of determining a Non-Resident Dissenting Share Owner's capital gain (or capital loss) 
on the disposition of their Class II Shares on the exercise of Dissent Rights, the Non-Resident Dissenting Share 
Owner's proceeds of disposition will be equal to the amount received for the shares less the amount of any deemed 
dividend, as described above, and interest, if any, awarded by the court.  

A summary of the tax treatment of dividends that may be received, and capital gains and capital losses that may be 
realized, by a Non-Resident Dissenting Share Owner, is provided further below. 

Additional income tax considerations may be relevant to Non-Resident Dissenting Share Owners who fail to perfect 
or withdraw their claims pursuant to the Dissent Procedures. Non-Resident Dissenting Share Owners are urged to 
consult their own tax advisors. 

Dividends on Class II Shares 

Dividends paid or credited, or deemed to be paid or credited, by the Company to a Non-Resident Dissenting Share 
Owner or a partnership that is not a "Canadian partnership", as defined in the Tax Act, should be subject to Canadian 
non-resident withholding tax of 25%, subject to reduction under an applicable income tax treaty. 

Taxation of Capital Gains and Losses 

A Non-Resident Dissenting Share Owner should not be subject to taxation in Canada in respect of a disposition of 
Class II Shares unless such shares constitute "taxable Canadian property", as defined in the Tax Act, at the time of 
disposition and the Non-Resident Dissenting Share Owner is not provided relief from Canadian taxation under an 
applicable income tax treaty. 

Generally, a Class II Share will not be taxable Canadian property of a Non-Resident Dissenting Share Owner at a 
particular time provided: (a) the Class II Shares are listed on a designated stock exchange (which includes the TSX) 
at the particular time and the Non-Resident Dissenting Share Owner, persons with whom the Non-Resident 
Dissenting Share Owner does not deal at arm's length, within the meaning of the Tax Act, or the Non-Resident 
Dissenting Share Owner together with persons with whom the Non-Resident Dissenting Share Owner does not deal 
at arm's length, within the meaning of the Tax Act, do not own 25% or more of the issued shares of any class or 
series of the Company at any time during the 60 months preceding the particular time; and (b) the Class II Share is 
not, at the particular time, otherwise deemed under the Tax Act to be taxable Canadian property. 

If a Non-Resident Dissenting Share Owner disposes of taxable Canadian property, the disposition should give rise to 
a capital gain or capital loss in the same manner as described above under the heading "Certain Canadian Federal 
Income Tax Considerations – Class II Share Owners Resident in Canada – Taxation of Capital Gains and Capital 
Losses". Any such capital gain should be subject to tax under the Tax Act, subject to potential relief under an 
applicable income tax treaty.  

Non-Resident Dissenting Share Owners whose Class II Shares may constitute taxable Canadian property should 
consult their own tax advisors with respect to the Canadian income tax consequences of a disposition and the 
potential requirement to file a Canadian income tax return in respect of a disposition depending on their particular 
circumstances. 
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9. RISK FACTORS 

The completion of the Arrangement involves risks. In addition to the risk factors described in the "Business Unit 
Performance" section of the ATCO 2024 Annual MD&A and the ATCO 2025 Q3 Interim MD&A and under the 
"Business Risks and Risk Management" section of the ATCO 2024 Annual MD&A, which documents are specifically 
incorporated by reference into this Circular, the following are additional and supplemental risk factors which Class II 
Share Owners should carefully consider before making a decision regarding approving the Arrangement Resolution. 
Readers are cautioned that such risk factors are not exhaustive and additional risks and uncertainties, including those 
currently unknown or considered immaterial to ATCO, may also adversely affect the Arrangement and/or the 
business of ATCO before and after the Arrangement. 

9.1 RISKS RELATING TO THE ARRANGEMENT 

The Arrangement May Not be Completed 

Completion of the Arrangement is subject to certain conditions, some of which are outside the Company's control, 
including obtaining the requisite approval of Class II Share Owners and receipt of the Final Order. There can be no 
certainty, nor can the Company provide any assurance, that these conditions will be satisfied, or, if satisfied, when 
they will be satisfied. Any or all of the elements of the Arrangement may not occur as currently expected or within 
the time frames that are currently contemplated, or at all. See "Certain Legal and Regulatory Matters – Procedural 
Steps" and "Certain Legal and Regulatory Matters – Other Conditions to the Arrangement". 

If the Arrangement is materially delayed or not completed, the market price of the Class I Shares and/or the Class II 
Shares may be materially adversely affected. In addition, certain costs relating to the Arrangement must be paid by 
ATCO even if the Arrangement is not completed, including financial advisors' fees, legal, tax and accounting fees.  

Influence by Significant Share Owners 

Following completion of the Arrangement, the Unaffected Class II Share Owner will be the sole holder of Class II 
Shares. As such, the Unaffected Class II Share Owner will have, subject to Applicable Law, significant control over the 
Company's management and affairs and matters requiring share owner approval, including, but not limited to, the 
approval of significant corporate matters and the election of directors of the Company. ATCO's interests and those 
of the Unaffected Class II Share Owner may at times conflict, and such conflict may be resolved against ATCO's 
interests.  

Dilution of Class I Shares Following Completion of the Arrangement 

Following completion of the Arrangement, the Company may issue Class I Shares to finance its activities, including 
in order to finance acquisitions. If the Company were to issue additional Class I Shares in the future, holders of Class I 
Shares may experience dilution in the Company's cash flow or earnings per share. Additionally, the Company 
currently has 9,724,625 Class I Shares authorized for grants of Options under its stock option plan, of which 
3,153,475 Class I Shares were authorized for issuance pursuant to outstanding Options as of November 6, 2025. 
Options may be granted to officers and key employees of the Company and its subsidiaries at the Board's discretion. 
Any significant vesting of Options or future issuance of Options following completion of the Arrangement will dilute 
a Class I Share Owner's ownership interest in the Company. 

Failure to Realize Benefits of the Arrangement 

The Company may not realize the benefits that the Company anticipates from the Arrangement for a number of 
reasons, including, but not limited to, if any of the matters identified as risks in this "Risk Factors" section and 
elsewhere in this Circular were to materialize. If the Company does not realize the anticipated benefits from the 
Arrangement for any reason, its business may be adversely affected. 
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Value and Trading Prices Following Completion of the Arrangement 

Following completion of the Arrangement, Affected Class II Share Owners (other than Dissenting Share Owners) will 
become holders of Class I Shares. There can be no assurance as to the price at which the Class I Shares will trade 
following completion of the Arrangement and such price may fluctuate significantly for a period of time following 
the Arrangement.  

Potential Liability Relating to Dissent Rights 

Registered Affected Class II Share Owners have the right to exercise Dissent Rights and demand payment of the fair 
value of their Class II Shares, in cash and in accordance with the ABCA, as modified by the Plan of Arrangement and 
the Interim Order. The exercise of Dissent Rights requires satisfaction of certain specific conditions, and the 
determination of the amount payable is subject to a Court-supervised valuation process. There is no certainty as to 
whether a Dissenting Share Owner will be entitled to receive an amount that is greater, equal to or less than the 
Consideration contemplated by the Arrangement. If there are a significant number of Dissenting Share Owners, a 
substantial cash payment may be required to be made to such Affected Class II Share Owners that could have an 
adverse effect on ATCO's financial condition and cash resources if the Arrangement is completed. As a result, the 
Company may determine not to proceed with the Arrangement if there are a significant number of Dissenting Share 
Owners. See "Dissent Rights" and "Certain Legal and Regulatory Matters – Other Conditions to the Arrangement". 

9.2 RISKS RELATING TO ATCO 

Class II Share Owners should understand that if the Arrangement Resolution is approved at the meeting, Affected 
Class II Share Owners (other than Dissenting Share Owners) will receive Class I Shares. Accordingly, an Affected 
Class II Share Owner will remain a Share Owner of the Company following the Arrangement, and will be subject to 
all of the risks associated with the operations of the Company and the industry in which it operates. 

Regardless of whether the Arrangement is completed, the Company will continue to face many of the risks that it 
currently faces with respect to its business and affairs. Certain of these risks have been disclosed in the ATCO 2024 
Annual MD&A and the ATCO 2025 Q3 Interim MD&A, each of which is incorporated in this Circular by reference, and 
all of which are available on the Company's SEDAR+ profile at www.sedarplus.ca and, upon request to the Company's 
Senior Vice President, General Counsel & Corporate Secretary, a Class II Share Owner will be provided with a copy 
of the ATCO 2024 Annual MD&A and/or the ATCO 2025 Q3 Interim MD&A free of charge. 
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10. GENERAL PROXY AND MEETING MATTERS 

10.1 BUSINESS OF THE MEETING 

The meeting is being held to consider and if deemed advisable, to pass, with or without variation, the Arrangement 
Resolution, the full text of which is set out in Appendix "A" to this Circular approving the Arrangement and to transact 
such further or other business as may properly come before the meeting or any adjournment(s) or postponement(s) 
thereof. 

In order for the Arrangement to become effective, the Arrangement Resolution must (subject to further order of the 
Court) be approved by: (a) at least two-thirds of the votes cast on the Arrangement Resolution by Class II Share 
Owners present or represented by proxy at the meeting; and (b) a simple majority of the votes cast on the 
Arrangement Resolution by Class II Share Owners present or represented by proxy at the meeting after excluding 
the votes cast by the Excluded Class II Share Owners and any other Class II Share Owners whose votes are required 
to be excluded in determining whether "minority approval" for the Arrangement has been obtained pursuant to 
MI 61-101. 

10.2 WHO CAN VOTE 

The Board has fixed the close of business on November 5, 2025 as the record date for determining Share Owners 
who are entitled to receive notice of the meeting, to attend and (in the case of Class II Share Owners only) vote at 
the meeting, or at any adjournment(s) or postponement(s) thereof. If a Class II Share Owner transfers Class II Shares 
after the Record Date and the transferee of those Class II Shares, having produced properly endorsed certificate(s) 
evidencing such Class II Shares or having otherwise established that the transferee owns such Class II Shares, 
demands, at least 10 days before the meeting, that the transferee's name be included in the list of Class II Share 
Owners entitled to vote at the meeting, such transferee shall be entitled to vote such Class II Shares at the meeting. 
Each Class II Share entitles the holder thereof to one vote in respect of the Arrangement Resolution. 

10.3 VOTING SECURITIES AND PRINCIPAL HOLDERS 

The only outstanding securities of the Company entitled to be voted at the meeting are the Class II Shares. As at 
November 6, 2025, 12,424,987 Class II Shares were outstanding, each providing the holder thereof the right to one 
vote in respect of the Arrangement Resolution. To the knowledge of the directors and executive officers of the 
Company, as at the date of this Circular, the only person who beneficially owns, controls or directs, either directly 
or indirectly, 10% or more of the Class II Shares is Sentgraf. Sentgraf owns 11,542,320 Class II Shares representing 
approximately 93% of the outstanding Class II Shares. Sentgraf is controlled by the Sentgraf Trust (which does not 
own any Class II Shares). 

10.4 VOTING PROCESS 

If you are a Non-Registered Class II Share Owner and have received these materials through an intermediary (usually 
a bank, broker, or trust company), you must complete your voting instruction form ("VIF") in accordance with the 
instructions provided by your intermediary. 

Only Registered Class II Share Owners and duly appointed proxyholders can vote at the meeting. If you plan to attend 
and vote your Class II Shares by ballot at the meeting, you do not need to complete and return a proxy form. If you 
are unable to attend and vote at the meeting, you can vote by proxy. Voting by proxy means you are giving someone 
else the authority to attend the meeting and vote on your behalf.  

Please refer to "Registered Class II Share Owner Voting Instructions" and "Non-Registered Class II Share Owner 
Voting Instructions" below. 

The person or persons named in the proxy form as your proxyholder will have discretionary authority to vote on 
amendments or variations to matters identified in the notice of the meeting and on other matters which may 
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properly come before the meeting. As of the date of this Circular, management is not aware of any amendments or 
other matters expected to come before the meeting. 

The time limit for depositing proxies may be waived or extended by the chair of the meeting at his or her discretion, 
without notice.  

