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REGISTERED SHAREHOLDERS (YOU HOLD A PHYSICAL SHARE  

CERTIFICATE REGISTERED IN YOUR NAME) 
THERE ARE 4 WAYS TO VOTE USING YOUR BLUE PROXY: 

1. VOTE BY EMAIL 
Mark, sign and date your BLUE 
proxy and return by  email to 
contactus@kingsdaleshareholder.com 
 

2.  VOTE BY FAX 
Mark, sign and date your 
BLUE proxy and return it by 
fax to 416-867-2271 or toll-
free  
1-866-545-5580 

3.  VOTE BY TELEPHONE 
 Shareholders who wish to vote 
by phone should call Kingsdale 
Shareholder Services Inc. at 1-
888-518-1558 toll-free in North 
America or 1-416-867-2272 
outside of North America 
(collect calls accepted). 

4.  VOTE BY MAIL 
Mark, sign and date your BLUE 
proxy and return it in the postage 
prepaid envelope provided to the 
offices of KINGSDALE 
SHAREHOLDER SERVICES 
INC. Attention: Proxy 
Department, at 130 King Street 
West, Suite 2950, P.O. Box 361, 
Toronto, Ontario, M5X 1E2 

CANADIAN BENEFICIAL SHAREHOLDERS (YOU HOLD SHARES THROUGH  
A CANADIAN INTERMEDIARY OR DEPOSITARY) 

THERE ARE 4 WAYS TO VOTE USING YOUR BLUE VIF/PROXY: 

1. VOTE BY INTERNET 
Go to www.proxyvote.com specified 
on your BLUE VIF/proxy and then 
follow the voting instructions on the 
screen. You will require a Control 
Number (located on the front of your 
BLUE VIF/proxy) to identify 
yourself to the system. 

2.  VOTE BY FAX 
Mark, sign and date your 
BLUE VIF/proxy and return it 
by facsimile to 1-905-507-
7793 or 1-514-281-8911 or toll 
free at 1-866-623-5305 in 
order to ensure that it is 
received before the deadline. 
. 

3.  VOTE BY TELEPHONE 
Call 1-800-474-7493 (English) 
or 1-800-474-7501 (French) in 
order to ensure that your vote is 
received before the deadline. 

4.  VOTE BY MAIL 
Mark, sign and date your BLUE 
proxy and return it in the postage 
prepaid envelope provided to 
Proxy Tabulation, P.O. Box 
2800 Stn LCD Malton, 
Mississauga, Ontario  L5T 2T7. 
 

BENEFICIAL SHAREHOLDERS IN THE UNITED STATES (YOU HOLD SHARES THROUGH  
A U.S. INTERMEDIARY OR DEPOSITARY) 

THERE ARE 4 WAYS TO VOTE USING YOUR BLUE VIF/PROXY: 

1. VOTE BY INTERNET 
Visit www.proxyvote.com and enter 
12 digit control number or please go 
to the voting website listed on your 
BLUE VIF/proxy and then follow 
the voting instructions on the screen. 
You will require a Control Number 
(located on the front of your BLUE 
VIF/proxy) to identify yourself to the 
system 

2.  VOTE BY FAX 
Mark, sign and date your 
BLUE VIF/proxy and return it 
by facsimile to the fax 
number(s) listed on your 
BLUE VIF/proxy. 

3.  VOTE BY TELEPHONE 
Shareholders who wish to vote 
by phone should call  1-800-454-
8683 
 

4.  VOTE BY MAIL 
Mark, sign and date your BLUE 
VIF/proxy and return it in the 
postage prepaid envelope 
provided to the address set out 
on such envelope. 

If you are a beneficial shareholder, your broker or other intermediary may only vote your 
shares based on your specific instructions.  If you do not wish to vote by any of the foregoing 
methods, contact your broker or other intermediary and direct them to vote a BLUE proxy 
immediately. 
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Dear Fellow Shareholder, 

CVTech urgently needs a change of leadership, and I am asking for your support to make it 
happen.  

For three years, our board and senior executives have over-promised and under-delivered.  
Consider these facts:  

• CVTech’s total net earnings from 2009 to 2011 were lower than the preceding three years, 
even though comparable revenues climbed by 80%.   

• Communication with shareholders, including financial disclosure, has been inadequate 
when compared to industry peers.   

• As shown in the chart below, we have suffered a decline of more than 25% in the value of 
our investment over the past three years. Over the same period, the S&P/TSX composite 
index gained more than 30%.     

CVTech Share Price Performance Relative to S&P/TSX Composite Index and 
Publicly Traded Electrical Contractors – Last 3 Years 

  
(1) The Electrical Contractor Index is a market weighted index composed of the following electrical contractors: 

Dycom Industries Inc. (NYSE:DY), EMCOR Group Inc. (NYSE:EME), MasTec, Inc. (NYSE:MTZ), Matrix 
Service Co. (NasdaqGS:MTRX), MYR Group, Inc. (NasdaqGS:MYRG), Pike Electric Corporation 
(NYSE:PIKE), and Quanta Services, Inc. (NYSE:PWR). 

 
Shareholder return is one of the best measures of the performance of a company’s directors 

and senior executives. As shareholders, we should not tolerate this situation any longer. 

I am proposing to replace the current board with a new group of seven skilled and 
experienced directors with me included (hereinafter referred to throughout this letter and 
Circular as the “Concerned Shareholder’s Nominees”).  I would value your support as we 
seek to reinvigorate CVTech. In order to show your support, please vote your BLUE proxy or 

+ 31.8% 
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X+ 18.3% 

Electrical 
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- 25.9% 
CVTech 
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voting instruction form by 10:30 a.m. (EST) on May 28, 2012, ahead of the upcoming annual 
and special meeting to be held on May 30, 2012.  

The Concerned Shareholder’s Nominees’ records as business leaders and directors alone 
demonstrate their exceptional talent as managers and leaders.  I am confident in their ability to 
effect the change needed within CVTech. Three of the seven nominees have been actively involved 
in companies that serve the Canadian and U.S. infrastructure construction markets and their 
experience will prove an invaluable asset to CVTech.  

Our goal is to deliver enhanced value to shareholders, while retaining crucial 
customer, supplier and employee relationships, as well as building solid new relationships in 
all these areas.  

I have a significant personal stake in the transformation of CVTech:   

• I am the company’s second largest shareholder, with almost 10 million shares, or 13.8% of 
the outstanding shares. 

• I am the former owner and operator of Thiro Ltd. (now Thirau), which was acquired by 
CVTech in 2005 and became the backbone of its Energy segment. In my capacity as COO, 
I was the most senior executive of CVTech’s largest business segment until my retirement 
in 2010. 

• When two colleagues and I sold Thirau to CVTech, we accepted 70% of the purchase price 
in CVTech shares, confident that the management of the company would ensure its growth 
and prosperity.  At the time, CVTech shares traded at a value of $1.11 a share, yet six years 
later, the share price still stands below that price.    

• I have been a member of CVTech’s board of directors since 2005, giving me a deep, first-
hand insight into the company’s operations, its management and other current board 
members.  

For me CVTech’s success is more than a mere financial interest; I take it to heart. I 
am convinced of the need for urgent and far-reaching change for the benefit of the company 
and all of its shareholders. 

The Record: Three Years of Over-Promising and Under-Delivering 

In 2008, with net earnings of $10 million on revenues of $148 million, CVTech posted the 
strongest performance in its history.   

June 2009…  

At the 2009 annual meeting, the chief executive officer delivered a message that promised 
continued growth for CVTech’s two business segments: 

• CVT Systems and Related Products.  The CEO highlighted that the most significant 
growth would come from a sales agreement he “expected to close in 2009 with a major 
Asian vehicle manufacturer, Tata Motors”.  He also announced that “potentially supply (of 
the CVTs to Tata Motors) would begin by November 2009”.   
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• Energy.  Being the larger of the two business segments, the Energy segment was in a 
position to almost double its revenues in 2009 with the acquisition of New Jersey based 
Riggs Distler. The transaction was planned as the first in a series of acquisitions that would 
position CVTech as a significant North American player in electrical construction 
contracting services for the electric power industry.    With the Riggs Distler acquisition 
the Energy segment’s revenue driver became the services the segment provides to electric 
utility customers located in Quebec and now south to Virginia. 

One Year Later…  

At the June 2010 annual meeting the CEO’s message hinted at the lack of tangible results:  

• CVT Systems.  The expected 2009 contract for the CVT Systems’ segment had not 
materialized.  Instead, he said, “development work continues” and the talks with Tata 
Motors had “slowed”.  
 

• Energy. The CEOs message was two-fold:  “the cross-selling efforts of Thirau, our 
Connecticut based subsidiary, and Riggs Distler, the subsidiary acquired in July 2009, had 
begun”. Further, the company was “ready to proceed in late 2010 or early 2011 with 
another acquisition”.    

 
This more sober message was reflected in the financial results. CVTech’s net earnings 

plummeted by 70% in 2009, from $10 million to $3 million.  To counter this disappointment, the 
CEO held out the promise of a new revenue goal: “$1 billion within five years”.   

Two Years Later…  

With a full year of Riggs Distler operating results included in the 2010 consolidated 
financial results, CVTech announced that its revenues had grown to $260 million and net earnings 
had rebounded to $9 million.   However, the CEOs message at the June 2011 annual meeting was 
again marked by promises rather than performance:    

• CVT Systems. The contract with Tata had still not materialized.  Instead, the CEO raised 
the prospect of “another Asian manufacturer who is interested in CVTech’s products which 
could justify the establishment of a plant in India to be operational in late 2012”.  He also 
announced that the company was considering the “privatization or sale” of the CVT 
Systems business.  

 
• Energy.  The promise was the same as a year earlier: “The company is in a position to 

consider another strategic acquisition.”  The CEO said that an acquisition “must meet our 
strict selection criteria” thus avoiding any mention of missed opportunities. In the 
meantime others in the industry had been able to undertake acquisitions based on criteria 
apparently very similar to those used by the company. Klondyke Construction, Valard and 
EC Source Services LLC are examples of such acquisitions.  These companies were 
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acquired by industry participants Pike Electric Corporation, Quanta Services Inc. and 
Mastec Inc. respectively. 

Three Years Later…  

CVTech’s financial performance in 2011 was dismal.  Net earnings tumbled by two-thirds 
to $3 million from $9 million.  Revenues were relatively flat at $253 million – in other words, only 
one-quarter the $1 billion level promised by the CEO for 2015.  The net earnings margin was 
the lowest in five years.  

• CVT Systems.  According to the 2011 annual report, talks with Tata Motors ended 
when the parties could not come to a “mutually satisfactory commercial agreement”.  
The annual report mentioned that discussions with another Asian automaker were 
proceeding. 
 
Meanwhile, management added a new twist:  CVTech is “pursuing initiatives to divest 
of the activities of the CVT Systems and Related Products segment”.  The company, at 
the date of the annual report, had agreed to sell the CVT Systems and Related Products 
segment and announced that it expected the sale to close by July 2012.   
  
Behind this sale is a sad reality. While the abortive Tata initiatives were underway for 
almost six years, the CVT division’s performance steadily deteriorated, depleting 
shareholder value.  The proposed sale price for the segment is $18 million, little more 
than half the $30+ million invested in that business. For the years 2005 through 2011 
the aggregate segment net losses amounted to almost $5 million on revenues of more 
than $150 million.  In 2011 the company wrote off $2.9 million of goodwill related to 
this segment. Yet, CVTech’s consolidated net earnings amounted to only $3.1 million 
in 2011.  Additionally, another $1.9 million has been written off in the first quarter of 
2012.    

This clearly demonstrates the propensity of the current board and senior executive to 
make ambitious yet vague promises, to avoid communication of results that are less 
than favourable, and to stall on decisive action.    