If Share Owners (or their proxyholders) encounter any difficulties accessing the meeting, they may attend the 
meeting (but will not be able to vote, ask questions or otherwise participate) by clicking "Non-Voting Share 
Owner/Guest" and completing the online form. The virtual platform is fully supported across Internet browsers and 
devices (desktops, laptops, tablets, and smartphones) running the most updated version of applicable software and 
plugins. Share Owners (or their proxyholders) should ensure that they have a strong Internet connection if they 
intend to attend and/or participate in the meeting. Participants should allow plenty of time to log in and ensure that 
they can hear streaming audio prior to the start of the meeting. Technical support can also be accessed at: support-
ca@lumiglobal.com.  

Registered Class II Share Owner Voting Instructions  

You are a Registered Class II Share Owner if your Class II Shares are registered in your name. If your Class II Shares 
are registered in your name, you have the right to vote by ballot at the meeting or by proxy in the manner set forth 
below. 

Registered Class II Share Owners can vote by completing a ballot at the meeting or by appointing a proxyholder to 
vote on their behalf at the meeting.  

To vote at the meeting: 

 Log in online at https://meetings.lumiconnect.com/400-741-552-775. We recommend that you log in 
at least 30 minutes before the meeting starts. 

 Select "Voting Share Owner" and then enter your Control Number (located on your form of proxy) and 
Password "ATCO2025" (case sensitive). 

 Follow the instructions during the meeting to vote your Class II Shares. 

If you plan to attend and vote your Class II Shares by ballot at the meeting, you do not need to vote by proxy. 

If you are unable to attend and vote at the meeting, you can vote by proxy. Voting by proxy means you are giving 
someone else the authority to attend the meeting and vote on your behalf. Registered Class II Share Owners can 
vote by proxy in the following ways: 

By email proxyvote@tmx.com
Sign, scan and email your completed proxy form to TSX Trust Company. You may appoint anyone as a proxyholder 
using this voting method. Please ensure your proxy form is signed and dated. 

By smartphone
Scan the QR Code that appears on the reverse side of your proxy form. You will need to enter the 13-digit Control 
Number located on the enclosed proxy form to enter your voting instructions. You may appoint anyone as a 
proxyholder using this voting method.
Online www.meeting-vote.com
Follow the instructions provided on the proxy voting website. You will need to enter the 13-digit Control Number 
located on the enclosed proxy form to enter your voting instructions. You may appoint anyone as a proxyholder using 
this voting method.
By mail
Return your completed proxy form in the postage paid envelope provided or mail it to TSX Trust Company, Proxy 
Department at P.O. Box 721, Agincourt, Ontario M1S 0A1. You may appoint anyone as a proxyholder using this voting 
method. Please ensure your proxy form is signed and dated.
By fax
Fax your completed proxy form to TSX Trust Company at 416-595-9593.
You may appoint anyone as a proxyholder using this voting method. Please ensure your proxy form is signed and dated.



ATCO LTD.  (55) MANAGEMENT INFORMATION CIRCULAR 

If you return a properly completed proxy form and do not appoint anyone to be your proxyholder, Ms. Katie Patrick, 
Executive Vice President, Chief Financial & Investment Officer, or Mr. Kyle M. Brunner, Senior Vice President, 
General Counsel & Corporate Secretary of the Company, will act as your proxyholder to vote your Class II Shares at 
the meeting in accordance with your instructions. You have the right to appoint a person or company other than 
the named management designees to act as your proxyholder at the meeting. To appoint such person or company,
you must complete the following steps: 

 Step 1 – Complete the Proxy Form: Strike out the printed names appearing on the proxy form and insert 
the name of your chosen proxyholder in the space provided. Your proxyholder need not be a Share Owner. 
Complete your voting instructions, date and sign the proxy form and return it to our registrar and transfer 
agent, TSX Trust Company, using one of the methods set forth above by no later than 11:00 a.m. (Mountain 
Standard Time) on December 8, 2025, or, if the meeting is adjourned or postponed, not less than 
48 hours, excluding Saturdays and holidays, prior to the commencement of the reconvened meeting.

 Step 2 – Register the Proxyholder: If you appoint someone as your proxyholder other than the named 
management designees, you must register your proxyholder as an additional step by no later than 11:00 a.m. 
(Mountain Standard Time) on December 8, 2025, or, if the meeting is adjourned or postponed, not less than 
48 hours, excluding Saturdays and holidays, prior to the commencement of the reconvened meeting. To 
register a proxyholder, go to TSX Trust Company's website at https://www.tsxtrust.com/control-number-
request and complete and submit the electronic form or call TSX Trust Company: 

Toll-Free Within North America: 1-866-751-6315
Outside of North America:  1-416-682-3860

Provide TSX Trust Company with the required contact information for your proxyholder so that TSX Trust 
Company may provide the proxyholder with a Control Number via email. Without a Control Number, 
proxyholders will not be able to vote at the meeting. 

 Step 3 – Ensure Your Proxyholder Attends the Meeting: At least 30 minutes before the meeting starts, your 
proxyholder should log in online at https://meetings.lumiconnect.com/400-741-552-775. Your proxyholder 
should select "Voting Share Owner" and then enter the Control Number and Password "ATCO2025" (case 
sensitive). It is important for you to ensure that any person or company you appoint as your proxyholder 
will attend the meeting. That person or company should be aware that it has been appointed to vote your 
Class II Shares at the meeting. If your appointed proxyholder does not attend the meeting, your Class II 
Shares will not be voted. 

Follow the instructions provided on your proxy form to ensure it is properly completed. In order to be counted at 
the meeting, your voting instructions must be received by TSX Trust Company in the manner set forth above by 
no later than 11:00 a.m. (Mountain Standard Time) on December 8, 2025 (or, if the meeting is adjourned or 
postponed, not less than 48 hours, excluding Saturdays and holidays, prior to the commencement of the 
reconvened meeting). 

If Class II Shares are registered in more than one name, all persons in whose names the Class II Shares are registered 
must sign the proxy form.  

If you properly complete and return your proxy form, your proxyholder will vote your Class II Shares in accordance 
with your directions. If you return a properly completed proxy form and do not appoint anyone to be your 
proxyholder, Ms. Katie Patrick, Executive Vice President, Chief Financial & Investment Officer, or Mr. Kyle M. 
Brunner, Senior Vice President, General Counsel & Corporate Secretary, will act as your proxyholder to vote your 
Class II Shares at the meeting in accordance with your instructions. If you appoint such management designees as 
your proxyholder and do not indicate how you want to vote on the Arrangement Resolution, they will vote your 
Class II Shares FOR the Arrangement Resolution. 
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If your Class II Shares are registered in the name of an entity or any name other than your own, that entity or other 
name is the Registered Class II Share Owner. If this is the case, you need to provide documentation proving that you 
are authorized to sign the proxy form on behalf of that entity or name. If you have any questions on what supporting 
documentation is required, contact TSX Trust Company before submitting your proxy form. Class II Shares that are 
registered in a name other than your own may not be voted by smartphone. 

To change or revoke your vote, you can complete another proxy form in the manner and time specified on the proxy 
form. The later-dated proxy form will replace the one submitted earlier. You can also revoke your proxy form by 
preparing a written statement to this effect. The statement must be signed by you or your duly authorized attorney 
as authorized in writing. If the Class II Share Owner is a corporation, the statement must be signed by a duly 
authorized officer or attorney of that corporation. Subject to Applicable Laws, this statement should be delivered to 
either of the following:  

(a) the Company's Senior Vice President, General Counsel & Corporate Secretary at any time up to and 
including the last business day preceding the day of the meeting or any adjournment of the meeting at: 

TSX Trust Company 
Attention: Proxy Department 
P.O. Box 721 
Agincourt, Ontario  M1S 0A1 

or 

ATCO Ltd. 
Attention: Senior Vice President, General Counsel & Corporate Secretary 
4th Floor, West Building 
5302 Forand Street S.W. 
Calgary, Alberta  T3E 8B4 

(b) the chair of the meeting before the start of the meeting or any adjournment of the meeting via the 
comment box during the webcast. 

If you have followed the process for attending and voting at the meeting online, voting at the meeting will revoke a 
previously submitted proxy form. 

Any questions regarding voting your Class II Shares should be directed to our shareholder communications advisor, 
Laurel Hill, at (877) 452-7184 (toll-free within North America), or 1-416-304-0211 (call outside of North America or 
text), or by email at assistance@laurelhill.com. 

Non-Registered Class II Share Owner Voting Instructions 

You are a Non-Registered Class II Share Owner when your Class II Shares are registered in the name of an 
intermediary (usually a bank, broker, or trust company). If your Class II Shares are registered in the name of an 
intermediary, you have the right to vote by ballot at the meeting or by proxy in the manner set forth below. 

Non-Registered Class II Share Owners may only attend, participate in and vote at the virtual meeting if they complete 
the following steps: 

 Step 1 – Complete the VIF: If you are a Non-Registered Class II Share Owner and wish to vote at the meeting, 
you must appoint yourself as proxyholder by inserting your name in the space provided on the VIF sent by 
your intermediary and follow the applicable instructions by no later than 11:00 a.m. (Mountain Standard 
Time) on December 8, 2025, or, if the meeting is adjourned or postponed, not less than 48 hours, 
excluding Saturdays and holidays, prior to the commencement of the reconvened meeting.
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 Step 2 – Register as a Proxyholder: You must register yourself as a proxyholder as an additional step by no 
later than 11:00 a.m. (Mountain Standard Time) on December 8, 2025, or, if the meeting is adjourned or 
postponed, not less than 48 hours, excluding Saturdays and holidays, prior to the commencement of the 
reconvened meeting. To register as a proxyholder, go to TSX Trust Company's website at 
https://www.tsxtrust.com/control-number-request and complete and submit the electronic form or call 
TSX Trust Company: 

Toll-Free Within North America: 1-866-751-6315
Outside of North America:  1-416-682-3860

Provide TSX Trust Company with your contact information so that TSX Trust Company may provide you with 
a Control Number via email. Without a Control Number, you will not be able to vote at the meeting. 

 Step 3 – Attend the Meeting: At least 30 minutes before the meeting starts, log in online at 
https://meetings.lumiconnect.com/400-741-552-775. Select "Voting Share Owner" and then enter your 
Control Number and Password "ATCO2025" (case sensitive). 

 If you are a Non-Registered Class II Share Owner and you do not complete the above steps to appoint 
yourself as proxyholder, you may still join, listen to, and ask questions at the meeting (but will not be able 
to vote) by logging in online at https://meetings.lumiconnect.com/400-741-552-775 at least 30 minutes 
before the meeting starts, selecting "Non-Voting Share Owner/Guest" and then completing the online form. 

If you are unable to attend and vote at the meeting in the manner set forth above, follow the voting instructions on 
your VIF. You are able to vote online, by telephone or mail (a prepaid envelope is provided for you). If you decide to 
mail your VIF, please ensure that it is signed and dated in order to validate it. If you properly complete and return 
your VIF, your proxyholder will vote your Class II Shares in accordance with your directions. 

To change your voting instructions, you should contact your intermediary for instructions. 

Non-Registered Class II Share Owners who do not object to their name being made known to the Company may be 
contacted by Laurel Hill to assist in conveniently voting their Class II Shares directly by telephone. The Company may 
also utilize the Broadridge QuickVoteTM service to assist such Non-Registered Class II Share Owners with voting their 
Class II Shares.  

10.5 DELIVERY OF MEETING MATERIALS 

The meeting materials for Class II Share Owners include this Circular and the accompanying notice of meeting, Letter 
of Transmittal and proxy form (in the case of Registered Class II Share Owners) or VIF (in the case of Non-Registered 
Class II Share Owners). Class I Share Owners will not receive a Letter of Transmittal or a proxy form or VIF. 

ATCO is not using the "notice-and-access" delivery procedures outlined in National Instrument 54-101 – 
Communication with Beneficial Owners of Securities of a Reporting Issuer to deliver applicable meeting materials to 
Class I Share Owners or Class II Share Owners, and paper copies of applicable meeting materials will be sent to Class I 
Share Owners and Class II Share Owners, other than Class I Share Owners and Class II Share Owners who have 
previously consented to the electronic delivery of proxy-related materials, who will receive the meeting materials 
by way of electronic transmission. Broadridge will be delivering, on the Company's behalf, the applicable meeting 
materials directly to non-objecting beneficial Class I Share Owners and non-objecting beneficial Class II Share 
Owners. The Company intends to pay for intermediaries to deliver the applicable meeting materials to objecting 
beneficial Class I Share Owners and objecting beneficial Class II Share Owners. 