In contrast to the current members, we, the Concerned Shareholder’s Nominees 
make this unambiguous commitment: We intend to sell the CVT Systems and Related 
Products segment, and we will ensure a transaction materializes.     

• Energy Segment. The 2011 annual report focused on the energy segment’s “increased 
presence in target markets”. It promised a “look to the future with renewed energy”, 
and “remaining alert to possibilities for strategic acquisitions”.  
 
But these messages were misleading. Once again, the promises masked a reality of 
under-delivery. Earnings before interest, tax and depreciation (EBITDA) were down 
26%, and net earnings shrank by 41%. Revenues were also lower.  
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One problem in assessing the energy segment’s results is that management does not 
disclose the extent to which the segment absorbs the holding company’s overhead 
costs, whereas other publicly traded companies, considered as industry peers, do make 
this information available. 
 
The Energy segment has excellent operational leaders, five of whom own a total of 
more than 2.2 million CVTech shares.  But their job is to manage everyday operations, 
not formulate overall strategy.    

CVTech‘s senior executives have been unable to expand the Energy segment over the 
past three years. To explain this shortcoming, they say they need to find a company that 
meets their “strict acquisition criteria”.  Yet other industry leaders have made many 
acquisitions in the last two years ensuring the development and growth of their 
companies and improved return to their shareholders.  Meanwhile CVTech’s 
shareholders have seen the value of their investment dwindle.  

In contrast to current members, we, as Concerned Shareholder’s Nominees, propose 
this unambiguous commitment:  We will identify opportunities for new acquisitions 
in the Energy segment that will contribute to CVTech’s continued growth, long-term 
prosperity and shareholder value.   We will not miss any worthy opportunities.     

 
2012 First Quarter Results: More Disappointment and Yet Another New 
Message  

CVTech’s first-quarter results continue to exemplify the urgent need for change. By all 
measures, they are a disappointment.  With the CVT Systems segment now considered 
discontinued operations, the focus is the Energy segment where revenues dropped by 9% to $51.6 
million, compared to $56.7 million in the first quarter of 2011.  Energy segment earnings before 
income tax increased to $3.3 million from $2.8 million in 2011’s first quarter.  However, in reality 
the earnings before income tax for the Energy segment operations were only $1.1 million, a 
dramatic drop of 61%. The reported Energy segment earnings before income tax included a one-
time benefit of $2.2 million from a life insurance claim. Similarly, the Energy segment earnings 
before interest, taxes, depreciation and amortization (EBITDA) excluding the one-time benefit of 
the life insurance proceeds would be $3.5 million as opposed to the reported $5.7 million.  This is 
the worst first quarter Energy segment performance since the acquisition of Riggs-Distler.   

The board at last revealed some concern at CVTech’s chronic under-performance by also 
announcing a new message. It has “initiated a review of strategic and financial alternatives with the 
objective of enhancing shareholder value”. In keeping with the pattern of vague promises and lack 
of transparent communication, the announcement gives no hint of how long this process may last 
or its objective. Instead, the company says that it “does not intend to make any further 
announcements…unless it concludes they (announcements) are warranted…or required by law”. 
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Another Problem:  Lack of Financial Transparency 

CVTech Group Inc. is a holding company with two operational segments.  The holding 
company’s role is to oversee operations, devise and implement strategic steps, handle shareholder 
communications, and manage treasury matters.  Each of the operating segments reports to the 
holding company.  
Ambitious new strategies have been promised to improve shareholder value, but nothing has been 
delivered.  Meanwhile, shareholder communications are kept to a minimum compared to other 
public companies.  There is an annual meeting, but no quarterly conference call or webcast for 
shareholders and analysts.   

The raison d’être for the holding company must be reviewed. Situated in Drummondville, 
with its own building separate from operations and housing 11 employees, it is difficult to gage its 
real cost to shareholders. The financial statements and other available public documents do not 
transparently report that information.  The holding company’s expenses are lumped in with cost of 
sales, selling expenses and general and administrative expenses.  However, the proxy circular 
discloses that the combined compensation of the CEO and the chief financial officer totaled 
$2.9 million over the past three years, equal to 18.5% of the company’s net earnings during 
that period. 

What the latest proxy circular fails to mention is that the chief operating officer of the 
Energy segment has been demoted, and no longer is there a chief operating officer for the segment.  
His employment agreement, in place since 2005, no longer appears in the circular. His loss of title 
was widely communicated to the Energy segment personnel, but we, as shareholders were not 
informed.  
 

We, as Concerned Shareholder’s  Nominees, make this unambiguous commitment:  We 
will bring improved transparency by disclosing the costs of maintaining the holding company. 
Any excessive or unnecessary costs will be pruned.  The Concerned Shareholder’s Nominees will 
also communicate the reasons for changes related to the operational leaders of the business. 
 

The Plummeting Share Price  

The drop in CVTech shares is hardly a surprise considering the disappointing financial 
results and the inability of the current board and senior management to deliver on their promises.  

One of the recent 2011 initiatives has been a wasteful plan to buy back shares.  During 
2011 the company purchased almost 388,000 of its own shares last year at an average price of 
$1.20/share, although the average trading price for the year was $1.15/share, and the current price 
is even less. This repurchase was a waste of shareholder money. 

In fact, as the table below shows, there is a clear correlation between CVTech’s recent 
financial results and the share price.  The results missed market expectations in each of the first 
three quarters of 2011. As a result, the share price tumbled. 
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TRADING PERIOD Mar. 28 - June 12 June 13 - Aug. 10 Aug. 11 - Nov. 9 Nov. 10 - Dec.31

2010 Annual Results: 
Announced on           
March 28, 2011

Q1 2011 Results: 
Announced on        
June 13, 2011

Q2 2011 Results: 
Announced on 
August 11, 2011

Q3 2011 Results: 
Announced on 

November 10, 2011

Largest annual net 
earnings: $9.4M; largest 

Q4 earnings: $3.0M; 1

19% decrease in 
revenues ; net 

earnings relatively 
flat compared to Q1 

2010

Net earnings of $0.8 
million compared to 

$2.1 million in Q2 
2010

Revenues increase by 
13%; net earnings 
decrease by 5% 

compared to Q3 2010 

Total Reported Trading Volume 1,202,062                     812,639                   2,324,023                 421,877                    
Total Trading Dollar Value 1,654,948$                   927,053$                 2,286,309$               376,059$                  
 AVERAGE PRICE (volume 
weighted) 1.38$                                  1.14$                            0.98$                             0.89$                             

TRADING PRICE DOES CORRELATE TO FINANCIAL RESULTS

 
1 – Based on results without non-operational benefits arising from life insurance policies.  Q4 2008 was larger due to the receipt of life 
insurance policy proceeds. 

We, as Concerned Shareholder’s Nominees, make this unambiguous commitment:  We 
will ensure that each decision we make is in the best interests of the company, designed to 
contribute to its growth and long-term prosperity, consequently improving shareholder value.  
Each of us believes that share price performance is correlated to operational results.  Our goal is to 
maximize operational results, to use cash to promote the growth of the operations and to 
transparently report each operating segment’s results.     
 
The Concerned Shareholder’s Nominees 

The Concerned Shareholder’s Nominees bring a diversity of experience.  Each has an 
expertise that should greatly contribute to CVTech’s success and shareholder value enhancement.  
Each has been a senior executive and board member of other companies. Three nominees have 
been actively involved in companies that serve the Canadian and U.S. construction markets.  The 
nominees are as follows: 
 
Jean-Marie Bourassa:  

A chartered accountant since 1976, Mr. Bourassa holds a Bachelor degree from l’École des 
Hautes Études Commerciales (HEC). He also holds a ASC certification (Administrateur de 
Sociétés Certifié) from the Collège des Administrateurs de Sociétés (CAS) since 2009.  He is the 
founder and chief executive officer of Bourassa Boyer, Inc.  Employing forty professionals, it is the 
most important expert accounting firm in the west of Montreal. In 1989 Mr. Bourassa became the 
chairman of the board of directors of Jeanne-Normandin secondary school. In 1999, he acquired 
Vaudreuil-Volkswagen inc. and became its president. In 2002, he was elected to the board of 
directors of Savaria Corporation, a company publicly traded on the TSX. In 2007, he was named 
director of 5N Plus, inc. as well as chairman of its audit committee. 5N Plus, inc. is a company also 
traded on the TSX.   
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François Cordeau:  

Mr. Cordeau holds a Bachelor (Sherbrooke University) and Master’s (Waterloo University) 
degree in Electrical Engineering, as well as a diploma in Business Administration (Sherbrooke 
University).  He has served from 2004 until 2010 as chief executive officer and member of the 
board of Roctest Ltd., a Canadian publicly traded company which was acquired in 2010 by Nova 
Metrix LLC. Prior to joining Roctest in 2004, Mr. Cordeau had been with CDP Capital-Technology 
Ventures (a subsidiary of the Caisse de Dépôt et Placement du Québec) as a member of its 
investment committee before taking on the position of senior partner in charge of high technology 
sector investments. As part of his duties, he served as a director on numerous company boards in 
Canada and in France. Prior to 2002, Mr. Cordeau was employed for more than 15 years by Mitel 
Corporation (predecessor to Zarlink Semiconductor Inc. which was acquired by Microsemi 
Corporation in October 2011). In 1992, he became general manager of Mitel's facility located in 
Bromont where he set up one of the first semi-autonomous team structures in Canada. From 1996 
to 2001, he successively became president of Mitel's Swedish subsidiary, vice president, operations 
at headquarters in Ottawa, in charge of four facilities in Canada, England and Sweden, president of 
the British subsidiary and, lastly, head of Mitel's Semiconductor division. He is currently a director 
of CMC Microsystems.  
 
Louis Potvin:  

Mr. Potvin is a chartered accountant since 1988, holds a Bachelor of Commerce from 
McGill University and a Masters in Business Administration from the University of Sherbrooke. 
He is chief executive officer of Group LMT Inc. (“LMT”) since April 23, 2010. LMT is the 
dominant player in its market and fabricates steel doors and frames and distributes wood frames 
and doors as well as architectural hardware for commercial, industrial, institutional and multi-
residential construction projects in Québec, Ontario and the Maritimes. From May 2003 to 2010, 
Mr. Potvin was chief financial officer of Group ADF inc. (TSX-DRX), a steel fabrication and 
installation services provider for complex steel structures and heavy built-ups. Prior to this 
position, Mr. Potvin was president and chief operating officer of Owen Steel, a South Carolina 
company purchased by ADF Group inc. in March 2002. From 1999 to 2002, Mr. Potvin was 
president and COO of LBL Skysystems Corporation, which specializes in the design, manufacture, 
assembly, and installation of windows and curtain walls for commercial and industrial buildings. 
From 1989 to 1999, Mr. Potvin was a financial analyst and portfolio manager at the Fonds de 
solidarité des travailleurs du Québec (FSTQ). 

George Rossi:  

Mr. Rossi is a chartered accountant since 1977 and holds a Bachelor of Commerce degree 
from Concordia University. He brings wide experience in finance, mergers and acquisitions. For 
almost 20 years he held senior financial positions, including chief financial officer, at Radiomutuel, 
a Montreal-based public media company. From 2000 to 2003 he was responsible for the 
restructuring of CINAR Corporation, a Montreal-based children’s entertainment company holding 
the positions of chief financial officer and interim president (after the events which lead to the 
proceedings by that company against its former officers and directors). He is currently a director of 
Student Transportation Inc. (TSX: STB), The Dolan Company (NYSE: DM), and serves on the 
investment valuation committee of Investissement Desjardins, a Montreal- based fund. 



 

YOUR VOTE IS VERY IMPORTANT - PLEASE VOTE YOUR BLUE PROXY OR VIF 
TODAY 

If you have any questions and/or need assistance in voting your shares, please contact 
Kingsdale Shareholder Services Inc. at 1-888-518-1558 or email contactus@kingsdaleshareholder.com 

10

Jean-Denis Talon:  

Mr. Talon has had a distinguished career at the most senior levels of the Canadian 
insurance industry.  During the 1980s, he served as president and chief executive of AXA 
Assurances Inc.  From 1993 to 2011, when AXA Canada was purchased by Intact Financial 
Corporation, he held various positions including chairman of the board and chief executive.  Mr. 
Talon is also a former president of the financial affairs committee at the Insurance Bureau of 
Canada. He has been a director of Theratechnologies Inc. (TSX-TH) since 2001, currently serving 
as chairman of the compensation committee, and a member of several other board committees. Mr. 
Talon served as a director of Western Financial Group Inc. from 2004 to 2010 when it was 
acquired by Desjardins Financial Corp. 
 
Pierre Turcotte:  

Mr. Turcotte is a Laval University graduate in Computer Science and Mathematics. He has 
almost 30 years of experience in the information technology industry.  From 1982 to 2011, he held 
increasingly senior positions in Canada and Europe at CGI, a global provider of IT services.  In 
April 2011 Mr. Turcotte became the first executive vice-president for strategic development and 
business engineering, at CIA, a privately owned IT consulting firm with offices in Canada and 
Europe. He acts also as executive vice president, strategic development for ReadBooks, a world 
wide ebookstore company based in France. 

Guy Aubert: 

I have been a CGA since 1974, began my career at Thiro Ltd. (now Thirau), and purchased 
the company in the 1980s.  In the mid-1990s we expanded Thirau operations to the U.S., starting in 
Connecticut.  Following the sale of Thirau to CVTech in December 2005, I continued as the chief 
operating officer of Thirau.  I have been retired since May 2010.  I beneficially own 9,973,388 
shares of CVTech, or 13.8% of the outstanding shares.  I have been a member of the board of 
directors of CVTech since 2005. I resigned as a member of the Human Resources and 
Compensation Committee of the Corporation as of May 11, 2012. 

Vote for Change – Vote Your BLUE Proxy Form  

As a concerned shareholder, I have provided information that demonstrates that the current 
Board consistently has over promised and under-delivered during the last three years.  Indeed, what 
the chairman and CEO have delivered are vague or confusing messages.  CVTech’s future is 
compromised by their inaction which is also exacting a high price on all shareholders.  

This proxy contest will determine the future direction of CVTech.  We now have the 
ability to change the direction to pursue sustained and improved performance. 

The goal of the proposed nominees is to make this publicly traded company prosperous 
over the long-run and to thereby ensure a valued investment for all shareholders.   

We intend to provide financial information in a transparent manner.  We will be 
communicative at every step, and we will undertake strategic actions with efficiency and 
decisiveness. It is time for action; we have heard too many promises and justifications with no 
concrete results.   
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It is critical that you vote your BLUE proxy form or voting instruction form in favour of 
the following board nominees:   

• Jean-Marie Bourassa 
• François Cordeau 
• Louis Potvin 
• George Rossi 
• Jean-Denis Talon 
• Pierre Turcotte 
• Guy Aubert 

Please note: The deadline to send in your BLUE proxy form or voting instruction 
form is by 10:30 a.m. on May 28, 2012. 

If you have already voted another proxy for the current members of the board, you can 
change your vote by voting your BLUE proxy.  Only your most recent proxy will count. 

If you have any questions, want to learn more, or would like to meet us, please refer to our 
website at www.changecvtech.com.   

The seven nominees, including myself, look forward to helping CVTech achieve its full 
potential, ensure its long-term prosperity and, in the process, enhancing value for all of us.  

Thank you for your support, 
 
 

Guy Aubert, on behalf of 
Gestion G. Aubert Ltée., Concerned Shareholder 



 

HOW TO CAST YOUR VOTE IN SUPPORT OF THE CONCERNED SHAREHOLDER 
MAKE YOUR VOICE HEARD BY VOTING YOUR BLUE PROXY 

VOTING INSTRUCTIONS 

Non-Registered (Beneficial) Shareholders 

If your CVTech Shares are held in a brokerage account or otherwise through an intermediary, you 
are a “beneficial shareholder” and a Voting Instruction Form (or “VIF”) was probably mailed to 
you with this package. Only vote your VIF as follows: 

Canadian Shareholders: 

Visit www.proxyvote.com and enter your 12 digit control number or 

Call 1-800-474-7493 (English) or 1-800-474-7501 (French), or 

Fax your BLUE VIF/Proxy to 1-905-507-7793 or 1-514-281-8911 or toll free at 1-866-
623-5305, or 

Mail to Proxy Tabulation, P.O. Box 2800, Stn LCD Malton, Mississauga, Ontario, 
L5T 2T7, in order to ensure that it is received before the deadline of May 28, 2012. 

U.S. Shareholders: 

Visit www.proxyvote.com and enter your 12 digit control number, or 

Call 1-800-454-8683. 

Registered Shareholders 

If your CVTech Shares are held in your own name, you are a “registered shareholder” and you 
must submit your BLUE proxy form by the following methods: 

• by mail in the postage paid envelope to be received by May 28, 2012 at the offices of 
KINGSDALE SHAREHOLDER SERVICES INC. Attention: Proxy Department, at 
130 King Street West, Suite 2950, P.O. Box 361, Toronto, Ontario, M5X 1E2; or 

• by fax to 1-416-867-2271 or toll-free fax to 1-866-545-5580; or 

• by email a scanned, marked and signed version of your BLUE proxy form to 
contactus@kingsdaleshareholder.com, or 

• by calling toll-free 1-888-518-1558 toll-free in North America or 1-416-867-2272 no 
later than 10:30 a.m. (Eastern Standard Time (“EST”)) on May 28, 2012. 

TIME IS OF THE ESSENCE - SUBMIT YOUR BLUE PROXY AS SOON AS POSSIBLE 

VOTE YOUR BLUE PROXY 
PROXIES MUST BE RECEIVED NO LATER THAN 

MAY 28, 2012 AT 10:30 A.M. (EST) 

PLEASE ENSURE THAT YOU SIGN AND DATE THE BLUE PROXY 
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DISSIDENT PROXY CIRCULAR 

TO BE USED IN CONNECTION WITH THE ANNUAL AND SPECIAL MEETING OF 
SHAREHOLDERS OF 

CVTECH GROUP INC. 

(“CVTech” or the “Corporation”) 

TO BE HELD ON MAY 30, 2012 

FOR THE SOLICITATION OF PROXIES BY AND ON BEHALF OF  
GESTION G. AUBERT LTÉE 

RECOMMENDING TO SHAREHOLDERS OF CVTECH TO VOTE IN FAVOR OF THE 
ELECTION OF NEW DIRECTORS PROPOSED BY THE CONCERNED 

SHAREHOLDER 

This dissident proxy circular (the “Circular”) provided to you in connection with the 
solicitation of proxies has been prepared by and on behalf of Gestion G. Aubert Ltée (the 
“Concerned Shareholder”), a holding company controlled by Mr. Guy Aubert, who is currently a 
director of the Corporation and the beneficial holder, directly and indirectly, of approximately 
13.80 % of the common shares issued and outstanding of the Corporation (the “CVTech Shares”) 
as of the date hereof. This Circular solicits proxies for the election of a new Board of Directors as 
opposed to the election of the Board members proposed in the management proxy circular of the 
Corporation dated April 27, 2012 (the “Management Circular”). 

If you want to elect the Concerned Shareholder’s nominees (the “Concerned 
Shareholder’s Nominees”) as directors of the Corporation, please exercise the BLUE proxy form 
prepared in connection with this Circular TODAY. To return your BLUE proxy form or VIF 
you have received herewith, please follow the instructions under “General Proxy Information 
— Appointment and Revocation of Proxies” of this Circular. Even if you have already voted 
in favour of the management’s nominees (the “Management Nominees”), you may change 
your vote by completing and submitting a BLUE proxy or VIF dated later than the 
previously submitted proxy. Only your last proxy or VIF counts. 

In order to be deposited with the Corporation’s registrar and transfer agent in time to be 
used at the meeting in favour of the Concerned Shareholder’s Nominees, your BLUE proxy form 
must be received by Kingsdale Shareholder Services Inc. (“Kingsdale”) prior to 10:30 a.m. on 
May 28, 2012. 

THIS IMPORTANT DOCUMENT REQUIRES YOUR IMMEDIATE ATTENTION. 

May 14, 2012 
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NOTICE TO SHAREHOLDERS IN THE UNITED STATES 

 This solicitation of proxies is not subject to the requirements of Section 14(a) of the United 
States Securities Exchange Act of 1934, as amended (the “U.S. Exchange Act”). Accordingly, 
such solicitation is made in the United States with respect to securities of a Canadian foreign 
private issuer in accordance with Canadian corporate and securities laws and this Circular has been 
prepared in accordance with disclosure requirements applicable in Canada. Shareholders of the 
Corporation (the “Shareholders”) in the United States should be aware that such requirements are 
different from those of the United States applicable to proxy statements under the U.S. Exchange 
Act. 

FORWARD-LOOKING STATEMENTS 

 Information included in, attached to or incorporated by reference in this Circular may 
contain forward-looking statements, including, without limitation, statements regarding activities, 
events or developments that the Concerned Shareholder expects or anticipates may occur in the 
future. These forward-looking statements can be identified by the use of forward-looking words 
such as “will”, “expect”, “intend”, “plan”, “estimate”, “anticipate”, “believe” or “continue” or 
similar words or the negative thereof. There can be no assurance that the plans, intentions or 
expectations upon which these forward-looking statements are based will occur. The Concerned 
Shareholder cautions readers of this Circular not to place undue reliance on forward-looking 
statements contained in this Circular, which are not a guarantee of performance and are subject to a 
number of uncertainties and other factors that could cause actual results to differ materially from 
those expressed or implied by such forward-looking statements. These factors include general 
economic and market conditions, changes in law, actions of competitors, and the ability to 
implement business strategies and pursue business opportunities. Shareholders are cautioned that 
all forward-looking statements involve risks and uncertainties. We urge you to carefully consider 
those factors. 

 The forward-looking statements contained in this Circular are expressly qualified in their 
entirety by this cautionary statement. The forward-looking statements included in this Circular are 
made as of the date of this Circular and the Concerned Shareholder undertakes no obligation to 
publicly update such forward-looking statements to reflect new information, subsequent events or 
otherwise, except as expressly required by law. 

NON-IFRS INFORMATION 

References to EBITDA in this Circular are to EBITDA as calculated and reported by CVTech (see 
Management’s Discussion and Analysis of Financial Condition and Results of Operations for the 
three months ended March 31, 2012). The Concerned Shareholder believes that, in addition to net 
earnings, EBITDA is a useful supplemental measure in evaluating CVTech’s performance. 
EBITDA is not a financial measure recognized by Canadian international financial reporting 
standards (“IFRS”) and does not have a standardized meaning. The Concerned Shareholder 
cautions investors that EBITDA should not replace net earnings or cash flows (as determined in 
accordance with IFRS) as an indicator of CVTech’s performance. CVTech’s method of calculating 
EBITDA may differ from the methods used by other issuers. Therefore, CVTech’s EBITDA may 
not be comparable to similar measures presented by other issuers.  
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QUESTIONS AND ANSWERS 

The following list of “Questions and Answers” is intended to address some of the key aspects of the 
annual and special meeting of the Shareholders to be held at the Sheraton Centre in Montréal 
(Salon Drummond), 1201 René-Lévesque Blvd. West, Montréal (Québec) on May 30, 2012 at 10:30 
(EST), and at any and all adjournment(s) or postponements(s) thereof (the “Meeting”). This 
section is a summary only and is qualified in its entirety by and subject to the more detailed 
information contained elsewhere in this Circular. Shareholders are urged to read this Circular in 
its entirety. 