The Circular is also available on the Company's SEDAR+ profile at www.sedarplus.ca.
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11. OTHER INFORMATION 

11.1 LEGAL MATTERS 

Certain legal matters, other than tax-related matters, relating to Canadian law in connection with the Arrangement 
will be passed upon for the Company by Blakes. Certain Canadian tax-related legal matters relating to the 
Arrangement will be passed upon for the Company by Felesky Flynn LLP. Certain legal matters relating to United 
States law in connection with the Arrangement will be passed upon for the Company by Paul, Weiss, Rifkind, 
Wharton & Garrison LLP. 

As of the date of this Circular, the partners and associates of Blakes and the partners and associates of Felesky Flynn 
LLP, in each case, as a group, beneficially own, directly or indirectly, less than 1% of any class of the Company's 
outstanding securities. 

11.2 AUDITORS 

The auditors of the Company are PricewaterhouseCoopers LLP at its principal office in Calgary, Alberta.  

PricewaterhouseCoopers LLP has advised the Company that they are independent with respect to the Company in 
accordance with the Rules of Professional Conduct of the Chartered Professional Accountants of Alberta. 

11.3 INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

Except as otherwise disclosed in this Circular, the Company is not aware of any material interests, direct or indirect, 
of any "informed person" (as defined in National Instrument 51-102 – Continuous Disclosure Obligations) of the 
Company or any associate or affiliate of any informed person of the Company, in any transaction or proposed 
transaction since January 1, 2024 which has materially affected or would materially affect the Company.  

11.4 MANAGEMENT CONTRACTS 

No management functions are performed by a person or corporation other than the directors, executive officers or 
other employees of the Company. 

11.5 AGENT FOR SERVICE OF PROCESS 

Roger J. Urwin and Robert J. Routs are directors of the Company who reside outside of Canada and have appointed 
ATCO Ltd., 4th Floor, West Building, 5302 Forand Street S.W., Calgary, Alberta T3E 8B4 as agent for service of process. 
You are advised that it may not be possible to enforce judgments obtained in Canada against any person or company 
that is incorporated, continued or otherwise organized under the laws of a foreign jurisdiction or resides outside of 
Canada, even if the party has appointed an agent for service of process. 

11.6 EXPERTS 

BMO Capital Markets was retained by the Independent Directors to provide the BMO Fairness Opinion. As at the 
date hereof, BMO Capital Markets and the "designated professionals" (as such term is defined in Form 51-102F2 – 
Annual Information Form) of BMO Capital Markets, as a group, beneficially own, directly or indirectly, less than 1% 
of any class of the Company's outstanding securities. 

11.7 OTHER INFORMATION AND MATTERS 

There is no information or matter not disclosed in this Circular but known to ATCO that would be reasonably 
expected to affect the decision of Class II Share Owners to vote for or against the Arrangement Resolution.  
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11.8 ADDITIONAL INFORMATION 

Additional information about the Company is available on the Company's SEDAR+ profile at www.sedarplus.ca. 
Information about the Company's business is provided in the ATCO 2024 AIF. Financial information is provided in the 
ATCO 2024 Annual Financial Statements, the ATCO 2024 Annual MD&A, the ATCO 2025 Q3 Interim Financial 
Statements and the ATCO 2025 Q3 Interim MD&A. Copies of these documents, the Company's most recent interim 
financial report and additional copies of this Circular may be obtained without charge upon request from Senior Vice 
President, General Counsel & Corporate Secretary at 4th Floor, West Building, 5302 Forand Street S.W., Calgary, 
Alberta, T3E 8B4. Corporate information, including our privacy commitment, is also available on the Company's website: 
www.ATCO.com. 
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CONSENT OF BMO CAPITAL MARKETS 

DATED: November 6, 2025 

Dear Sirs/Madams: 

Re: BMO Capital Markets Consent

We refer to the notice of meeting and management information circular of ATCO Ltd. ("ATCO") dated November 6, 
2025 (the "Circular") relating to the special meeting of holders of Class II voting shares of ATCO. We further refer to 
the fairness opinion dated October 28, 2025, which we prepared for the board of directors of ATCO (the "Board") in 
connection with the arrangement involving ATCO and certain holders of Class II voting shares of ATCO (the "Fairness 
Opinion").  

We hereby consent to the references in the Circular to our firm name and to our Fairness Opinion and the inclusion 
of our Fairness Opinion as Appendix "C" to the Circular and to the filing thereof with the applicable Canadian 
securities regulatory authorities. 

Our Fairness Opinion was given as of October 28, 2025 and remains subject to the various factors, assumptions, 
qualifications and limitations set forth therein. In providing our consent, we do not intend that any person other 
than the Board shall be entitled to rely upon our Fairness Opinion. 

Yours very truly,  

(signed) "BMO Nesbitt Burns Inc."
BMO NESBITT BURNS INC. 
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CONSENT OF FELESKY FLYNN LLP 

DATED: November 6, 2025 

Dear Sirs/Madams: 

Re: Felesky Flynn LLP Consent 

We refer to the notice of meeting and management information circular of ATCO Ltd. ("ATCO") dated November 6, 
2025 (the "Circular") relating to the special meeting of holders of Class II voting shares of ATCO. We hereby consent 
to the references in the Circular to our firm name and opinions under the section entitled "Certain Canadian Federal 
Income Tax Considerations" and our firm name under the section entitled "Other Information – Legal Matters". We 
have read the Circular and have no reason to believe that there are any misrepresentations in the information 
contained in it that are derived from our opinions or are within our knowledge as a result of the services performed 
by us in connection with our opinions. 

Yours very truly,  

(signed) "Felesky Flynn LLP"
FELESKY FLYNN LLP 
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APPENDIX "A" 

ARRANGEMENT RESOLUTION 

BE IT RESOLVED, AS A SPECIAL RESOLUTION, THAT: 

1. The arrangement (as may be amended, modified and/or supplemented, the "Arrangement") under 
section 193 of the Business Corporations Act (Alberta) (the "ABCA") involving ATCO Ltd. (the "Company") 
and certain holders of Class II voting shares of the Company (the "Class II Share Owners"), as more 
particularly described and set forth in the management information circular of the Company dated 
November 6, 2025 (the "Circular"), and all transactions contemplated thereby, are hereby authorized, 
approved and adopted. 

2. The plan of arrangement (as may be amended, modified and/or supplemented in accordance with its terms, 
the "Plan of Arrangement") involving the Company and certain Class II Share Owners, the full text of which 
is set out in Appendix "B" of the Circular, is hereby authorized, approved and adopted. 

3. The actions of the directors of the Company in approving the Arrangement and the Plan of Arrangement 
are hereby ratified and approved. 

4. The Company is hereby authorized to apply for a final order from the Court of King's Bench of Alberta (the 
"Court") approving the Arrangement in accordance with and subject to the terms set forth in the Plan of 
Arrangement.  

5. Notwithstanding that this special resolution has been approved (and the Arrangement adopted) by the 
Class II Share Owners or that the Arrangement has been approved by the Court, the directors of the 
Company are hereby authorized and empowered, at their discretion and without further notice to or 
approval of the Class II Share Owners: (a) to amend, modify and/or supplement the Plan of Arrangement to 
the extent permitted by the terms thereof; and (b) not to proceed with the Arrangement and any related 
transactions at any time prior to the issuance of the Certificate of Arrangement (as defined in the Plan of 
Arrangement). 

6. Any officer or director of the Company is hereby authorized and directed, for and on behalf of the Company, 
to execute, under the corporate seal of the Company or otherwise, and deliver for filing with the Registrar 
(as defined in the Plan of Arrangement) under the ABCA, articles of arrangement and such other documents 
as are necessary or desirable to give effect to the Arrangement and the Plan of Arrangement, such 
determination to be conclusively evidenced by the execution and delivery of such articles of arrangement 
and any such other documents. 

7. Any officer or director of the Company is hereby authorized and directed, for and on behalf of the Company, 
to execute and to deliver (or cause to be executed and delivered) all such other documents, agreements 
and instruments and to perform (or cause to be performed) all such other acts and things as such officer or 
director determines may be necessary or desirable to give full effect to this special resolution and the 
matters authorized hereby, such determination to be conclusively evidenced by the execution and delivery 
of such documents or instruments or the doing of any such act or thing. 
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APPENDIX "B" 

PLAN OF ARRANGEMENT 

PLAN OF ARRANGEMENT UNDER SECTION 193  
OF THE BUSINESS CORPORATIONS ACT (Alberta) 

ARTICLE 1 
INTERPRETATION 

1.1 In this Plan of Arrangement, the following terms shall have the respective meanings set out below and 
grammatical variations of such terms shall have corresponding meanings: 

(a) "ABCA" means the Business Corporations Act, R.S.A. 2000 c. B-9; 

(b) "Applicable Laws" in the context that refers to one or more Persons, means any domestic or 
foreign, national, federal, state, provincial, municipal, regional or local law (statutory, common, or 
otherwise), constitution, treaty, convention, ordinance, code, rule, regulation, order, injunction, 
judgment, decree, ruling or other similar requirement enacted, adopted, promulgated, or applied 
by a Governmental Authority, that is binding upon or applicable to such Person or Persons or its 
or their business, undertaking, property or securities and, to the extent that they have the force 
of law, policies, guidelines, notices and protocols of any Governmental Authority having 
jurisdiction over such Person or Persons or its or their business, undertaking, property or securities; 

(c) "Applicable U.S. Securities Laws" in the context that refers to one or more Persons, means, 
collectively, and as the context may require, the federal and state securities legislation of the 
United States and all rules, regulations and orders promulgated thereunder, as amended from time 
to time prior to the Effective Date, that apply to such Person or Persons or its or their business, 
undertaking, property or securities and emanate from a Governmental Authority having 
jurisdiction over the Person or Persons or its or their business, undertaking, property or securities; 

(d) "Arrangement", "herein", "hereof", "hereunder" and similar expressions mean and refer to the 
arrangement pursuant to section 193 of the ABCA on the terms and subject to the conditions set 
out in this Plan of Arrangement, subject to any amendments or variations made in accordance with 
the terms of Article 7 or made at the direction of the Court in the Final Order provided that such 
amendments or variations are acceptable to the Corporation; 

(e) "Arrangement Resolution" means the special resolution approving this Plan of Arrangement to be 
considered by the Class II Shareholders at the Meeting; 

(f) "Articles of Arrangement" means the articles of arrangement of the Corporation in respect of the 
Arrangement, required by subsection 193(4.1) of the ABCA to be sent to the Registrar after the 
Final Order is made, which shall include this Plan of Arrangement and otherwise be in form and 
substance satisfactory to the Corporation; 

(g) "Business Day" means a day other than a Saturday, Sunday or a statutory holiday in the Province 
of Alberta; 
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(h) "Certificate of Arrangement" means the Certificate of Arrangement issued by the Registrar 
pursuant to subsection 193(11) of the ABCA in respect of the Articles of Arrangement, giving effect 
to the Arrangement; 

(i) "Class I Shares" means the Class I non-voting shares in the capital of the Corporation; 

(j) "Class II Shareholders" means the holders of issued and outstanding Class II Shares; 

(k) "Class II Shares" means the Class II voting shares in the capital of the Corporation; 

(l) "Consideration" means 1.15 Class I Shares per Class II Share; 

(m) "Corporation" means ATCO Ltd., a corporation existing under the ABCA; 

(n) "Court" means the Court of King's Bench of Alberta; 

(o) "Depositary" means such Person as may be appointed by the Corporation for the purpose of 
receiving deposits of certificates formerly representing Class II Shares in connection with the 
Arrangement; 

(p) "Dissent Rights" means the right of a registered Class II Shareholder (other than the Unaffected 
Class II Shareholder) to dissent with respect to the Arrangement Resolution and to be paid by the 
Corporation the fair value of the Class II Shares held thereby, granted pursuant to the Interim 
Order, all in accordance with section 191 of the ABCA (as modified by the Interim Order), the 
Interim Order and Article 4; 

(q) "Dissenting Shareholder" means a registered holder of Class II Shares (other than the Unaffected 
Class II Shareholder) who has duly and validly exercised its Dissent Rights in strict compliance with 
section 191 of the ABCA, the Interim Order and Article 4, and who has not withdrawn or been 
deemed to have withdrawn such exercise of Dissent Rights; 