(1) Q: WHAT IS THE PURPOSE OF THE MEETING? 

A: At the Meeting, you will be voting on, among other things, the election of directors to the Board 
of Directors based on the nominees as proposed by the management and as proposed by the 
Concerned Shareholder. The Concerned Shareholder has proposed the Concern Shareholder’s 
Nominees as new directors of the Corporation because it believes that the expertise and experience 
brought by these individuals will bring decisive action and clear communication that will cause 
confidence to be restored for all stakeholders of the Corporation.  Shareholders will also vote for 
the re-appointment of auditors of the Corporation for 2012 and to allow the Corporation to 
determine their compensation, for the confirmation the Shareholder’s Rights Plan agreement 
adopted by the Board of Directors on December 19, 2008 and ratified, approved and confirmed by 
the Shareholders on June 11, 2009 (the “Rights Plan”), and to establish at seven the number of 
members of the Board of Directors. 

(2) Q: WHY SHOULD I VOTE? 

A: You should vote, because your vote for the Concerned Shareholder’s Nominees will be the first 
step of positive change for CVTech and its shareholders. The Concerned Shareholder believes that 
the value of CVTech Shares is at grave risk under the current directors’ stewardship. You should 
vote for the Concerned Shareholder’s Nominees because the current Board of Directors has failed 
to execute CVTech’s strategy, has not demonstrated the expertise or capabilities to effectively 
implement value creating business opportunities, and has failed to transparently communicate with 
Shareholders. The Concerned Shareholder is supporting a slate of new Directors that bring 
outstanding and relevant business experience, integrity as well as a commitment to act in the best 
interests of CVTech and, consequently, its Shareholders.  

(3) Q: WHO IS SOLICITING MY PROXY? 

A: The Concerned Shareholder is soliciting your proxy. The Concerned Shareholder, Gestion G. 
Aubert Ltée., is a holding company controlled by Mr. Guy Aubert, who is currently a director of 
the Corporation. Mr. Aubert’s direct and indirect ownership is approximately 13.80 % of CVTech 
Shares. The Concerned Shareholder is providing you with this Circular in connection with its 
solicitation. It is expected that the solicitation by the Concerned Shareholder or its agents will be 
made primarily by mail, but proxies may also be solicited from Shareholders personally and by 
telephone or other electronic means. The cost of solicitation by the Concerned Shareholder will be 
borne directly and indirectly by the Concerned Shareholder, subject to reimbursement by the 
Corporation if the solicitation is successful, as is customary. 
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(4) Q: WHEN AND WHERE IS THE MEETING? 

A: The Meeting is scheduled to be held on May 30, 2012 at 10:30 a.m. (EST) at the Sheraton 
Center in Montréal (Salon Drummond) 1201 René-Lévesque Blvd. West, Montréal (Québec). 

(5) Q: WHO IS ENTITLED TO VOTE? 

A: Shareholders on the close of business on April 25, 2012 (the ‘‘Record Date’’) are entitled to 
vote. Each CVTech Share is entitled to one vote on those items of business identified in the notice 
of meeting sent by the management of the Corporation.  

(6) Q: HOW MANY SHARES ARE ENTITLED TO VOTE? 

A: As of the Record Date, to the Concerned Shareholder’s knowledge, there were 72,419,981 
CVTech Shares issued and outstanding. Each Shareholder has one vote for each CVTech Share 
held on the Record Date. 

(7) Q: IF MY SHARES ARE REGISTERED IN MY NAME, HOW DO I VOTE? 

A: There are two ways you can vote your CVTech Shares if you are a registered Shareholder. (1) 
You may either vote in person at the Meeting or you may sign the enclosed BLUE proxy form 
appointing the named persons or some other person you choose, who need not be a Shareholder, to 
represent you as proxyholder and vote your CVTech Shares at the Meeting (2) You may cause to 
be delivered your BLUE proxy by 10:30 a.m. (EST) on May 28, 2012 by any of the following 
methods: 

• By mail in the postage paid envelope to be received by 10:30 a.m. (EST) on May 28, 
2012 at the offices of KINGSDALE SHAREHOLDER SERVICES INC. Attention: 
Proxy Department, at 130 King Street West, Suite 2950, P.O. Box 361, Toronto, 
Ontario, M5X 1E2; or 

• By fax to be received by 10:30 a.m. (EST) on May 28, 2012 to 1-416-867-2271 or toll-
free fax to 1-866-545-5580; or 

• By email to be received by 10:30 a.m. (EST) on May 28, 2012, at 
contactus@kingsdaleshareholder.com; or 

• By calling 1-888-518-1558 (toll-free in North America) or 1-416-867-2272 outside of 
North America (collect calls accepted) no later than 10:30 a.m. (EST) on May 28, 
2012. 

• toll-free 1-866-545-5580 no later than 10:30 a.m. (EST) on May 28, 2012. 

  If your CVTech Shares are held in the name of a nominee, please refer to the answer 
to the question #13 “If my shares are not registered in my name but are held in the name of a 
nominee (a bank, trust company, securities broker, trustee or other), how do I vote my 
shares?” to determine how you may vote your CVTech Shares. 
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(8) Q: WHAT PROXY SHOULD I VOTE? 

A: Vote ONLY the BLUE proxy (i) IN FAVOUR OF electing the Concerned Shareholder’s 
Nominees: (ii) IN FAVOUR OF appointing PricewaterhouseCoopers LLP, Chartered 
Accountants, as auditors; (iii) IN FAVOUR OF confirming the Rights Plan; and (iv) IN 
FAVOUR OF establishing at seven the number of member of the Board of Directors. 

(9) Q: WHAT IF I PLAN TO ATTEND THE MEETING AND VOTE IN PERSON? 

A: If you are a registered Shareholder planning to attend the Meeting on May 30, 2012 and wish to 
vote your CVTech Shares in person at the Meeting, although it is preferred that you do so, it is not 
necessary to complete or return the proxy form. Your vote will be taken and counted at the 
Meeting. Please register with the Corporation’s transfer agent, Computershare Trust Company of 
Canada, upon arrival at the Meeting. 

If your CVTech Shares are held in the name of a nominee and you wish to attend the 
Meeting, refer to the question #13, ‘‘If my shares are not registered in my name but are held 
in the name of a nominee (a bank, trust company, securities broker, trustee or other), how do 
I vote my shares?’’ for voting instructions. 

(10) Q: WHAT HAPPENS IF I SIGN THE PROXY FORM ENCLOSED WITH THIS 
CIRCULAR? 

A: Signing the enclosed BLUE proxy form gives authority to the Concerned Shareholder’s 
representatives or to any other person you have appointed to vote your CVTech Shares at the 
Meeting. 

(11) Q: HOW WILL MY PROXY BE VOTED? 

A: You may indicate on the proxy form how you want your proxyholder to vote your CVTech 
Shares, or you can let your proxyholder decide for you. If you specify on the proxy form how you 
want your CVTech Shares to be voted on a particular issue (by indicating FOR/WITHHOLD or 
AGAINST, as applicable), then your proxyholder must vote your CVTech Shares accordingly. If 
you have not specified on the proxy form how you want your CVTech Shares to be voted on a 
particular issue, then your proxyholder may vote your CVTech Shares as he or she sees fit. Unless 
contrary instructions are provided, CVTech Shares represented by proxies received by the 
Concerned Shareholder will be voted: 

• IN FAVOUR OF electing the Concerned Shareholder’s Nominees; 

• IN FAVOUR OF appointing PricewaterhouseCoopers LLP, Chartered Accountants, as 
auditors;  

• IN FAVOUR OF confirming the Shareholders’ Rights Plan; and 

• IN FAVOUR OF establishing at seven the number of members of the Board of Directors. 
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(12) Q: CAN I APPOINT SOMEONE OTHER THAN THE CONCERNED 
SHAREHOLDER’S REPRESENTATIVES TO VOTE MY SHARES? 

A: You may appoint someone other than the Concerned Shareholder’s representatives to vote your 
CVTech Shares. Please write the name of this person, who need not be a Shareholder, in the blank 
space provided in the BLUE proxy form or by completing another proxy form. It is important to 
ensure that any other person so appointed is aware that he or she has been appointed to vote your 
CVTech Shares and will attend the Meeting. 

(13) Q: IF MY SHARES ARE NOT REGISTERED IN MY NAME BUT ARE HELD IN 
THE NAME OF A NOMINEE (A BANK, TRUST COMPANY, SECURITIES 
BROKER, TRUSTEE OR OTHER), HOW DO I VOTE MY SHARES? 

A: You should have received this Circular from your nominee, together with a request for voting 
instructions relating to the CVTech Shares you hold. Please follow the voting instructions provided 
by your nominee for your CVTech Shares to be voted for you. Please use the BLUE proxy form to 
vote your CVTech Shares. If you are a non-registered Shareholder who has voted and want to 
change your mind and vote in person, contact your nominee to discuss whether this is possible and 
what procedure to follow. Since only registered Shareholders or their proxyholders can attend and 
vote at the Meeting, if you attend the Meeting as a non-registered holder you will not be shown as a 
registered Shareholder on the Corporation’s Shareholder register and the Corporation will have no 
record of your shareholdings or of your entitlement to vote unless your nominee has appointed you 
as proxyholder. Therefore, if you are a non-registered Shareholder and wish to attend and vote in 
person at the Meeting, insert your own name in the space provided on the VIF sent to you by your 
nominee and sign and return the VIF in accordance with the signing and returning instructions 
provided. By doing so, you are instructing your nominee to appoint yourself as proxyholder.  If you 
have any questions, please call KINGSDALE SHAREHOLDER SERVICES INC. at 1-888-518-
1558, its North American toll-free number.  Please register with the Corporation’s transfer agent, 
Computershare Trust Company of Canada, upon arrival at the Meeting. 

(14) Q: WHAT DO I DO WITH MY COMPLETED PROXY OR VIF? 

A: Return it using any one of the methods mentioned on the BLUE proxy form or the VIF, so that 
it arrives no later than 10:30 a.m. (EST) on May 28, 2012. This will ensure that your vote is 
recorded. 

• By mail in the postage paid envelope to be received by 10:30 a.m. (EST) on May 28, 
2012 at the offices of KINGSDALE SHAREHOLDER SERVICES INC. Attention: 
Proxy Department, at 130 King Street West, Suite 2950, P.O. Box 361, Toronto, 
Ontario, M5X 1E2; or 

• By fax to be received by 10:30 a.m. (EST) on May 28, 2012 to 1-416-867-2271 or toll-
free fax to 1-866-545-5580; or 

• By email to be received by 10:30 a.m. (EST) on May 28, 2012, at 
contactus@kingsdaleshareholder.com; or 
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• By calling 1-888-518-1558 (toll-free in North America) or 1-416-867-2272 outside of 
North America (collect calls accepted) no later than 10:30 a.m. (EST) on May 28, 
2012. 

• toll-free 1-866-545-5580 no later than 10:30 a.m. (EST) on May 28, 2012. 

  If your CVTech Shares are held in the name of a nominee, please refer to the answer 
to the question #13 “If my shares are not registered in my name but are held in the name of a 
nominee (a bank, trust company, securities broker, trustee or other), how do I vote my 
shares?” to determine how you may vote your CVTech Shares. 

(15) Q: WHAT IF I WANT TO REVOKE MY PROXY? 

A: Registered Shareholders can revoke a previously deposited proxy by: (i) completing a proxy 
form that is dated later than the proxy form you are revoking, and mailing it to Kingsdale (at 
KINGSDALE  SHAREHOLDER SERVICES INC. Attention: Proxy Department, at 130 King Street 
West, Suite 2950, P.O. Box 361, Toronto, Ontario, M5X 1E2) so that it is received no later than 10:30 
a.m. (EST) on May 28, 2012; (ii) delivering another executed proxy form bearing a later date and 
depositing it with or faxing it to CVTech or Computershare Trust Company of Canada and 
providing a copy to Kingsdale; or (iii) depositing a properly executed instrument revoking the 
proxy in writing, or if the Shareholder is a corporation, by a duly authorized officer or attorney of 
such corporation, at the registered office of the Corporation at any time up to and including the last 
business day preceding the Meeting, or any adjournment thereof. It can also be deposited with the 
Chairman of the Meeting or Computershare Trust Company of Canada, the transfer agent of the 
Corporation who will count the votes, on the day of the Meeting.   

If your CVTech Shares are held in the name of a nominee, please refer to the answer to the 
question # 13 ‘‘If my shares are not registered in my name but are held in the name of a 
nominee (a bank, trust company, securities broker, trustee or other), how do I vote my 
shares?’’ to determine how you may vote your CVTech Shares. 

(16) Q: WHAT IF AMENDMENTS OR OTHER MATTERS ARE BROUGHT TO THE 
MEETING? 

A: The enclosed BLUE proxy form gives the persons named on it the authority to use their 
discretion in voting on amendments to or variations of matters identified in the notice of Meeting 
sent by the management and other matters which may properly come before the Meeting. At the 
time of printing this Circular, the Concerned Shareholder knows of no such amendments, variations 
or other matters. If any matters should properly come before the Meeting, the persons named in the 
BLUE proxy form will vote on such matters in accordance with their best judgment. 

(17) Q: WHAT DO I DO IF I ALREADY VOTED A MANAGEMENT PROXY?  

A: Even if you have already voted using the management proxy, you have every right to change 
your vote. Only the later dated proxy will be counted at the Meeting. Vote the BLUE (the 
Concerned Shareholder’s) proxy on or before May 28, 2012 at 10:30 a.m. (EST). For more 
information or assistance voting your BLUE proxy, please visit www.changeCVTech.com or 
please contact Kingsdale Shareholder Services Inc. at 1-888-518-1558, a North American toll-free 
number, or by email at contactus@kingsdaleshareholder.com, as it is very important that Kingsdale 
Shareholder Services Inc. receives a copy of your later dated proxy before 10:30 a.m. (EST) on 
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May 28, 2012 in order to ensure that your votes are properly counted. A non-registered 
Shareholder may revoke a VIF or proxy authorization form given to an intermediary at any 
time by written notice to the intermediary, except that an intermediary may not act on a 
revocation of a VIF or proxy authorization form that is not received by the intermediary in 
sufficient time prior to the Meeting. 

(18) Q: IF I NEED TO CONTACT KINGSDALE SHAREHOLDERS SERVICES INC., 
HOW DO I REACH THEM? 

 

 

The Exchange Tower 
130 King Street West, Suite 2950, P.O. Box 361 

Toronto, Ontario 
M5X 1E2 

www.kingsdaleshareholder.com 

North American Toll Free Phone: 

1-888-518-1558 

Email: contactus@kingsdaleshareholder.com 

Facsimile: 1-416-867-2271 

Toll Free Facsimile: 1-866-545-5580 

Outside North America, Banks and Brokers Call Collect: 416-867-2272 



 

YOUR VOTE IS VERY IMPORTANT - PLEASE VOTE YOUR BLUE PROXY OR VIF 
TODAY 

If you have any questions and/or need assistance in voting your shares, please contact 
Kingsdale Shareholder Services Inc. at 1-888-518-1558 or email contactus@kingsdaleshareholder.com 

22

INFORMATION REGARDING THE CORPORATION 

 Unless otherwise noted, the information concerning the Corporation contained in this 
Circular has been taken from or is based on publicly available documents or records on file with 
Canadian securities regulatory authorities (including the Management Circular) and other public 
sources. Although the Concerned Shareholder has no knowledge that would indicate that any 
information contained herein taken from or based on such documents, records and sources is untrue 
or incomplete, it does not assume any responsibility for the accuracy or completeness of such 
information or for any failure by the Corporation to disclose material information that may affect 
the significance or accuracy of any such information. Information concerning the Corporation is 
available for review on the System for Electronic Document Analysis and Retrieval (SEDAR) at 
www.sedar.com or on the Corporation’s website at www.groupecvtech.com. The Corporation’s 
head office is located at 1975, Jean-Berchmans-Michaud St., Drummondville (Québec), J2C 0H2, 
Canada. 

PROXY SOLICITATION BY THE CONCERNED SHAREHOLDER 

 This Circular and the accompanying BLUE proxy form or VIF are furnished to you in 
connection with the solicitation of proxies by and on behalf of the Concerned Shareholder, for the 
purpose of being used at the Meeting. 

 This solicitation of proxies is made by the Concerned Shareholder. This solicitation of 
proxies is NOT made by or on behalf of management of the Corporation. Management of the 
Corporation has previously caused to be forwarded to you a Management Circular dated April 27, 
2012 and a WHITE proxy form (collectively the “Management Meeting Materials”). The 
Concerned Shareholder urges you to discard the WHITE management proxy form.  

Your vote is very important to the future of your investment in the Corporation. If, after reading 
this Circular, you agree with the Concerned Shareholder that the Concerned Shareholder’s 
Nominees, identified in this Circular, will better serve your interests as a Shareholder, please vote 
your BLUE proxy or VIF to elect the Concerned Shareholder’s Nominees. 

THE CONCERNED SHAREHOLDER RECOMMENDS THAT YOU VOTE: 

(i) IN FAVOUR OF ELECTING THE CONCERNED SHAREHOLDER’S 
NOMINEES, AS DIRECTORS OF THE CORPORATION;  

(ii) IN FAVOUR OF RE-APPOINTING PRICEWATERHOUSECOOPERS 
LLP, Chartered ACCOUNTANTS  (“PricewaterhouseCoopers LLP”) AS 
AUDITORS OF THE CORPORATION;  

(iii) IN FAVOUR OF CONFIRMING THE SHAREHOLDERS’ RIGHTS PLAN; 
AND 

(iv) IN FAVOUR OF ESTABLISHING AT SEVEN THE NUMBER OF 
MEMBERS OF THE BOARD OF DIRECTORS.  

USE ONLY THE BLUE PROXY OR VIF. 
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Please follow the instructions under the “General Proxy Information — Appointment and 
Revocation of Proxies” heading of this Circular with respect to depositing a proxy (at pp. 36 and 
following). Even if you plan to attend the Meeting, to ensure your vote is counted, return your 
BLUE proxy or VIF in accordance with the enclosed instructions. Registered shareholders who 
attend the Meeting may also change their vote at the Meeting. 

EVEN IF YOU HAVE ALREADY VOTED IN FAVOUR OF MANAGEMENT 
NOMINEES, YOU MAY CHANGE YOUR VOTE BY COMPLETING AND SUBMITTING 
A BLUE PROXY OR VIF DATED LATER THAN THE PREVIOUSLY SUBMITTED 
PROXY. THE PROXY OR VIF TO VOTE IS BLUE. 

IMPORTANT INFORMATION 

• If you support the Concerned Shareholder’s Nominees you must act quickly to complete the appropriate 
documents. 

• If you support the Concerned Shareholder’s Nominees, you should VOTE using the BLUE proxy form 
or VIF accompanying this Circular and disregard any other proxy form (even if you have previously 
voted another proxy form). You should vote the BLUE proxy form or VIF: 

 • Proxies must be received by Kingsdale, the proxy solicitation agent for the Concerned Shareholder, no 
later than 10:30 a.m. (EST) on May 28, 2012 in order to be voted at the Meeting. 

See the sections entitled “Questions and Answers” and “General Proxy Information” for additional information 
about the voting process. 

REASONS FOR THIS SOLICITATION 

The purpose of this solicitation by and on behalf of the Concerned Shareholder is to seek 
the election of all seven nominees proposed by the Concerned Shareholder. The Concerned 
Shareholder’s Nominees are highly experienced and qualified business leaders from a broad range 
of sectors, all of whom share the goal for CVTech to reach its potential in order that all 
stakeholders will value their relationship with the Corporation. The Concerned Shareholder’s 
Nominees will bring a range of fresh perspectives that are essential areas of expertise needed by the 
Corporation. For example, one of the Concerned Shareholder’s Nominees has a significant career 
history in the insurance industry, a critical element for the conduct of the Energy segment’s 
construction business. Three of the Concerned Shareholder’s Nominees bring significant history in 
the service of various components of the construction industry in Canada, the United States and 
outside of North America. One other nominee brings significant experience in information 
technology, another essential element for effective daily operations and for transparent financial 
reporting. All of the Concerned Shareholder’s Nominees have been in senior executive positions 
during their careers. Each of the Concerned Shareholder’s Nominees is committed to using his own 
independent business judgment, gained over decades of business leadership, to promote the 
Corporation’s growth and long-term prosperity thereby ensuring enhanced value for all 
Shareholders. 

For Shareholders, this solicitation represents the first step that you can take to effect 
positive change to the Corporation’s corporate culture which is shaped by its Board of Directors 
and its executive team.  
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The proposed change is solicited for the following reasons: 

(i) the current Board of Directors and senior management over-promise and under-
deliver on strategic matters facing the Corporation’s two main business segments; 

(ii) the current Board of Directors and senior management are not sufficiently 
transparent, nor do they communicate adequately with investors as compared with 
industry peers; and 

(iii) the current Board of Directors and senior management do not manage the treasury 
of the Corporation effectively, leading to higher debt than is necessary. If left 
unchecked and combined with the lack of transparency mentioned previously, this 
process could lead to further loss of value for the Corporation and, consequently, 
its Shareholders. 

 The Concerned Shareholder’s more detailed reasons for making this solicitation are set out 
in the accompanying letter to the Shareholders dated May 14, 2012, which forms an integral part of 
and is hereby incorporated by reference into this Circular. 

BUSINESS PLAN FOR CVTECH 

 The Concerned Shareholder’s Nominees’ goal as members of the Board of Directors is to 
create and implement a “Value Enhancing Plan” for the Corporation (the “Plan”). Execution of this 
strategy will be based on: 

• New and independent leadership; 

• The sale of the CVT segment; 

• Assessment and, as the case may be, consequent implementation of one or more value 
enhancing transactions; 

• Implementation of cost saving measures; and 

• Transparency in communications, as per industry norms. 

New and Independent Leadership 

The Concerned Shareholder’s Nominees will engage a new chief executive officer 
(“CEO”) who will be responsible for implementing the Plan. Until a new CEO is identified, the 
Concerned Shareholder’s Nominees expect to appoint an interim CEO who will be responsible for 
CVTech’s day to day operations on an interim basis. 

The Concerned Shareholder’s Nominees commit to working in conjunction with the 
Energy segment’s operational leaders. These individuals create the revenues and profits of the 
Energy segment which is the current driver of value in the Corporation. They know the services, 
the customers, and the suppliers. They are respected by both union and non-union employees. 
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The Sale of the CVT Segment 

The intent of the Concerned Shareholder’s Nominees is to pursue the sale of the CVT 
Systems and Related Products Segment.  

The CVT Systems and Related Products Segment has been a drain on the Corporation’s 
resources for some time and has contributed to depleting the Corporation and shareholder value. 
The Corporation’s investment in the CVT Segment has totalled more than $30 million, while the 
proposed sale price is roughly $18 million. The sale of this segment needs to be pursued in order to 
retain the value that still exists today. 

Assessment and, as the case may be, consequent implementation of one or more value 
enhancing transactions 

The Concerned Shareholder’s Nominees intend to seek out transactions for the Energy 
Segment that create shareholder value. We are aware of some opportunities that exist to make 
acquisitions both in Canada and in the U.S. Other industry leaders, such as Pike Electric 
Corporation, MasTec, Inc. and Quanta Services, Inc. have recently made acquisitions. The current 
Board of Directors and senior management’s “strict acquisition criteria” will be re-evaluated to 
ensure that available opportunities for growth are fully explored in the best interests of the 
Corporation creating value for Shareholders. 