(r) "Effective Date" means the date shown on the Certificate of Arrangement giving effect to the 
Arrangement; 

(s) "Effective Time" means the time at which the Arrangement becomes effective on the Effective 
Date pursuant to the ABCA; 

(t) "Final Order" means a final order of the Court in a form acceptable to the Corporation in respect 
of the Arrangement, after a hearing upon the procedural and substantive fairness of the terms and 
conditions of the Arrangement, and after being informed of the intention of the Corporation to 
rely upon the exemption from the registration requirements of the U.S. Securities Act provided by 
section 3(a)(10) thereof with respect to the Class I Shares to be issued pursuant to the 
Arrangement, pursuant to subsection 193(4)(e) of the ABCA, as such order may be amended by 
the Court at any time prior to the Effective Date, provided that such amendment is acceptable to 
the Corporation or, if appealed, then unless such appeal is withdrawn or denied, as affirmed or 
amended on appeal, provided that such amendment is acceptable to the Corporation; 

(u) "Governmental Authority" means: 

(i) any international, multinational, national, federal, provincial, state, regional, municipal, 
local or other government, governmental or public department, ministry, central bank, 
court, tribunal, arbitral body, commission, commissioner, board, bureau or agency, 
domestic or foreign; 

(ii) any subdivision, agency, agent or authority of any of the foregoing; or 
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(iii) any quasi-governmental or private body, including any tribunal, commission, regulatory 
agency, stock exchange or self-regulatory organization, exercising any regulatory, 
expropriation or taxing authority under or for the account of any of the foregoing, 
including, for greater certainty, the Securities Authorities, the Toronto Stock Exchange, 
the Alberta Utilities Commission, the Alberta Electric System Operator and any applicable 
regional reliability entity, electric system operator, public utilities commission, public 
service commission or equivalent entity; 

(v) "Interim Order" means the interim order of the Court in a form acceptable to the Corporation, 
after being informed of the intention of the Corporation to rely upon the exemption from 
registration provided by Section 3(a)(10) of the U.S. Securities Act with respect to the Class I Shares 
to be issued pursuant to the Arrangement, pursuant to subsection 193(4) of the ABCA in respect 
of the Arrangement, as such order may be affirmed, amended or modified (provided that such 
amendments or modifications are acceptable to the Corporation) by the Court; 

(w) "Letter of Transmittal" means the letter of transmittal sent to Class II Shareholders (other than 
the Unaffected Class II Shareholder) to surrender the certificates formerly representing their 
Class II Shares and receive, on completion of the Arrangement, in exchange for each such Class II 
Share, the Consideration, subject to adjustment for fractional shares as set forth in Section 5.9 
hereof; 

(x) "Liens" means any hypothecs, mortgages, pledges, assignments, liens, charges, security interests, 
encumbrances and adverse rights or claims, other third-party interests or encumbrances of any 
kind, whether contingent or absolute, and any agreement, options, rights or privileges (whether 
by Applicable Law, contract or otherwise) capable of becoming any of the foregoing; 

(y) "Meeting" means the special meeting of Class II Shareholders to consider the Arrangement 
Resolution and related matters, and any adjournments or postponements thereof; 

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

(aa) "Plan of Arrangement" means this plan of arrangement under section 193 of the ABCA, and any 
amendments or variations made in accordance with Article 7 or made at the direction of the Court 
in the Final Order, provided that such amendments or variations are acceptable to the Corporation; 

(bb) "Registrar" means the Registrar of Corporations appointed under section 263(1) of the ABCA; 

(cc) "SEC" means the United States Securities and Exchange Commission; 

(dd) "Securities Authorities" means, collectively, the Alberta Securities Commission, the SEC, and the 
applicable securities commissions or similar securities regulatory authority of a province, state or 
territory of Canada or the United States; 

(ee) "Tax Act" means the Income Tax Act, R.S.C. 1985, c. 1 (5th Supp.);  

(ff) "U.S. Securities Act" means the United States Securities Act of 1933, as amended; and  

(gg) "Unaffected Class II Shareholder" means Sentgraf Enterprises Ltd. 

1.2 The division of this Plan of Arrangement into articles, sections and subsections 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, sections and subsections are to articles, sections and subsections of this Plan of Arrangement. 

1.4 Unless the context otherwise requires, words importing the singular number shall include the plural and 
vice versa; and words importing any gender shall include all genders. 

1.5 In the event that the date on which any action is required to be taken hereunder by any Person is not a 
Business Day, such action shall be required to be taken on the next succeeding day which is a Business Day. 

1.6 Time shall be of the essence in every matter or action contemplated hereunder. All times expressed herein 
or in the Letter of Transmittal are local time in Calgary, Alberta unless otherwise stipulated herein or 
therein. 

1.7 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. 

1.8 The words "include", "includes" and "including" shall be deemed to be followed by the words "without 
limitation" whether or not they are in fact followed by those words or words of like import. 

ARTICLE 2 
EFFECT OF THE ARRANGEMENT 

2.1 This Plan of Arrangement, upon the filing of the Articles of Arrangement and the issuance of the Certificate 
of Arrangement, will become effective on, and be binding on and after, the Effective Time on the 
Corporation, all registered and beneficial Class II Shareholders (including Dissenting Shareholders) and all 
other Persons, all without any further act or formality required on the part of any Person. 

2.2 The Articles of Arrangement and Certificate of Arrangement shall be filed and issued, respectively, with 
respect to this Arrangement in its entirety. The Certificate of Arrangement shall be conclusive evidence that 
the Arrangement has become effective and that each of the provisions of Article 3 has become effective in 
the sequence and at the times set out therein. 

ARTICLE 3 
ARRANGEMENT 

3.1 Commencing at the Effective Time, each of the events and transactions set out below shall occur and shall 
be deemed to occur in the following order without any further act or formality: 

(a) each Class II Share held by a Dissenting Shareholder shall be deemed to be, without any further 
act or formality by the applicable Dissenting Shareholder, transferred to the Corporation (free and 
clear of all Liens) and cancelled, and: 

(i) the Dissenting Shareholders shall cease to be holders of Class II Shares and to have any 
rights as holders of Class II Shares other than the right to be paid fair value for their Class II 
Shares as set out in Article 4; and 

(ii) the Dissenting Shareholders' names shall be removed from the registers of Class II Shares 
maintained by or on behalf of the Corporation. 

(b) each issued and outstanding Class II Share (other than Class II Shares held by the Unaffected Class II 
Shareholder (which, for greater certainty, shall not be affected by the Arrangement and shall 
remain outstanding following the completion of the Arrangement) and other than Class II Shares 
held by Dissenting Shareholders) shall be and shall be deemed to be, without any further act or 
formality by or on behalf of the applicable Class II Shareholder, transferred to the Corporation (free 
and clear of all Liens) and cancelled, in exchange for the Consideration, and upon such exchange: 
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(i) the holders of such Class II Shares shall cease to be holders of Class II Shares and to have 
any rights as holders of Class II Shares other than the right to receive the Consideration 
for each such Class II Share in accordance with this Plan of Arrangement; 

(ii) such Class II Shareholders' names shall be removed from the registers of Class II Shares 
maintained by or on behalf of the Corporation;  

(iii) for each Class II Share transferred to the Corporation, the Corporation shall allot and issue 
to the holder thereof the Consideration, as fully paid and non-assessable Class I Shares, 
and the name of such holder shall be added to the registers of Class I Shares maintained 
by or on behalf of the Corporation; and 

(iv) the amount added to the stated capital of the Class I Shares as a result of the 
aforementioned issuance shall be an amount equal to the paid-up capital (for purposes 
of the Tax Act) of the Class II Shares transferred to the Corporation on the exchange. 

3.2 Notwithstanding any provision herein to the contrary, the Corporation acknowledges and agrees that this 
Plan of Arrangement will be carried out with the intention that all Class I Shares issued on completion of 
this Plan of Arrangement will be issued by the Corporation in reliance on the exemption from the 
registration requirements of the U.S. Securities Act provided by section 3(a)(10) thereof, and pursuant to 
exemptions from registration under any other Applicable U.S. Securities Laws. 

ARTICLE 4 
DISSENTING SHAREHOLDERS 

4.1 Each registered Class II Shareholder may exercise Dissent Rights with respect to the Class II Shares held 
thereby pursuant to and in the manner set forth in section 191 of the ABCA, as modified by the Interim 
Order and this Article 4. Dissenting Shareholders who duly exercise their Dissent Rights shall be deemed to 
have transferred the Class II Shares held thereby to the Corporation (free and clear of all Liens) for 
cancellation as provided in Section 3.1(a) and if they:  

(a) are ultimately entitled to be paid fair value for their Class II Shares shall: (i) be deemed not to have 
participated in the transactions in Section 3.1, other than the transaction in Subsection 3.1(a); 
(ii) be entitled to be paid an amount equal to such fair value by the Corporation; and (iii) not be 
entitled to any other payment or consideration, including any payment that would be payable 
under the Arrangement had such Dissenting Shareholders not exercised their Dissent Rights; or 

(b) are ultimately not entitled, for any reason, to be paid fair value for their Class II Shares shall be 
deemed to have participated in the Arrangement, as of the Effective Time, on the same basis as a 
non-dissenting holder of Class II Shares. 

4.2 The fair value of the Class II Shares for the purposes of Subsection 4.1(a) shall be determined as of the close 
of business on the last Business Day before the day on which the Arrangement Resolution is approved by 
the Class II Shareholders. 

4.3 In no event shall the Corporation be required to recognize any Dissenting Shareholder as a Class II 
Shareholder after the Effective Time. 

4.4 For greater certainty, in addition to any other restrictions in section 191 of the ABCA, the following Persons 
shall not be entitled to exercise Dissent Rights: (i) any Person who has voted (including by way of instructing 
a proxy holder to vote) their Class II Shares in favour of the Arrangement Resolution; and (ii) the Unaffected 
Class II Shareholder. In addition, a Dissenting Shareholder may only exercise Dissent Rights in respect of all, 
and not less than all, of its Class II Shares. 
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4.5 Notwithstanding subsection 191(5) of the ABCA, the written notice setting forth such registered Class II 
Shareholder's objection to the Arrangement Resolution must be received by the Corporation in accordance 
with the Interim Order by no later than 5:00 p.m. (Calgary time) on the third Business Day immediately prior 
to the date of the Meeting. 

ARTICLE 5 
OUTSTANDING CERTIFICATES AND FRACTIONAL SHARES 

5.1 Deposit of Consideration 

Prior to the Effective Time, the Corporation shall issue and deliver to the Depositary an irrevocable treasury 
order authorizing the Depositary, as the registrar and transfer agent for the Class I Shares, to issue 
certificates representing, in aggregate, the number of Class I Shares to which the applicable Class II 
Shareholders are entitled in accordance with the terms of the Arrangement. 

5.2 Delivery of Consideration by Depositary 

Upon surrender to the Depositary for cancellation of a certificate or certificates (as applicable) which, 
immediately prior to the Effective Time, represented outstanding Class II Shares, together with a duly 
completed and executed Letter of Transmittal and such additional documents and instruments as the 
Depositary may reasonably require, each Class II Shareholder in whose name such surrendered certificate(s) 
were registered shall be entitled to receive, in exchange therefor, and the Depositary shall deliver, promptly 
following the Effective Time, to such holder, certificates representing the Class I Shares which such holder 
has the right to receive under this Plan of Arrangement for such Class II Shares, less any amounts withheld 
pursuant to Article 6, and any certificates so surrendered shall forthwith be cancelled.  Such certificates 
shall, if elected by the Class II Shareholder in the Letter of Transmittal, be held for pick-up at the offices of 
the Depositary and, in the absence of such election, shall be forwarded by first class mail, postage pre-paid, 
to the Person and at the address specified in the Letter of Transmittal or, if no address has been specified 
therein, at the address specified for that particular Class II Shareholder in the register of Class II 
Shareholders. Certificates mailed pursuant to the foregoing will be deemed to have been delivered at the 
time of delivery thereof to the post office. 

5.3 Rights of Holders 

Until deposited with the Depositary in accordance with Section 5.2, each certificate that immediately prior 
to the Effective Time represented Class II Shares shall be deemed after the Effective Time to represent only 
the right to receive, upon such deposit, the aggregate Class I Shares to which such former holder of Class II 
Shares is entitled under the Arrangement, or as to those certificates held by Dissenting Shareholders, other 
than those Dissenting Shareholders deemed to have participated in the Arrangement pursuant to 
Subsection 4.1(b), the right to receive the fair value of the Class II Shares represented by such certificates 
as set out in Article 4.  