Implementation of Cost Saving Measures 

The Concerned Shareholder’s Nominees are committed to conducting an expense and cost 
cutting initiative which will include the following: 

• A review of senior executives’ (CEO & CFO) compensation in light of their peers’ 
compensation; 

• A review of the staffing requirements at the head office; 

• Exploring the possibility of selling the Drummondville head-office and consolidating 
operations in the Energy Segment’s Canadian office and operational site in Victoriaville, 
Quebec; 

• A review of potentially unnecessary and inflated professional fees; 

• Assessing operational and information systems in order to maximize the operational and 
financial effectiveness for the Corporation; 

• Optimizing insurance and banking operations; and 

• Evaluation of the Corporation’s capacity to conserve liquidity to fuel operational growth 
and reduce debt. 
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Transparency in communications as per industry norms 

The Concerned Shareholder’s Nominees intend to lead in a manner that maximizes 
operational results. Steps that are taken will be transparently reported to Shareholders and potential 
investors. The Concerned Shareholder’s Nominees are committed to provide more detail, more 
accountability and to improve shareholder communications by: 
 
• Presenting cost of sales, selling and general & administrative expenses as separate items, as 

is normal in the financial presentation of publicly traded industry peers;  

• Implementing quarterly conference calls to discuss results and answer Shareholders’ 
questions; 

• Providing timely disclosure and progress updates on the execution of the Plan; 

• Setting clearer and more transparent guidelines for executive compensation; and  

• Appointing a Nominating Committee of the Board of Directors. 

Summary 

Electing the seven Concerned Shareholder’s Nominees will reset the Board of Director's 
culture and composition, ensure the continued growth and prosperity of the Corporation and 
bestow on the Concerned Shareholder’s Nominees a shareholder mandate that will catalyze 
essential management change.  

The business experience of the Concerned Shareholder’s Nominees demonstrates their 
ability to bring significant change to the companies they have served as executives and as board 
members. The Concerned Shareholder’s Nominees can create value for, and protect CVTech’s 
interests as well as those of its employees, its Shareholders and all other stakeholders. The 
Concerned Shareholder’s Nominees have the qualifications and experience to bring accountability 
and leadership to Board of Directors, and to execute the kind of value-enhancing initiatives that 
CVTech needs in order to move forward from its current disappointing results. As Shareholders we 
should no longer accept the bleak performance of the Corporation. 

MATTERS TO BE ACTED UPON 

1. ELECTION OF DIRECTORS 

Management Nominees 

The current Board of Directors is comprised of the following seven individuals: Guy 
Aubert, Robert Beaudoin, Serge Chiasson, Jacques Joly, André Laramée, André Lepage and Luc 
Reny. Mr. Aubert dissented when called on to approve the Management Circular which states that 
CVTech’s Management proposes each of the Management Nominees for election to the Board of 
Directors to hold office until the close of the next annual meeting of Shareholders or until his 
successor is elected or appointed, unless his office is earlier vacated. 
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The Concerned Shareholder’s Nominees  

The Concerned Shareholder proposes that, as a Shareholder, you should not vote to elect 
the Management Nominees. 

You should rather vote your BLUE proxy form or VIF in support of each of the Concerned 
Shareholder’s Nominees, namely:  

• Jean-Marie Bourassa 

• François Cordeau 

• Louis Potvin 

• George Rossi 

• Jean-Denis Talon 

• Pierre Turcotte 

• Guy Aubert 

Each of the Concerned Shareholder’s Nominees is qualified to be a director under the 
Canada Business Corporation Act and has consented to being named as a director of the 
Corporation. The Concerned Shareholder does not expect that any nominee will be unable to stand 
for election to the Board of Directors or to serve as a director if elected. In the event that a vacancy 
in the slate of the Concerned Shareholder’s Nominees should occur unexpectedly, the Concerned 
Shareholder may appoint a substitute candidate selected by it and reserve the right to vote for 
another nominee at its discretion. If elected, each of the Concerned Shareholder’s Nominees will 
hold office until the close of the next annual meeting of Shareholders or until his successor is 
elected or appointed, unless his office is earlier vacated. 

The Concerned Shareholder believes that the Concerned Shareholder’s Nominees have the 
financial, operational experience, capital markets experience and track record to provide the 
Corporation with the leadership and strategic direction necessary to dramatically improve the 
management of the Corporation and consequently to enhance Shareholder value. The Concerned 
Shareholder’s objective in selecting the Concerned Shareholder’s Nominees to potentially serve as 
members of the Board of Directors is to provide the Corporation with a Board of Directors with 
sound business skills, a significant understanding of business, and strong financial acumen. 

 The table and notes below set out, regarding each of the Concerned Shareholder’s 
Nominee, the name and location of residence of each person proposed to be nominated for election 
as a director, the nominee’s present principal occupation, business or employment and each 
principal occupation, business or employment of each nominee for the previous five years as well 
as the number of CVTech Shares beneficially owned by the nominee or over which the nominee or 
his associates exercises control or direction as of the date hereof. Except for Mr. Guy Aubert, none 
of the Concerned Shareholder’s Nominees is or has served as director of or held any office in the 
Corporation. For similar information concerning the Management Nominees, see the Management 
Circular. 
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Name and Location of 
Residence of Nominee 

Principal Occupation and 
Occupation for the Past Five 

Years 

Number of CVTech Shares 
Beneficially Owned, Directly 
or Indirectly, or over which 

Control or Discretion is 
Exercised 

 
Jean-Marie Bourassa 
(Québec) Canada 

Mr. Bourassa, CA, ASC is a 
director of Savaria 
Corporation (TSX: SIS) since 
2001 and chief financial 
officer of the company since 
January 2002. He is president 
and director of Bourassa 
Boyer Inc., a Chartered 
Accountant Firm, since 1980. 

Nil 

François Cordeau 
(Québec) Canada 

Mr. Cordeau, Bachelor and 
Masters’ degree in Electrical 
Engineering, was president 
and chief executive officer,  a 
member of the board of 
directors of Roctest Ltd. from 
2004 until 2010. Mr. Cordeau 
is currently a director of CMC 
Microsystems. 

Nil 

Louis Potvin 
(Québec) Canada 

Mr. Potvin, CA, MBA, is 
chief executive officer of 
Groupe LMT, Inc. (LMT). 
From May 2003 to 2010, Mr. 
Potvin was chief financial 
officer of Groupe ADF 
Inc.(TSX: DRX). 

Nil 

Georges Rossi 
(Québec) Canada 

Mr. Rossi, CA, is currently a 
director of Student 
Transportation of America 
(TSX: STB.UN), and serves 
on the investment valuation 
committee of Investissement 
Desjardins, a Montreal-based 
fund. For almost 20 years he 
held senior financial positions, 
including chief financial 
officer, at Radiomutuel, a 
Montreal-based public media 
company. Mr. Rossi is 
currently a director of the 
Dolan Company (NYSE:DM). 

Nil 
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Name and Location of 
Residence of Nominee 

Principal Occupation and 
Occupation for the Past Five 

Years 

Number of CVTech Shares 
Beneficially Owned, Directly 
or Indirectly, or over which 

Control or Discretion is 
Exercised 

 
Jean-Denis Talon 
(Québec) Canada 

Mr. Jean-Denis Talon is 
director of Theratechnologies 
Inc. (TSX: TH) since 2001 
and was chairman of the board 
of directors of AXA Canada 
(Insurance Corporation) from 
February 2004 until 
September 2011. 

Nil 

Pierre Turcotte 
(Québec) Canada 

Since April 2011, 
Mr.Turcotte, Bachelor of 
Computer Science and 
Mathematics, is president of 
Triaxions Technology a 
Canada based IT consulting 
firm and acts as the first 
executive vice president, 
strategic development and 
business engineering at CIA, a 
privately owned IT consulting 
firm with offices in Canada 
and Europe.  From 1982 to 
2011, he held increasingly 
senior positions in Canada, 
USA and Europe at CGI, a 
global provider of IT services. 

Nil 

Guy Aubert 
 (Québec) Canada 
 
Director of the Corporation 
since April 2005 

Mr.Guy Aubert is a member 
of the Ordre des comptables 
généraux licenciés since 1974. 
Since May 2010, Mr. Aubert 
is retired. From January 2006 
to May 2010, Mr. Aubert was 
vice president, Energy 
segment, of CVTech. 

9 973 388 (1) 

(1) Mr. Aubert personally holds 750,000 CVTech Shares, 7,250,000 CVTech Shares through 9227-1055 Québec 
Inc., a corporation he controls indirectly through Gestion G. Aubert Ltée, and 1,973,388 CVTech Shares 
through Gestion G. Aubert Ltée, a corporation controlled by Mr. Aubert. 

The statement as to share ownership, control and direction is, in each instance, based on 
information furnished by each Concerned Shareholder’s Nominee. 
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Concerned Shareholder’s Nominees’ Profiles 

Jean-Marie Bourassa:  

Mr. Bourassa is a chartered accountant since 1976 and holds a Bachelor degree from 
l’École des Hautes Études Commerciales (HEC). He also holds a ASC certification 
(Administrateur de Sociétés Certifié) from the Collège des Administrateurs de Sociétés (CAS) 
since 2009.  He is the founder and chief executive officer of Bourassa Boyer, Inc.  Employing forty 
professionals, it is the most important expert accounting firm in the west of Montreal. In 1989 Mr. 
Bourassa became the chairman of the board of directors of Jeanne-Normandin secondary school. In 
1999, he acquired Vaudreuil-Volkswagen inc. and became its president. In 2002, he was elected to 
the board of directors of Savaria Corporation, a company publicly traded on the TSX. In 2007, he 
was named director of 5N Plus, inc. as well as chairman of its audit committee. 5N Plus, inc. is a 
company also traded on the TSX.   
 
François Cordeau:  

Mr. Cordeau holds a Bachelor (Sherbrooke University) and Master’s (Waterloo University) 
degree in Electrical Engineering, as well as a diploma in Business Administration (Sherbrooke 
University).  He has served from 2004 until 2010 as chief executive officer and member of the 
board of Roctest Ltd., a Canadian publicly traded company which was acquired in 2010 by Nova 
Metrix LLC. Prior to joining Roctest in 2004, Mr. Cordeau had been with CDP Capital-Technology 
Ventures (a subsidiary of the Caisse de Dépôt et Placement du Québec) as a member of its 
investment committee before taking on the position of senior partner in charge of high technology 
sector investments. As part of his duties, he served as a director on numerous company boards in 
Canada and in France. Prior to 2002, Mr. Cordeau was employed for more than 15 years by Mitel 
Corporation (predecessor to Zarlink Semiconductor Inc. which was acquired by Microsemi 
Corporation in October 2011). In 1992, he became general manager of Mitel's facility located in 
Bromont where he set up one of the first semi-autonomous team structures in Canada. From 1996 
to 2001, he successively became president of Mitel's Swedish subsidiary, vice president, operations 
at headquarters in Ottawa, in charge of four facilities in Canada, England and Sweden, president of 
the British subsidiary and, lastly, head of Mitel's Semiconductor division. He is currently a director 
of CMC Microsystems.  
 
Louis Potvin:  

Mr. Potvin is a chartered accountant since 1988, holds a Bachelor of Commerce from 
McGill University and a Masters in Business Administration from the University of Sherbrooke. 
He is chief executive officer of Group LMT Inc. (“LMT”) since April 23, 2010. LMT is the 
dominant player in its market and fabricates steel doors and frames and distributes wood frames 
and doors as well as architectural hardware for commercial, industrial, institutional and multi-
residential construction projects in Québec, Ontario and the Maritimes. From May 2003 to 2010, 
Mr. Potvin was chief financial officer of Group ADF inc. (TSX-DRX), a steel fabrication and 
installation services provider for complex steel structures and heavy built-ups. Prior to this 
position, Mr. Potvin was president and chief operating officer of Owen Steel, a South Carolina 
company purchased by ADF Group inc. in March 2002. From 1999 to 2002, Mr. Potvin was 
president and COO of LBL Skysystems Corporation, which specializes in the design, manufacture, 
assembly, and installation of windows and curtain walls for commercial and industrial buildings. 
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From 1989 to 1999, Mr. Potvin was a financial analyst and portfolio manager at the Fonds de 
solidarité des travailleurs du Québec (FSTQ). 

George Rossi:  

Mr. Rossi is a chartered accountant since 1977 and holds a Bachelor of Commerce degree 
from Concordia University. He brings wide experience in finance, mergers and acquisitions. For 
almost 20 years he held senior financial positions, including chief financial officer, at Radiomutuel, 
a Montreal-based public media company. From 2000 to 2003 he was responsible for the 
restructuring of CINAR Corporation, a Montreal-based children’s entertainment company holding 
the positions of chief financial officer and interim president (after the events which lead to the 
proceedings by that company against its former officers and directors). He is currently a director of 
Student Transportation Inc. (TSX: STB), The Dolan Company (NYSE: DM), and serves on the 
investment valuation committee of Investissement Desjardins, a Montreal- based fund. 

Jean-Denis Talon:  

Mr. Talon has had a distinguished career at the most senior levels of the Canadian 
insurance industry. During the 1980s, he served as president and chief executive of AXA 
Assurances Inc. From 1993 to 2011, when AXA Canada was purchased by Intact Financial 
Corporation, he held various positions including chairman of the board and chief executive.  Mr. 
Talon is also a former president of the financial affairs committee at the Insurance Bureau of 
Canada. He has been a director of Theratechnologies Inc. (TSX-TH) since 2001, currently serving 
as chairman of the compensation committee, and a member of several other board committees. Mr. 
Talon served as a director of Western Financial Group Inc. from 2004 to 2010 when it was 
acquired by Desjardins Financial Corp. 
 
Pierre Turcotte:  

Mr. Turcotte is a Laval University graduate in Computer Science and Mathematics. He has 
almost 30 years of experience in the information technology industry.  From 1982 to 2011, he held 
increasingly senior positions in Canada and Europe at CGI, a global provider of IT services.  In 
April 2011 Mr. Turcotte became the first executive vice-president for strategic development and 
business engineering, at CIA, a privately owned IT consulting firm with offices in Canada and 
Europe. He acts also as executive vice president, strategic development for ReadBooks, a world 
wide ebookstore company based in France. 

Guy Aubert: 

Mr. Aubert is a CGA since 1974 who began his career at Thiro Ltd. (now Thirau), and 
purchased the company in the 1980s.  In the mid-1990s, he expanded Thirau operations to the U.S., 
starting in Connecticut.  Following the sale of Thirau to CVTech in December 2005, he continued 
as the chief operating officer of Thirau.  He has been retired since May 2010.  He beneficially owns 
9,973,388 shares of CVTech, or 13.8% of the outstanding shares.  He has been a member of the 
board of directors of CVTech since 2005. I resigned as a member of the Human Resources and 
Compensation Committee of the Corporation as of May 11, 2012. 

Except for Mr. Aubert, who held a position as an officer of the Corporation less than three 
years ago, all of the Concerned Shareholder’s Nominees will be, if elected, “independent” directors 
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within the meaning of National Instrument 58-101 – Disclosure of Corporate Governance 
Practices. 

Composition of the Committees of the Board of Directors 

If the Concerned Shareholder’s Nominees are elected to serve as directors of the 
Corporation, the following nominees are expected to compose the committees of the Board of 
Directors mentioned below: 

Committee Directors 

Human Resources & Compensation 
Committee 

Jean-Denis Talon, (Chairman); 

Pierre Turcotte; 

Jean-Marie Bourassa. 

Audit Committee Georges Rossi, (Chairman); 

Jean-Marie Bourassa; 

Louis Potvin. 

Governance Committee Pierre Turcotte, (Chairman); 

François Cordeau, 

George Rossi. 

The Concerned Shareholder recommends that you vote FOR the election of the 
Concerned Shareholder’s Nominees named in this Circular. 

The Concerned Shareholder’s representatives named in the enclosed BLUE proxy 
form intend to cast the votes represented by the BLUE proxies, FOR the election of the 
Concerned Shareholder’s Nominees, unless instructed otherwise. 

2. APPOINTMENT OF AUDITORS 

Based on the Management Circular, the Concerned Shareholder understands that 
management of the Corporation will nominate PricewaterhouseCoopers LLP, for re-appointment as 
the auditors of the Corporation to hold office until the next annual meeting of Shareholders, and 
authorize the Board of Directors to determine their compensation. 

The Concerned Shareholder recommends that you vote FOR the re-appointment of 
PricewaterhouseCoopers LLP, as auditors of the Corporation to hold office until the next 
annual meeting of Shareholders and the authorization of the Board of Directors to determine 
their compensation. 

The Concerned Shareholder representatives named in the enclosed BLUE proxy 
intend to cast the votes represented by the BLUE proxies FOR the re-appointment of 
PricewaterhouseCoopers LLP, as auditors of the Corporation to hold office until the next 
annual meeting of Shareholders and the authorization of the Board of Directors to determine 
their compensation, unless instructed otherwise. 
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3. RECONFIRMATION OF THE SHAREHOLDER RIGHTS PLAN AGREEMENT 

Based on the Management Circular, the Concerned Shareholder understands that, at the 
Meeting, Shareholders will be asked to vote on a resolution, the text of which is reproduced under 
schedule “A” of the WHITE Management Circular, approving the confirmation, for an additional 
three-year period, of the Rights Plan. To remain effective, the Rights Plan must be confirmed by 
the Shareholders at the third meeting of the Shareholders following the meeting held on June 11, 
2009. 

The agreement dated as of December 19, 2008 between the Corporation and 
Computershare Investors Services Inc., as rights agent, containing the terms and conditions of the 
Rights Plan (the “Rights Agreement”) is filed on the System for Electronic Document Analysis 
and Retrieval SEDAR at www.sedar.com. 

The Concerned Shareholder recommends that you vote FOR the confirmation of the 
Rights Plan. 

The Concerned Shareholder’s representatives named in the enclosed BLUE proxy 
intend to cast the votes represented by the BLUE proxies FOR the confirmation of the Rights 
Plan. 

4. DETERMINATION OF THE NUMBER OF DIRECTORS COMPRISING THE BOARD 
OF DIRECTORS  

Based on the Management Circular, the Concerned Shareholder understands that, at the 
Meeting, Shareholders will be asked to vote on a resolution, the text of which is reproduced under 
schedule “B” of the WHITE Management Circular, to determine the number of directors 
comprising the Board of Directors and to fix it at seven members, which represents the current 
number of directors comprising the Board of Directors. 

The Concerned Shareholders recommends that you vote FOR the resolution 
establishing at seven the number of directors comprising the Board of Directors. 

The Concerned Shareholder’s representatives named in the enclosed BLUE proxy 
intend to cast the votes represented by the BLUE proxies FOR the resolution setting at seven 
the number of directors comprising the Board of Directors. 

INFORMATION REGARDING THE CONCERNED SHAREHOLDER’S NOMINEES 

Interest of the Concerned Shareholder’s Nominees in Material Transactions of the 
Corporation 

To the knowledge of the Concerned Shareholder, none of the Concerned Shareholder’s 
Nominees or any of their respective associates or affiliates has had a material interest, direct or 
indirect, in any transaction since the beginning of the Corporation’s most recently completed 
financial year or in any proposed transaction that has materially affected or will materially affect 
the Corporation or any of its affiliates. 

Interest of the Concerned Shareholder’s Nominees in Any Matter to be Acted Upon at the 
Meeting 
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To the knowledge of the Concerned Shareholder, none of the Concerned Shareholder’s 
Nominees or any of their respective associates or affiliates has any material interest in any matter 
to be acted upon at the Meeting (other than in respect of their ownership of securities of the 
Corporation described elsewhere in this Circular and the election of directors).  

Arrangements with the Concerned Shareholder’s Nominees 

To the knowledge of the Concerned Shareholder, none of the Concerned Shareholder’s 
Nominees is or has been party to any formal agreement, arrangement or understanding between 
such Nominee, the Concerned Shareholder and/or the Corporation other than as disclosed in this 
Circular pursuant to which such Nominees are to be elected as directors of the Corporation. 

Indebtedness of the Concerned Shareholder’s Nominees 

To the knowledge of the Concerned Shareholder, none of the Concerned Shareholder’s 
Nominees is or has been indebted to the Corporation or any of its subsidiaries at any time since the 
beginning of the Corporation’s most recently completed financial year. 

Corporate Cease Trade Orders, Penalties, Sanctions or Bankruptcies 

Cease trade orders 

To the knowledge of the Concerned Shareholder, none of the Concerned Shareholder’s 
Nominees as at the date of this Circular, or was within 10 years before the date of this Circular, a 
director, chief executive officer or chief financial officer of any company (including the 
Corporation), that: 

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

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

For the purposes of the subsection above, “order” means  

(a) a cease trade order;  

(b) an order similar to a cease trade order; or  

(c) an order that denied the relevant company access to any exemption under securities 
legislation; 

that was in effect for a period of more than 30 consecutive days. 

Bankruptcies 

Except as described below, to the knowledge of the Concerned Shareholder, none of the 
Concerned Shareholder’s Nominees, as at the date of this Circular (a) is, or has been within the 10 
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years before the date of this Circular, a director or executive officer of any company (including the 
Corporation) that, while that person was acting in that capacity, or within a year of that person 
ceasing to act in that capacity, became bankrupt, made a proposal under any legislation relating to 
bankruptcy or insolvency or was subject to or instituted any proceedings, arrangement or 
compromise with creditors or had a receiver, receiver manager or trustee appointed to hold its 
assets; or (b) has, within the 10 years before the date of this Circular, become bankrupt, made a 
proposal under any legislation relating to bankruptcy or insolvency, or become subject to or 
instituted any proceedings, arrangement or compromise with creditors, or had a receiver, receiver 
manager or trustee appointed to hold the assets of the director, executive officer or shareholder. 

Jean-Denis Talon was a member of the board of directors of Toptent Inc. (“Toptent”) from 
August 1, 2007 to November 26, 2009. On December 3, 2009, Toptent filed a notice of intention to 
make a proposal under the Bankruptcy and Insolvency Act (Canada) (the “Bankruptcy Act”). 
Subsequently, on May 7, 2010, Toptent filed a proposal under the Bankruptcy Act. The proposal 
was accepted by Toptent’s creditors on May 20, 2010. 

Penalties or sanctions 

To the knowledge of the Concerned Shareholder, none of the Concerned Shareholder’s 
Nominees, as at the date of this Circular, has been subject to:  

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

(b) any other penalties or sanctions imposed by a court or regulatory body that would likely be 
considered important to a reasonable investor in making an investment decision. 

INFORMATION REGARDING THE CONCERNED SHAREHOLDER  

The Concerned Shareholder, Gestion G. Aubert Ltée., is a holding company controlled by 
Mr. Guy Aubert, who is currently a director of the Corporation and also one of the Concerned 
Shareholder’s Nominees proposed to serve as directors of the Corporation under this Circular and 
the Management Circular. For more information on Mr. Aubert, see “Information Regarding the 
Concerned Shareholder’s Nominees above or the information concerning Mr. Aubert set forth in 
the Management Circular, which is available for review on the System for Electronic Document 
Analysis and Retrieval (SEDAR) at www.sedar.com. 