5.4 Registration of Class I Shares 

The Depositary shall register Class I Shares in the name of each Class II Shareholder entitled thereto or as 
otherwise instructed in the Letter of Transmittal deposited by such Class II Shareholder as of the Effective 
Date and shall deliver certificates representing such Class I Shares in accordance with Section 5.2. 

5.5 Lost Certificates 

In the event any certificate which immediately prior to the Effective Time represented an interest in 
outstanding Class II Shares that were exchanged pursuant to Section 3.1 shall have been lost, stolen or 
destroyed, upon the making of an affidavit of that fact by the Person claiming such certificate to have been 
lost, stolen or destroyed, the Depositary will issue and deliver in exchange for such lost, stolen or destroyed 
certificate the Consideration to which the holder is entitled pursuant to the Arrangement, as determined 
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in accordance with the Arrangement. The Person who is entitled to receive such Consideration shall, as a 
condition precedent to the receipt thereof, give a bond to the Corporation and its transfer agent in form 
and substance satisfactory to the Corporation and its transfer agent, or otherwise indemnify the 
Corporation and its transfer agent, to the reasonable satisfaction of such Persons, against any claim that 
may be made against any of them with respect to the certificate alleged to have been lost, stolen or 
destroyed. 

5.6 Distributions with Respect to Unsurrendered Certificates 

No dividend or other distribution declared or made after the Effective Time with respect to Class I Shares 
with a record date after the Effective Time shall be delivered to the holder of any unsurrendered certificate 
that, immediately prior to the Effective Time, represented outstanding Class II Shares unless and until the 
holder of such certificate shall have complied with the provisions of Section 5.2 or Section 5.5, as applicable. 
Subject to Applicable Law, and to the extent applicable, at the time of such compliance, there shall, in 
addition to the delivery of a certificate representing any Class I Shares to which such holder is thereby 
entitled, be delivered to such holder, without interest, the amount of the dividend or other distribution 
with a record date after the Effective Time theretofore paid with respect to such Class I Shares. 

5.7 Book-Based Registrations 

For the purposes of this Article 5, any reference to a "certificate" shall include evidence of registered 
ownership of Class II Shares or Class I Shares, as applicable, in an electronic book-based system maintained 
by the registrar and transfer agent of the Class II Shares or Class I Shares, as applicable, and the provisions 
of this Article 5 shall be read and construed (and where applicable, modified) to give effect to such 
interpretation. 

5.8 Termination of Rights 

Subject to Applicable Laws relating to unclaimed property, any certificate formerly representing Class II 
Shares that is not deposited with all other documents as required by this Plan of Arrangement on or before 
the day prior to the sixth anniversary of the Effective Date shall cease to represent a right or interest of, or 
a claim by, any former Class II Shareholder of any kind or nature against the Corporation. On such date, the 
Class I Shares to which the former holder of the certificate referred to in the preceding sentence was 
ultimately entitled shall be deemed to have been surrendered and forfeited to the Corporation, together 
with all entitlements to dividends or distributions thereon held for such former registered holder, for no 
consideration, and such Class I Shares shall thereupon terminate and be cancelled and the name of the 
former registered holder shall be removed from the register of holders of such Class I Shares. 

5.9 Fractional Shares 

No certificates representing fractional Class I Shares shall be issued upon the surrender for exchange of 
certificates pursuant to Section 5.2 and no dividend, stock split or other change in the capital structure of 
the Corporation shall relate to any such fractional security and such fractional interests shall not entitle the 
owner thereof to exercise any rights as a security holder of the Corporation. The Corporation shall deposit 
with the Depositary the fractional Class I Shares issuable pursuant to the Arrangement for the benefit of 
the holders of such fractional Class I Shares. Each Person otherwise entitled to a fractional interest in a 
Class I Share will be entitled to receive a cash payment equal to such Person's pro rata allocation of the net 
proceeds, after brokerage commissions and expenses, received by the Depositary upon the sale, on behalf 
of all such Persons, of whole Class I Shares representing an accumulation of all such fractional interests in 
Class I Shares, without any interest thereon. The Depositary will facilitate the sale of such Class I Shares on 
the Toronto Stock Exchange as soon as reasonably practicable following the Effective Date. The aggregate 
net proceeds, after brokerage commissions and expenses, of such sale will be distributed by the Depositary, 
pro rata in relation to their respective fractions, among Persons otherwise entitled to receive fractional 
interests in Class I Shares pursuant to the Arrangement, without any interest thereon. In effecting the sale 
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of any such Class I Shares, the Depositary will exercise its sole judgment as to the timing and manner of sale 
and will not be obligated to seek or obtain a minimum price. Neither the Corporation nor the Depositary 
will be liable for any loss arising out of any such sale of Class I Shares. 

ARTICLE 6 
WITHHOLDINGS 

6.1 The Corporation and the Depositary shall be entitled to deduct and withhold from any consideration or 
amount otherwise payable to any former Class II Shareholder under this Plan of Arrangement, including 
from any amount payable to any Dissenting Shareholder or any dividend or other distribution payable 
pursuant to Section 5.6, as the case may be, such amounts as the Corporation or the Depositary is required 
to deduct and withhold from such consideration or amount in accordance with the Tax Act, the United 
States Internal Revenue Code of 1986, as amended, or any other provision of any Applicable Laws. To the 
extent that amounts are so withheld, such withheld amounts shall be treated for all purposes as having 
been paid to the former Class II Shareholder in respect of which such deduction and withholding was made, 
provided that such withheld amounts are actually remitted to the appropriate taxing authority. The 
Corporation and the Depositary are hereby authorized to sell or otherwise dispose of such portion of the 
Class I Shares otherwise issuable to the holder as is necessary to provide sufficient funds to the Corporation 
or the Depositary, as the case may be, to enable it to comply with such deduction or withholding 
requirement and the Corporation or the Depositary shall notify the holder thereof and remit the applicable 
portion of the net proceeds of such sale to the appropriate taxing authority and shall remit to such holder 
any unapplied balance of the proceeds of such sale (after deducting applicable sale commissions and any 
other reasonable expenses relating thereto). To the extent that Class I Shares are so sold or disposed of, 
such withheld amounts, or such shares so sold or disposed of, shall be treated for all purposes as having 
been issued to the holder in respect of which such sale or disposition was made, provided that such net 
proceeds of such sale or disposition, as the case may be, are actually remitted to the appropriate taxing 
authority. The Corporation and the Depositary shall not be obligated to seek or obtain a minimum price for 
any Class I Shares sold or disposed of by it hereunder, nor shall the Corporation or the Depositary be liable 
for any loss arising out of any such sale or disposition. 

ARTICLE 7 
AMENDMENTS 

7.1 The Corporation may amend, modify and/or supplement this Plan of Arrangement at any time and from 
time to time prior to the Effective Time, provided that each such amendment, modification and/or 
supplement must be: (a) set out in writing; (b) filed with the Court and, if made following the Meeting, 
approved by the Court; and (c) communicated to the Class II Shareholders if and as required by the Court. 

7.2 Any amendment, modification or supplement to this Plan of Arrangement may be proposed by the 
Corporation at any time prior to or at the Meeting with or without any other prior notice or communication, 
and if so proposed and accepted by 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. 

7.3 To the extent required by the Court, any amendment, modification or supplement to this Plan of 
Arrangement that is approved or directed by the Court following the Meeting shall be effective only if it is 
consented to by the Class II Shareholders, voting in the manner directed by the Court.

7.4 Any amendment, modification or supplement to this Plan of Arrangement may be made following the 
Effective Date without filing such amendment, modification or supplement with the Court or seeking Court 
approval provided that it concerns a matter which, in the reasonable opinion of the Corporation, is of an 
administrative nature required to better give effect to the implementation of this Plan of Arrangement. 

7.5 To the extent any provision of this Plan of Arrangement is deemed to be inconsistent with Applicable Laws, 
this Plan of Arrangement shall automatically be adjusted to remove such inconsistency. 
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APPENDIX "C" 

FAIRNESS OPINION 

(Attached)
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BMO Nesbitt Burns Inc. 
100 King Street West 
Toronto, ON M5X 1H3

October 28, 2025 

The Board of Directors  
ATCO Ltd. 
5302 Forand Street S.W.  
Calgary AB T3E 8B4 

To the Board of Directors: 

BMO Nesbitt Burns Inc. (“BMO Capital Markets” or “we” or “us”) understands that ATCO Ltd. (the 
“Company”) intends to propose an arrangement (the “Arrangement”) pursuant to section 193 of the Business 
Corporations Act (Alberta) whereby, subject to applicable approvals, each class II voting share of the 
Company (the “Class II Shares”) other than the Class II Shares controlled by Sentgraf Enterprises Ltd. 
(“Sentgraf”) will be exchanged for 1.15 newly issued class I non-voting shares of the Company (the “Class I 
Shares”) (the “Consideration”). The terms and conditions of the Arrangement will be summarized in the 
Company’s management information circular (the “Circular”) to be mailed to holders of Class II Shares (the 
“Class II Shareholders”) in connection with a special meeting of the Class II Shareholders to be held to 
consider and, if deemed advisable, approve the Arrangement. 

We have been retained to provide financial advice to the board of directors of the Company (the “Board”), 
including our opinion (the “Opinion”) as to the fairness from a financial point of view of the Consideration 
to be received by the Class II Shareholders other than Sentgraf pursuant to the Arrangement. 

This opinion letter has been prepared in accordance with the Disclosure Standards for Formal Valuations 
and Fairness Opinions of the Canadian Investment Regulatory Organization (“CIRO”), but CIRO has not 
been involved in the preparation and review of this opinion letter. 

Engagement of BMO Capital Markets 

The Company initially contacted BMO Capital Markets regarding a potential advisory assignment in 
July 2025. BMO Capital Markets was formally engaged by the Board on August 18, 2025, at the direction of 
the members of the Board who are independent of Sentgraf for the purposes of the Arrangement, pursuant to 
an agreement dated effective as of July 31, 2025 (the “Engagement Agreement”). Under the terms of the 
Engagement Agreement, BMO Capital Markets has agreed to provide the Board with various advisory 
services in connection with the Arrangement including, among other things, the provision of the Opinion. 

BMO Capital Markets will receive a fee for rendering the Opinion. The Board has also agreed to reimburse 
us for our reasonable out-of-pocket expenses and to indemnify us against certain liabilities that might arise 
out of our engagement. 

Credentials of BMO Capital Markets 

BMO Capital Markets is one of North America’s largest investment banking firms, with operations in all 
facets of corporate and government finance, mergers and acquisitions, equity and fixed income sales and 
trading, investment research and investment management. BMO Capital Markets has been a financial advisor 
in a significant number of transactions throughout North America involving public and private companies in 
various industry sectors and has extensive experience in preparing fairness opinions. 
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The Opinion represents the opinion of BMO Capital Markets, the form and content of which have been 
approved for release by a committee of our officers who are collectively experienced in merger and 
acquisition, divestiture, restructuring, valuation, fairness opinion and capital markets matters. 

Independence of BMO Capital Markets 

Neither BMO Capital Markets, nor any of our affiliates, is an insider, associate or affiliate (as those terms are 
defined in the Securities Act (Ontario) or the rules made thereunder) of the Company, Sentgraf, or any of their 
respective associates or affiliates (collectively, the “Interested Parties”). 

BMO Capital Markets has been engaged to provide the following financial advisory services and has 
participated in the following financings involving the Interested Parties within the past two years: (i) acting 
as financial advisor to the Board pursuant to the Engagement Agreement; (ii) acting as joint lead bookrunner 
to CU Inc., a subsidiary of the Company (“CU”) in connection with the issuance of $370 million of senior 
unsecured notes in September 2025, (iii) acting as joint lead bookrunner to Canadian Utilities Limited, a 
subsidiary of the Company (“Canadian Utilities”) in connection with the issuance of $750 million of fixed-
to-fixed rate subordinated notes in September 2025, (iv) acting as joint lead bookrunner to Canadian Utilities 
in connection with the issuance of $300 million of senior unsecured debentures in June 2025 (v) acting as 
joint lead bookrunner to the Company in connection with the issuance of $250 million of senior unsecured 
debentures in May 2025 (vi) acting as co-lead arranger, joint bookrunner, syndication agent and lender to the 
Company in connection with a $200 million revolving credit facility maturing in November 2028 (vii) acting 
as co-lead arranger, joint bookrunner and lender to ATCO Next Energy Ltd. and ATCO Renewables Ltd., 
subsidiaries of Canadian Utilities , in connection with a $250 million revolving credit facility maturing in 
November 2027 (viii) acting as co-lead arranger, joint bookrunner, syndication agent and lender to Canadian 
Utilities in connection with a $600 million revolving credit facility in maturing in November 2028 (ix) acting 
as co-lead arranger, joint bookrunner, administrative agent and lender to Canadian Utilities in connection with 
a $300 million revolving credit facility maturing in November 2026 (x) acting as co-lead arranger, joint 
bookrunner, administrative agent and lender to CU in connection with a $600 million revolving credit facility 
maturing in November 2027, (xi) acting as co-lead arranger, joint bookrunner, administrative agent and lender 
to CU in connection with a $300 million revolving credit facility maturing in November 2026 (xii) acting as 
joint lead bookrunner to CU in connection with the issuance of $410 million of senior unsecured debentures 
in September 2024, (xiii) acting as an agent to the Forty Mile Granlea Wind Limited Partnership, a subsidiary 
of Canadian Utilities, in connection with the issuance of $292 million of senior secured bonds in December 
2023 (xiv) acting as financial advisor to the special committee of the board of directors of Canadian Utilities 
in connection with Canadian Utilities’ exchange proposal to holders of its Class B voting shares other than 
the Company and certain of its related parties completed in December 2023 (xv) providing certain cash 
management and treasury services, debt facility extensions and letters of credit to the Company and certain 
of their respective affiliates and subsidiaries. 

There are no understandings, agreements, or commitments between BMO Capital Markets and any of the 
Interested Parties with respect to future business dealings. BMO Capital Markets may, in the future, in the 
ordinary course of business, provide financial advisory, investment banking, or other financial services to 
one or more of the Interested Parties from time to time. 

BMO Capital Markets and certain of our affiliates act as traders and dealers, both as principal and agent, in 
major financial markets and, as such, may have had and may in the future have positions in the securities of 
one or more of the Interested Parties and, from time to time, may have executed or may execute transactions 
on behalf of one or more Interested Parties for which BMO Capital Markets or such affiliates received or may 
receive compensation. As investment dealers, BMO Capital Markets and certain of our affiliates conduct 
research on securities and may, in the ordinary course of business, provide research reports and investment 
advice to clients on investment matters, including with respect to one or more of the Interested Parties or the 
Arrangement. In addition, Bank of Montreal (“BMO”), of which BMO Capital Markets is a wholly owned 
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subsidiary, or one or more affiliates of BMO, may provide banking or other financial services to one or more 
of the Interested Parties in the ordinary course of business. 

Overview of ATCO Ltd. 

The Company and its subsidiary and affiliate companies have approximately 21,000 employees and assets of 
$27 billion. ATCO Structures designs, builds and delivers products to service the essential need for housing 
and shelter around the globe. ATCO Frontec provides operational support services to government, defence 
and commercial clients. ATCO Energy Systems delivers essential energy for an evolving world through its 
electricity and natural gas transmission and distribution, and international electricity operations. ATCO 
EnPower creates sustainable energy solutions in the areas of electricity generation, energy storage, industrial 
water and cleaner fuels. ATCO Australia develops, builds, owns and operates energy and infrastructure assets. 
ATCO Energy provides retail electricity and natural gas services, home maintenance services and professional 
home advice. The Company also has investments in ports and transportation logistics, the processing and 
marketing of ash, retail food services and commercial real estate. 

Common Share Capital of the Company 

The common share capital of the Company consists of approximately 99.7 million Class I Shares and 
approximately 12.4 million Class II Shares. Approximately 0.9 million Class II Shares are held by the Class II 
Shareholders other than Sentgraf (the “Affected Class II Shareholders”). 

The Class I Shares and Class II Shares rank equally from an economic perspective, including the right to share 
equally in all dividends declared on either such class of shares and the right to receive the remaining property 
upon a dissolution or winding-up of the Company. Class II Shareholders are entitled to vote and to exchange 
each Class II Share held for one Class I Share at any time. Class I Shares do not carry any voting rights, except 
that the terms of the Class I Shares provide that in the event that (i) a person makes a take-over bid for Class II 
Shares which must be extended to all holders of Class II Shares and holders of more than 50% of the Class II 
Shares accept the bid, and (ii) the same bid is not offered to the Class I Shares, then the holders of Class I 
Shares shall, from and after the date upon which Class II Shares are taken up pursuant to the terms of the 
bid, be entitled to the same voting rights as holders of Class II Shares. 

Scope of Review 

In connection with rendering the Opinion, we have reviewed and relied upon, or carried out, among other 
things, the following: 

1. a draft of the Plan of Arrangement dated October 27, 2025; 

2. Section C of schedule of share capital to the articles of incorporation of the Company (as amended and 
restated in May 2013 and in October 2018); 

3. certain publicly available information relating to the trading history of the Class I Shares and Class II 
Shares; 

4. discussions with management of the Company relating to rationale for the Arrangement and the 
potential impact to the Company; 

5. discussions with legal counsel to the Company; 

6. public information with respect to precedent transactions we considered relevant; 
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7. a letter of representation as to certain factual matters and the completeness and accuracy of certain 
information upon which the Opinion is based, addressed to us and dated as of the date hereof, provided 
by senior officers of the Company; and 

8. such other information, investigations, analyses and discussions as we considered necessary or 
appropriate in the circumstances. 

BMO Capital Markets has not, to the best of its knowledge, been denied access by the Company to any 
information under the Company’s control requested by BMO Capital Markets. 

Assumptions and Limitations 

We have relied upon and assumed the completeness, accuracy and fair presentation of all financial and other 
information, data, advice, opinions, representations and other material obtained by us from public sources or 
provided to us by or on behalf of the Company or otherwise obtained by us in connection with our engagement 
(the “Information”). The Opinion is conditional upon such completeness, accuracy and fair presentation. We 
have not been requested to, and have not assumed any obligation to, independently verify the completeness, 
accuracy or fair presentation of any such Information. 

Senior officers of the Company have represented to BMO Capital Markets in a letter of representation 
delivered as of the date hereof, among other things, that: (i) the Information provided to BMO Capital 
Markets orally by, or in the presence of, an officer or employee of, the Company, or in writing by the 
Company or any of its subsidiaries or affiliates (as defined in National Instrument 45-106 – Prospectus and 
Registration Exemptions) or any of its or their representatives in connection with our engagement was, at 
the date the Information was provided to BMO Capital Markets, and is, as of the date hereof, complete, true 
and correct in all material respects, and did not and does not contain a misrepresentation (as defined in the 
Securities Act (Ontario)); and (ii) since the dates on which the Information was provided to BMO Capital 
Markets, except as disclosed to BMO Capital Markets, there has been no material change, financial or 
otherwise, in the financial condition, assets, liabilities (contingent or otherwise), business, operations or 
prospects of the Company or any of its subsidiaries, and no change has occurred in the Information or any 
part thereof which would have or which would reasonably be expected to have a material effect on the 
Opinion. 

In preparing the Opinion, we have assumed that the Plan of Arrangement will not differ in any material 
respect from the draft that we reviewed, and that the Arrangement will be consummated in accordance 
therewith. 

The Opinion is rendered on the basis of securities markets, economic, financial and general business 
conditions prevailing as of the date hereof and the condition and prospects, financial and otherwise, of the 
Company as they are reflected in the Information and as they have been represented to BMO Capital 
Markets in discussions with management of the Company and its representatives. In our analyses and in 
preparing the Opinion, BMO Capital Markets made numerous judgments and assumptions with respect to 
industry performance, general business, market and economic conditions and other matters, many of which 
are beyond our control or that of any party involved in the Arrangement. 

The Opinion is provided to the Board for its exclusive use only in considering the Arrangement and may 
not be used or relied upon by any other person or for any other purpose without our prior written consent. 
The Opinion does not constitute a recommendation as to how any Class II Shareholder should vote or act 
on any matter relating to the Arrangement. Except for the inclusion of the Opinion in its entirety and a 
summary thereof (in a form acceptable to us) in the Circular, the Opinion is not to be reproduced, 
disseminated, quoted from or referred to (in whole or in part) without our prior written consent. 
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We have not been asked to prepare and have not prepared a formal valuation or appraisal of the securities or 
assets of the Company or of any of its affiliates, and the Opinion should not be construed as such. The Opinion 
is not, and should not be construed as, advice as to the price at which the securities of the Company may trade 
at any time. BMO Capital Markets was not engaged to review any legal, tax or regulatory aspects of the 
Arrangement and the Opinion does not address any such matters. We have relied upon, without independent 
verification, the assessment by the Company and its legal and tax advisors with respect to such matters. In 
addition, the Opinion does not address the relative merits of the Arrangement as compared to any strategic 
alternatives that may be available to the Company. 

The preparation of the Opinion is a complex process and is not necessarily amenable to being partially 
analyzed or summarized. Any attempt to do so could lead to undue emphasis on any particular factor or 
analysis. BMO Capital Markets believes that our analyses must be considered as a whole and that selecting 
portions of the analyses or the factors considered by us, without considering all factors and analyses 
together, could create an incomplete or misleading view of the process underlying the Opinion. This opinion 
letter should be read in its entirety. 

The Opinion is rendered as of the date hereof and BMO Capital Markets disclaims any undertaking or 
obligation to advise any person of any change in any fact or matter affecting the Opinion which may come 
or be brought to the attention of BMO Capital Markets after the date hereof. Without limiting the foregoing, 
if we learn that any of the information we relied upon in preparing the Opinion was inaccurate, incomplete 
or misleading in any material respect, BMO Capital Markets reserves the right to change or withdraw the 
Opinion. 

Approach to Fairness and Analysis 

BMO Capital Markets performed various analyses in connection with rendering the Opinion. In arriving at 
our conclusion we did not attribute any particular weight to any specific approach or analysis, but rather 
developed qualitative judgements on the basis of our experience in rendering such opinions and the 
information presented as a whole. 

In considering the fairness from a financial point of view of the Consideration to be received by the Affected 
Class II Shareholders pursuant to the Arrangement, we considered the following factors, among others, in 
our analyses:  

● the Class II Shares rank equally from an economic perspective to the Class I Shares, including the right 
to share equally in all dividends declared on either such class of shares and the right to receive of the 
remaining property upon a dissolution or winding-up of the Company; 

● each Class II Share is exchangeable at the option of the Class II Shareholder into one Class I Share; 

● the Class I Shares currently have (and those Class I Shares to be received by the Affected Class II 
Shareholders will contain) certain provisions that permit holders of Class I Shares to have the same 
voting rights as Class II Shares in the event of a take-over bid where (i) a person makes a take-over bid 
for Class II Shares which must be extended to all holders of Class II Shares and holders of more than 
50% of the Class II Shares accept the bid, and (ii) the same bid is not offered to the Class I Shares. 
These voting rights would be effective after the date such Class II Shares were taken up; 

● the Affected Class II Shareholders currently carry voting rights that, in aggregate, represent 
approximately 7% of the outstanding voting rights of the Company and the Class I Shares that would 
be received as Consideration carry no voting rights; 
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● Sentgraf controls Class II Shares that carry approximately 93% of the outstanding voting rights of the 
Company and Sentgraf will continue to exercise control over the Company after giving effect to the 
Arrangement; 

● the Class II Shares have historically traded at similar share prices to the Class I Shares with a small 
premium (though the trading liquidity of the Class II Shares is very limited relative to the trading 
liquidity of the Class I Shares); and 

● pursuant to the Arrangement, the Affected Class II Shareholders will receive a number of Class I Shares 
that represents a 15% premium to their current conversion privilege as Class II Shareholders. 

Conclusion 

Based upon and subject to the foregoing, BMO Capital Markets is of the opinion that, as of the date hereof, 
the Consideration to be received by the Affected Class II Shareholders pursuant to the Arrangement is fair 
from a financial point of view to the Affected Class II Shareholders. 

Yours truly, 

BMO Nesbitt Burns Inc. 
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APPENDIX "D" 

INTERIM ORDER 

(Attached) 
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COURT FILE NUMBER 2501-17363 

COURT COURT OF KING'S BENCH OF ALBERTA 

JUDICIAL CENTRE Calgary 

IN THE MATTER OF SECTION 193 OF THE 
BUSINESS CORPORATIONS ACT, RSA 
2000, C B-9, AS AMENDED 

AND IN THE MATTER OF A PROPOSED 
ARRANGEMENT INVOLVING ATCO LTD. 

APPLICANT(S) ATCO LTD. 

RESPONDENT(S) NOT APPLICABLE 

DOCUMENT INTERIM ORDER

ADDRESS FOR SERVICE 
AND CONTACT 
INFORMATION OF 
PARTY FILING THIS 
DOCUMENT 

BLAKE, CASSELS & GRAYDON LLP 
3500, 855 – 2nd Street S.W. 
Calgary, Alberta T2P 4J8 

Attention: David Tupper 
Heather Richardson 

Telephone: 403-260-9722 
403-260-9735 

Facsimile: 403-260-9700 

Email:  david.tupper@blakes.com mailto:brendan.macarthur-
stevens@blakes.com

heather.richardson@blakes.com  

File Ref.: 44071/6

DATE ON WHICH ORDER WAS PRONOUNCED: November 6, 2025 

LOCATION OF HEARING:  Calgary Courts Centre, Calgary, 
Alberta 

(Via WebEx) 

NAME OF JUSTICE WHO GRANTED THIS ORDER: Justice C. Simard

Clerk's Stamp 
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UPON the Originating Application of ATCO Ltd. ("ATCO"); AND UPON reading the 

Originating Application, the Affidavit of Colin Jackson sworn on October 28, 2025 (the 

"Affidavit"), and the documents referred to in the Affidavit; AND UPON being advised that 

notice of the Originating Application has been given to the Registrar (the "ABCA Registrar") 
appointed under section 263 of the Business Corporations Act, RSA 2000, C B-9, as amended 

(the "ABCA") and that the ABCA Director does not consider it necessary to appear; AND 
UPON being advised that ATCO intends to rely on the exemption from the registration 

requirements of the U.S. Securities Act of 1933, as amended, provided by Section 3(a)(10) 

thereof with respect to the Class I non-voting shares ("Class I Shares") to be issued pursuant 

to the proposed plan of arrangement following the Court's approval of the arrangement, which 

approval through the issuance of the Final Order (as defined below) will constitute its 

determination of the fairness of the arrangement; AND UPON HEARING from counsel for 

ATCO; 

FOR THE PURPOSES OF THIS ORDER: 

(a) The capitalized terms used in this Order (the "Interim Order") but not otherwise 

defined shall have the same meanings attributed to them in the management 

information circular of the Applicant (the "Information Circular") which is 

attached as Exhibit "2" to the Affidavit; and  

(b) All references to "Arrangement" used in this Interim Order shall mean the 

arrangement pursuant to section 193 of the ABCA, which is set forth in the Plan 

of Arrangement attached as Appendix "B" to the Information Circular.  

IT IS HEREBY ORDERED THAT: 

General 

1. As prescribed by this Interim Order, ATCO shall seek approval of the Arrangement, as 

described in the Information Circular, in the manner set forth below. 

2. The time for filing and service of the Originating Application and the Affidavit is abridged 

and service is deemed to be good and sufficient. 

The Meeting 

3. ATCO shall call and conduct a special meeting (the "Meeting") of all holders 

(collectively, "Class II Share Owners") of Class II Shares of ATCO ("Class II Shares"). 

The Meeting shall occur virtually on December 10, 2025 at 11:00 a.m. Mountain 

Standard Time.  
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4. A quorum at the Meeting shall be two persons present and holding or representing by 

proxy 5% of the outstanding Class II Shares. 

5. At the Meeting, Class II Share Owners will consider and vote upon a special resolution 

to approve the Arrangement (the "Arrangement Resolution"), which is substantially 

in the form attached as Appendix "A" to the Information Circular. The Class II Share 

Owners shall also consider such other business as may be properly brought before the 

Meeting, or any adjournment or postponement of the Meeting, as more particularly 

described in the Information Circular.

6. Class II Share Owners may vote on the Arrangement Resolution by personally virtually 

attending the Meeting or voting by proxy according to the process outlined in Section 

10 of the Information Circular. 

7. Each Class II Share entitles the holder to one vote on the Arrangement Resolution at 

the Meeting, as well as any other matter considered at the Meeting. 

8. The record date for determining the holders of Class I Shares and Class II Shares who 

are entitled to receive notice of, attend, and, in the case of holders of Class II Shares, 

vote at the Meeting shall be November 5, 2025 (the "Record Date"). Class II Share 

Owners of record at the close of business on the Record Date shall be entitled to 

receive notice of, attend, participate in and vote at the Meeting. Holders of Class I 

Shares ("Class I Share Owners") of record at the close of business on the Record 

Date shall only be entitled to receive notice of, attend, and participate in discussions at 

the Meeting. If a Class II Share Owner transfers the ownership of any Class II Shares 

after the Record Date and the transferee of those Class II Shares produces properly 

endorsed certificates or otherwise establishes ownership of such Class II Shares and 

demands, not later than 10 days before the Meeting, to be included on the list of Class II 

Share Owners entitled to vote at the Meeting, such transferee will be entitled to vote 

those Class II Shares at the Meeting. 

9. If a quorum is present at the opening of the Meeting, the Class II Share Owners present 

or represented by proxy may proceed with the business of the Meeting notwithstanding 

that a quorum is not present throughout the Meeting. If a quorum is not present at the 

opening of the Meeting, the Meeting shall be adjourned to a fixed time and place and 

no other business may be transacted.  

10. The Meeting shall be called, held and conducted in accordance with the applicable 

provisions of the ABCA, the articles and by-laws of ATCO in effect at the relevant time, 
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the Information Circular, the rulings and directions of the Chair of the Meeting, this 

Interim Order and any further Order of this Court. To the extent that there is any 

inconsistency or discrepancy between this Interim Order and the ABCA or the articles 

or by-laws of ATCO, the terms of this Interim Order shall govern. 

Conduct of the Meeting 

11. The only persons entitled to attend the Meeting shall be Class I Share Owners and 

Class II Share Owners or their authorized proxy holders, as well as ATCO's directors, 

officers, auditors, legal counsel, and such other persons who may be permitted to 

attend by the Chair of the Meeting. 

12. The number of votes required to pass the Arrangement Resolution shall be as follows: 

(a) At least two-thirds of the votes cast on the Arrangement Resolution by Class II 

Share Owners present or represented by proxy at the Meeting; and  

(b) A simple majority of the votes cast on the Arrangement Resolution by Class II 

Share Owners present or represented by proxy at the Meeting after excluding 

the votes cast by Sentgraf Enterprises (the "Unaffected Class II Share 
Owner") and any other Class II Share Owners whose votes are required to be 

excluded in determining whether "minority approval" for the Arrangement has 

been obtained pursuant to Multilateral Instrument 61-101 – Protection of 

Minority Security Holders in Special Transactions.  

13. To be valid, a proxy must be completed and deposited with the TSX Trust Company in 

the manner described in the Information Circular by 11:00 a.m. Mountain Standard 

Time on December 8, 2025, or, if the Meeting is adjourned or postponed, not less than 

48 hours prior to the commencement of the reconvened meeting, excluding Saturdays 

and holidays. The time limit for depositing proxies may be waived or extended by the 

Chair of the Meeting at his or her discretion, without notice. 

14. Any proxy that is properly completed and received, but which does not contain voting 

instructions or appoint a proxyholder, shall be deemed to be voted in favour of the 

Arrangement Resolution.  

15. A proxy that has been properly completed and received may only be changed or 

revoked as follows: 

(a) By personally virtually attending and voting at the Meeting in accordance with 

the process outlined in the Information Circular; 
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(b) By completing and depositing a new proxy form in the manner and time 

specified on the proxy form; 

(c) By delivering a written statement revoking the proxy in accordance with the 

requirements outlined in the Information Circular to ATCO's Senior Vice 

President, General Counsel & Corporate Secretary at any time up to and 

including the last business day preceding the day of the Meeting or any 

adjournment of the Meeting; or 

(d) By delivering a written statement revoking the proxy in accordance with the 

requirements outlined in the Information Circular to the Chair of the Meeting 

before the start of the Meeting or any adjournment of the Meeting via the 

comment box during the webcast. 

16. The accidental omission to give notice of the Meeting or the non-receipt of the notice 

shall not invalidate any resolution passed or proceedings taken at the Meeting.  

17. ATCO is authorized to adjourn or postpone the Meeting on one or more occasions, for 

such period or periods of time as ATCO deems advisable, without the need to first 

convene the Meeting or obtain any vote of the Class II Share Owners on the 

adjournment or postponement. Notice of that adjournment or postponement may be 

given by any method that ATCO deems to be appropriate in the circumstances. If the 

Meeting is adjourned or postponed in accordance with this Interim Order, the 

references to the Meeting in this Interim Order shall be deemed to be the Meeting as 

adjourned or postposed, as the context allows.  

Amendments to the Arrangement 

18. ATCO is authorized to make any amendments, revisions or supplements to the 

Arrangement that it deems necessary, provided that such amendments, revisions or 

supplements are made in accordance with and in the way outlined by the Information 

Circular. The Arrangement as amended, revised or supplemented shall be deemed to 

be the Arrangement submitted to the Meeting, and the subject of the Arrangement 

Resolution, without the need to amend this Interim Order.  

Notice 

19. The materials for the Meeting, including the Information Circular, the notice of the 

Meeting, the notice of Originating Application, the Letter of Transmittal, a proxy form 

(in the case of registered Class II Share Owners), and any other communications or 

documents deemed necessary by ATCO (collectively, the "Meeting Materials"), shall 
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be sent to the Class I Share Owners, the Class II Share Owners, the directors and 

auditors of ATCO, and the ABCA Registrar as follows: 

(a) In the case of the Class I Share Owners and the Class II Share Owners, the 

Meeting Materials shall be mailed or delivered in accordance with the 

Information Circular to those Class I Share Owners and Class II Share Owners 

who, as of the Record Date, hold Class I Shares and/or Class II Shares. The 

Meeting Materials for Class II Share Owners shall include the Information 

Circular, the notice of the Meeting, the notice of Originating Application, the 

Letter of Transmittal, a proxy form (in the case of registered Class II Share 

Owners) and any other communications or documents deemed necessary by 

ATCO. Class I Share Owners shall not receive the Letter of Transmittal or a 

proxy form as part of the Meeting Materials;  

(b) In the case of the directors and auditors of ATCO, the Meeting Materials shall 

be sent in a way and on a date prior to the Meeting that ATCO deems 

reasonable in the circumstances; and  

(c) In the case of the ABCA Registrar, the Meeting Materials shall be sent by email 

to corp.reg@gov.ab.ca, by courier, or by delivery in person, addressed to the 

ABCA Registrar, at least three business days prior to the date of the Meeting. 

20. Delivery of the Meeting Materials in the way directed by this Interim Order shall be 

deemed to be good and sufficient service. 

Amendments to Meeting Materials 

21. ATCO is authorized to, at its sole discretion, make amendments and revisions, or to 

supplement, the Meeting Materials ("Additional Information") prior to the Meeting. 

ATCO may disclose that Additional Information, including material changes or material 

facts, by the method and in the time that ATCO deems to be reasonable and practical 

in the circumstances. Without limiting the generality of this, if any material change or 

material fact arises between the date of this Interim Order and the date of the Meeting 

that, if known prior to the mailing of the Information Circular, would have been required 

to be disclosed in the Information Circular, then: 

(a) ATCO shall advise the Class I Share Owners and Class II Share Owners of the 

material change or material fact by issuing a press release in accordance with 

applicable securities laws, policies, and procedures; and 
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(b) if that press release describes the applicable material change or material fact 

in reasonable detail, ATCO shall not be required to deliver an amendment to 

the Information Circular to the Class I Share Owners or Class II Share Owners, 

or otherwise give notice to the Class I Share Owners or Class II Share Owners 

of the material change or material fact other than by disseminating and filing the 

press release as required by the applicable securities laws, policies, and 

procedures.  

Dissent Rights 

22. Affected Class II Share Owners are, subject to the provisions of this Interim Order and 

the Arrangement, given the right to dissent ("Dissent Rights") under section 191 of the 

ABCA with respect to the Arrangement Resolution and the right to be paid the fair value 

of their Class II Shares.  

23. In order for Affected Class II Share Owners to validly exercise their Dissent Rights, they 

must meet the requirements of and comply with the Dissent Procedures as outlined in 

the Information Circular.  

24. Affected Class II Share Owners who wish to exercise their Dissent Rights must deliver 

a written objection to the Arrangement Resolution to ATCO c/o Blake, Cassels & 

Graydon LLP, Bankers Hall East, 855 – 2nd Street SW, Calgary, AB T2P 4J8, 

Suite 3500, Attention: DAVID TUPPER, by 5:00 p.m. Mountain Time on December 5, 

2025 or, if the Meeting is adjourned or postponed, by 5:00 p.m. Mountain Time on the 

third business day immediately prior to the date the adjourned or postponed Meeting is 

reconvened or held. Failure to strictly comply with the provisions of the ABCA, as 

modified by this Interim Order and the Plan of Arrangement, may result in the loss of 

the Affected Class II Share Owner's Dissent Rights. 

25. Affected Class II Share Owners who validly exercise their Dissent Rights ("Dissenting 
Share Owners") are entitled to a fair value of consideration that shall be determined 

as of the close of business on the last business day before the day on which the 

Arrangement Resolution is approved by the Class II Share Owners. Dissenting Share 

Owners shall be paid the fair value of their Class II Shares based on the Dissent 

Procedures in the Information Circular. 

26. Dissenting Share Owners who validly exercise their Dissent Rights in accordance with 

the Dissent Procedures in the Information Circular and who are determined:  
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(a) to be entitled to be paid the fair value of their Class II Shares, shall be deemed 

to have transferred those shares to ATCO for cancellation as of the Effective 

Time pursuant to the Plan of Arrangement, without any further act or formality 

and free and clear of all liens in exchange for the fair value of the Class II 

Shares; or 

(b) not to be entitled to be paid the fair value of their Class II Shares for any reason, 

including any withdrawal by a Dissenting Share Owner of their dissent, shall be 

deemed to have participated in the Arrangement on the same basis as a non-

Dissenting Share Owner, and their Class II Shares will be deemed to be 

transferred to ATCO for cancellation in exchange for the Consideration under 

the Arrangement. 

However, in no event shall ATCO be required to recognize Dissenting Share Owners 

as holders of Class II Shares after the Effective Time, and the names of Dissenting 

Share Owners shall be removed from the register of Class II Shares. 

27. Unless this Court directs otherwise, the dissent rights available pursuant to the ABCA 

as modified by the Arrangement shall be the only dissent rights that Share Owners are 

entitled to in relation to the vote on the Arrangement Resolution. 

28. Notice to the Affected Class II Share Owners of their right to dissent from the 

Arrangement Resolution, and to receive, subject to the provisions of the ABCA and the 

Arrangement, the fair value of the consideration to which a Dissenting Share Owner is 

entitled pursuant to the Arrangement, shall be sufficiently given by including information 

about the Dissent Rights in the Information Circular, which is to be sent to Class I Share 

Owners and Class II Share Owners in accordance with the terms of this Interim Order.  

Application for a Final Order 

29. Subject to further orders of this Court, and provided that the Class II Share Owners 

approve the Arrangement and ATCO's directors do not revoke their approval, ATCO 

may proceed with an application for a Final Order approving the Arrangement (the 

"Final Order"). That Application is to occur on December 11, 2025 at 2:00 p.m. 

Mountain Time at the Calgary Courts Centre using Webex, or at some other date, time, 

and location permitted by this Court. Subject to the Final Order and the issuance of the 

Certificate of Arrangement, ATCO, all Class I Share Owners, all Class II Share Owners, 

and all other persons affected by the Arrangement will be bound by the Arrangement 

in accordance with its terms.  
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30. Any Class I Share Owner, Class II Share Owner, or other interested party (each an 

"Interested Party") wishing to appear and make submissions at the Application for the 

Final Order is required to file with this Court a notice of intention to appear ("Notice of 
Intention to Appear"). The Notice of Intention to Appear must include the following: 

(a) The Interested Party's physical address for service or, alternatively, an email 

address for service; 

(b) Whether the Interested Party intends to support or oppose the Application for 

the Final Order; 

(c) Whether the Interested Party intends to make submissions at the Application 

for the Final Order; 

(d) A summary of the position that the Interested Party intends to advocate before 

the Court; and 

(e) Any evidence or materials that are to be presented to the Court by the Interested 

Party. 

31. A filed copy of any Notice of Intention to Appear must be served on ATCO's legal 

counsel at the address for service listed on this Interim Order by 5:00 p.m. Mountain 

Time on December 4, 2025.  

32. If the Application for the Final Order is adjourned, the only parties who shall receive 

notice of the rescheduled Application are those parties appearing before this Court as 

part of the original Application for the Final Order and any Interested Party that has 

already served a Notice of Intention to Appear in accordance with the requirements of 

this Interim Order.  

General 

33. ATCO is entitled at any time to seek leave to vary this Interim Order on those terms 

and with such notice as this Court may direct. 

34. This Court requests the aid and recognition of any court, tribunal, regulatory or 

administrative body having jurisdiction in Canada or in any foreign jurisdiction to give 

effect to this Interim Order and to assist this Court in carrying out its terms.  
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APPENDIX "E" 

DISSENT RIGHTS 

Shareholder's right to dissent 

191 (1) Subject to sections 192 and 242, a holder of shares of any class of a corporation may dissent if the corporation 
resolves to 

(a) amend its articles under section 173 or 174 to add, change or remove any provisions restricting or 
constraining the issue or transfer of shares of that class, 

(b) amend its articles under section 173 to add, change or remove any restrictions on the business or 
businesses that the corporation may carry on, 

(b.1) amend its articles under section 173 to add or remove an express statement establishing the unlimited 
liability of shareholders as set out in section 15.2(1),   

(c) amalgamate with another corporation, otherwise than under section 184 or 187,  

(d) be continued under the laws of another jurisdiction under section 189, or  

(e) sell, lease or exchange all or substantially all its property under section 190.  

(2)  A holder of shares of any class or series of shares entitled to vote under section 176, other than section 176(1)(a), 
may dissent if the corporation resolves to amend its articles in a manner described in that section. 

(3)  In addition to any other right the shareholder may have, but subject to subsection (20), a shareholder entitled 
to dissent under this section and who complies with this section is entitled to be paid by the corporation the fair 
value of the shares held by the shareholder in respect of which the shareholder dissents, determined as of the close 
of business on the last business day before the day on which the resolution from which the shareholder dissents was 
adopted. 

(4)  A dissenting shareholder may only claim under this section with respect to all the shares of a class held by the 
shareholder or on behalf of any one beneficial owner and registered in the name of the dissenting shareholder. 

(5)  A dissenting shareholder shall send to the corporation a written objection to a resolution referred to in 
subsection (1) or (2) 

(a) at or before any meeting of shareholders at which the resolution is to be voted on, or 

(b) if the corporation did not send notice to the shareholder of the purpose of the meeting or of the 
shareholder's right to dissent, within a reasonable time after the shareholder learns that the resolution was 
adopted and of the shareholder's right to dissent. 

(6)  An application may be made to the Court after the adoption of a resolution referred to in subsection (1) or (2), 

(a) by the corporation, or 

(b) by a shareholder if the shareholder has sent an objection to the corporation under subsection (5), 

to fix the fair value in accordance with subsection (3) of the shares of a shareholder who dissents under this section, 
or to fix the time at which a shareholder of an unlimited liability corporation who dissents under this section ceases 
to become liable for any new liability, act or default of the unlimited liability corporation. 



ATCO LTD.  (E-2) MANAGEMENT INFORMATION CIRCULAR 

(7)  If an application is made under subsection (6), the corporation shall, unless the Court otherwise orders, send to 
each dissenting shareholder a written offer to pay the shareholder an amount considered by the directors to be the 
fair value of the shares. 

(8)  Unless the Court otherwise orders, an offer referred to in subsection (7) shall be sent to each dissenting 
shareholder 

(a) at least 10 days before the date on which the application is returnable, if the corporation is the applicant, 
or 

(b) within 10 days after the corporation is served with a copy of the application, if a shareholder is the 
applicant. 

(9)  Every offer made under subsection (7) shall 

(a) be made on the same terms, and 

(b) contain or be accompanied with a statement showing how the fair value was determined. 

(10)  A dissenting shareholder may make an agreement with the corporation for the purchase of the shareholder's 
shares by the corporation, in the amount of the corporation's offer under subsection (7) or otherwise, at any time 
before the Court pronounces an order fixing the fair value of the shares. 

(11)  A dissenting shareholder 

(a) is not required to give security for costs in respect of an application under subsection (6), and 

(b) except in special circumstances must not be required to pay the costs of the application or appraisal. 

(12)  In connection with an application under subsection (6), the Court may give directions for 

(a) joining as parties all dissenting shareholders whose shares have not been purchased by the corporation 
and for the representation of dissenting shareholders who, in the opinion of the Court, are in need of 
representation, 

(b) the trial of issues and interlocutory matters, including pleadings and questioning under Part 5 of 
the Alberta Rules of Court, 

(c) the payment to the shareholder of all or part of the sum offered by the corporation for the shares, 

(d) the deposit of the share certificates with the Court or with the corporation or its transfer agent, 

(e) the appointment and payment of independent appraisers, and the procedures to be followed by them, 

(f) the service of documents, and 

(g) the burden of proof on the parties. 

(13)  On an application under subsection (6), the Court shall make an order 

(a) fixing the fair value of the shares in accordance with subsection (3) of all dissenting shareholders who 
are parties to the application, 

(b) giving judgment in that amount against the corporation and in favour of each of those dissenting 
shareholders, 

(c) fixing the time within which the corporation must pay that amount to a shareholder, and 
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(d) fixing the time at which a dissenting shareholder of an unlimited liability corporation ceases to become 
liable for any new liability, act or default of the unlimited liability corporation. 

(14)  On 

(a) the action approved by the resolution from which the shareholder dissents becoming effective, 

(b) the making of an agreement under subsection (10) between the corporation and the dissenting 
shareholder as to the payment to be made by the corporation for the shareholder's shares, whether by the 
acceptance of the corporation's offer under subsection (7) or otherwise, or 

(c) the pronouncement of an order under subsection (13), 

whichever first occurs, the shareholder ceases to have any rights as a shareholder other than the right to be paid 
the fair value of the shareholder's shares in the amount agreed to between the corporation and the shareholder or 
in the amount of the judgment, as the case may be. 

(15)  Subsection (14)(a) does not apply to a shareholder referred to in subsection (5)(b). 

(16)  Until one of the events mentioned in subsection (14) occurs, 

(a) the shareholder may withdraw the shareholder's dissent, or 

(b) the corporation may rescind the resolution, 

and in either event proceedings under this section shall be discontinued. 

(17)  The Court may in its discretion allow a reasonable rate of interest on the amount payable to each dissenting 
shareholder, from the date on which the shareholder ceases to have any rights as a shareholder by reason of 
subsection (14) until the date of payment. 

(18)  If subsection (20) applies, the corporation shall, within 10 days after 

(a) the pronouncement of an order under subsection (13), or 

(b) the making of an agreement between the shareholder and the corporation as to the payment to be 
made for the shareholder's shares, 

notify each dissenting shareholder that it is unable lawfully to pay dissenting shareholders for their shares. 

(19)  Notwithstanding that a judgment has been given in favour of a dissenting shareholder under subsection (13)(b), 
if subsection (20) applies, the dissenting shareholder, by written notice delivered to the corporation within 30 days 
after receiving the notice under subsection (18), may withdraw the shareholder's notice of objection, in which case 
the corporation is deemed to consent to the withdrawal and the shareholder is reinstated to the shareholder's full 
rights as a shareholder, failing which the shareholder retains a status as a claimant against the corporation, to be 
paid as soon as the corporation is lawfully able to do so or, in a liquidation, to be ranked subordinate to the rights of 
creditors of the corporation but in priority to its shareholders. 

(20)  A corporation shall not make a payment to a dissenting shareholder under this section if there are reasonable 
grounds for believing that 

(a) the corporation is or would after the payment be unable to pay its liabilities as they become due, or 

(b) the realizable value of the corporation's assets would by reason of the payment be less than the 
aggregate of its liabilities. 
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