HOW THE CONCERNED SHAREHOLDER WILL VOTE 

The representatives of the Concerned Shareholder named in the enclosed BLUE proxy 
form or VIF intend, unless instructed otherwise, to cast the votes represented by each such proxy:  

(i) IN FAVOUR OF electing the Concerned Shareholder’s Nominees to the Board of 
Directors of the Corporation;  

(ii) IN FAVOUR OF re-appointing PricewaterhouseCoopers, as auditors of the 
Corporation; 

(iii) IN FAVOUR OF confirming the Rights Plan; and 
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(iv) IN FAVOUR OF establishing at seven the number of members of the Board of 
Directors. 

GENERAL PROXY INFORMATION 

Solicitation of Proxy 

This Circular is furnished by the Concerned Shareholder in connection with the solicitation 
by it and on its behalf of proxies for use at the Meeting scheduled to be held at the Sheraton Centre 
in Montréal (Salon Drummond), 1201 René-Lévesque Blvd. West, Montréal (Québec), on May 30, 
2012 at 10:30 a.m. (EST), and at any and all adjournment(s) or postponement(s) thereof. Proxies 
may be solicited by mail, telephone, fax or other electronic means and in person. 

In addition, the Concerned Shareholder has retained Kingsdale Shareholder Services Inc. to 
assist in the solicitation of shareholder proxies including contacting Shareholders by telephone. All 
fees incurred in the preparation and mailing of this Circular and the solicitation will be borne by the 
Concerned Shareholder. However, the Concerned Shareholder intends to seek reimbursement from 
the Corporation of its out-of-pocket expenses in connection with the requisition of the meeting and 
the solicitation of proxies, including proxy solicitation expenses and legal fees, incurred in 
connection with the Meeting if the solicitation is successful, as is customary. 

No person is authorized to give information or to make any representations other than 
those contained in this Circular and, if given or made, such information or representations must not 
be relied upon as having been authorized to be given or made. 

Record Date and Shares 

The Corporation established the close of business on April 25, 2012 as the Record Date for 
determining Shareholders entitled to notice of the Meeting. Each Shareholder is entitled to one vote 
for each CVTech Share held as of the close of business on the Record Date. According to the 
Management Circular, as at the Record Date, 72,419,981 CVTech Shares were issued and 
outstanding. 

Appointment and Revocation of Proxies 

The persons named as proxyholders in the enclosed BLUE proxy form are Messrs. 
Guy Aubert and Jean-Denis Talon. A Shareholder of the Corporation has the right to 
appoint a person, who need not be a Shareholder of CVTech, other than the person named in 
the BLUE proxy form accompanying this Circular, as proxyholder to attend and act for an 
on behalf of such Shareholder at the Meeting and may exercise such right by striking out the 
names of the persons named in the BLUE form or proxy and inserting the name of the person 
to be appointed as proxyholder in the blank space provided on the BLUE proxy form or by 
completing another proper proxy form. 

Shareholders should carefully complete and sign their proxies in accordance with the 
instructions contained in this Circular and on the BLUE proxy in order to ensure that their proxies 
can be used at the Meeting. Completed and executed proxies should be returned in accordance with 
the instructions on the BLUE proxy form. 
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Proxies received by Kingsdale Shareholder Services Inc. in accordance with the foregoing 
will be delivered to the Corporation or its transfer agent in time for use at the Meeting. 

YOU MAY REVOKE A PROXY ALREADY GIVEN PURSUANT TO 
MANAGEMENT’S SOLICITATION OF PROXIES BY COMPLETING AND 
DELIVERING THE ENCLOSED BLUE PROXY FORM. A later dated BLUE proxy form 
revokes any and all prior proxies given by you in connection with the Meeting. 

If you have already given a proxy, you have the right to revoke it as to any matter on which 
a vote has not already been cast pursuant to the authority conferred by that proxy and may do so, if 
you support the Concerned Shareholder’s Nominees: (i) by delivering another properly executed 
BLUE proxy form bearing a later date and depositing it with Kingsdale or by faxing such proxy 
form to Kingsdale at 1-866-545-5580 or 416-867-2271; (ii) by depositing an instrument in writing 
revoking the proxy and properly executed by you or by your attorney authorized in writing, or, if 
the Shareholder is a corporation, by a duly authorized officer or attorney of such corporation (A) at 
the registered office of the Corporation (1975, Jean-Berchmans-Michaud St., Drummondville 
(Québec), J2C 0H2, Canada) at any time up to and including the business day immediately 
preceding the day of the Meeting, or any adjournment thereof, at which the proxy is to be used, or 
(B) with the Chairman of the Meeting on the day of the Meeting or any adjournment thereof; or 
(iii) in any other manner permitted by law. As noted above, you may also revoke a proxy already 
given pursuant to management’s solicitation of proxies by completing and delivering the 
accompanying BLUE proxy form via fax to Kingsdale at 1-866-545-5580 or 416-867-2271. 

IN ORDER TO BE VOTED AT THE MEETING, YOUR PROXY MUST BE 
RETURNED TO KINGSDALE PRIOR TO 10:30 A.M. (EST) ON MAY 28, 2012. DUE TO 
THE LIMITED TIME AVAILABLE, WE RECOMMEND THAT YOU FAX YOUR BLUE 
PROXY TO KINGSDALE AT 1-866-545-5580 or 416-867-2271. FOR ASSISTANCE IN 
VOTING YOUR BLUE PROXY, PLEASE CALL TOLL-FREE 1-888-518-1558 OR 
OUTSIDE OF NORTH AMERICA CALL COLLECT AT 1-416-867-2272. 

IMPORTANT INFORMATION 

• If you support the Concerned Shareholder’s Nominees you must act quickly to complete the appropriate 
documents. 

• If you support the Concerned Shareholder’s Nominees, you should VOTE using the BLUE proxy form 
or VIF accompanying this Circular and disregard any other proxy form (even if you have previously 
voted another proxy form). You should vote the BLUE proxy form or VIF: 

 • Proxies must be received by Kingsdale, the proxy solicitation agent for the Concerned Shareholder, no 
later than 10:30 a.m. (EST) on May 28 2012 in order to be voted at the Meeting. 

See the sections entitled “Questions and Answers” and “General Proxy Information” for additional information 
about the voting process. 

Voting of the CVTech Shares Represented By Proxy and Exercise of Discretion 

The CVTech Shares represented by the enclosed BLUE proxy will be voted on any ballot 
at the Meeting or any adjournment(s) or postponement(s) thereof, and where you specify a choice 
with respect to any matter to be acted upon, the CVTech Shares will be voted in accordance with 
your specification so made. 
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In the absence of such specification, CVTech Shares represented by the enclosed BLUE 
proxy form will be voted IN FAVOUR OF the election of the Concerned Shareholder’s Nominees 
to the Board of Directors, IN FAVOUR OF the re-appointment of PricewaterhouseCoopers, as 
auditors of the Corporation, IN FAVOUR OF the reconfirmation the Rights Plan, and IN 
FAVOUR OF establishing at seven the number of member of the Board of Directors. The person 
appointed under the proxy is conferred with discretionary authority (which it will exercise in 
accordance with their best judgement) with respect to amendments of those matters specified in the 
proxy and with respect to any other matters that may properly be brought before the Meeting or any 
adjournment(s) or postponement(s) thereof. The Concerned Shareholder is not currently aware of 
any such amendments, variations or other matters. 

Registered Shareholders 

If you are a registered Shareholder of the Corporation (meaning your CVTech Shares are 
held by you directly and not by your broker, bank or other nominee), you should follow the 
procedure set out in the enclosed BLUE proxy form and as set out below. As a registered 
Shareholder, you likely received a proxy form with the Management Circular and you received a 
second proxy form (in BLUE) with this Circular. Even if you have already submitted the proxy 
form that accompanied the Management Circular, you may submit the BLUE proxy form enclosed 
with this Circular. Your later dated BLUE proxy form will automatically revoke the proxy that you 
have previously submitted. 

In order to vote FOR the election of the Concerned Shareholder’s Nominees to the Board of 
Directors, you should submit your BLUE proxy form:  

• By mail in the postage paid envelope to arrive by 10:30 a.m. on May 28, 2012 at the offices 
of KINGSDALE SHAREHOLDER SERVICES INC. Attention: Proxy Department, 
at 130 King Street West, Suite 2950, P.O. Box 361, Toronto, Ontario, M5X 1E2; or 

• By fax to be received by 10:30 a.m. on May 28, 2012 at 416-867-2271, or toll-free fax to 
1-866-545-5580; or 

• By email to be received by 10:30 a.m. on May 28, 2012, at 
contactus@kingsdaleshareholder.com; or 

• By calling 1-888-518-1558 (toll-free in North America) or 1-416-867-2272 outside of North 
America (collect calls accepted) no later than 10:30 a.m. (EST) on May28, 2012. 

If you support the election of the Concerned Shareholder’s Nominees, then SIGN, DATE 
AND RETURN ONLY THE BLUE PROXY. 
 
Non-Registered (Beneficial) Shareholders 

Only registered holders of CVTech Shares, or the persons they appoint as their proxies, are 
permitted to attend and vote at the Meeting. However, in many cases, CVTech Shares beneficially 
owned by a holder are registered either: 

(a)  in the name of an intermediary that the Non-Registered Holder deals with in 
respect of the CVTech Shares. Intermediaries include banks, trust companies, 
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securities dealers or brokers, and trustees or administrators of self-administered 
RRSPs, RRIFs, RESPs and similar plans; or 

(b)  in the name of a depository (such as CDS Clearing and Depository Services Inc. or 
“CDS”) of which the Intermediary is a participant. 

In accordance with Canadian securities law, the Corporation will have distributed copies of 
the Management Meeting Materials to CDS and intermediaries for onward distribution to non-
Registered Holders. 

The Concerned Shareholder will do the same with this Circular, the BLUE proxy form and 
any other related meeting materials. Intermediaries are required to forward all materials to non-
registered holders. 

Non-registered holders will receive either a VIF or, less frequently, a proxy form. The 
purpose of these forms is to permit non-registered holders to direct the voting of the CVTech 
Shares they beneficially own. Non-registered holders should follow the procedures set out below, 
depending on which type of form they receive. 

(a) BLUE Voting Instruction Form (VIF). In most cases, a non-registered holder 
will receive, as part of the meeting materials, a BLUE VIF that must be completed 
and signed by the non-registered holder in accordance with the directions on the 
BLUE VIF (which will permit the completion of the VIF by fax (at 1-905-507-
7793 or 1-514-281-8911 or toll free at 1-866-623-5305), internet at 
www.proxyvote.com, telephone at 1-800-474-7493 (English) or 1-800-474-7501 
(French) , and by mail by sending to Proxy Tabulation, P.O. Box 2800 Stn LCD 
Malton, Mississauga, Ontario  L5T 2T7. 

(b) BLUE Proxy Form. Less frequently, a non-registered holder will receive, as part 
of the meeting materials, a BLUE proxy form that has already been signed by the 
Intermediary (typically by a facsimile, stamped signature) that is restricted as to 
the number of CVTech Shares beneficially owned by the non-registered holder but 
that is otherwise uncompleted. In this case, the non-registered holder who wishes 
to submit a BLUE proxy should properly complete the BLUE proxy and submit it 
by FAX to the number located on the BLUE proxy. 

Should a non-registered holder wish to attend and vote at the Meeting in person (or have 
another person attend and vote on behalf of the non-registered holder), the non-registered holder 
should strike out the names of the persons named in the proxy received from the intermediary and 
insert the non-registered holder or such other person’s name in the blank space provided or, in the 
case of a voting information form, follow the corresponding instructions on the form. In any case, 
non-registered holders should carefully follow the instructions of their intermediary, 
including those regarding when and where the BLUE proxy (or VIF) is to be delivered. 

If you have not received either the BLUE VIF or the BLUE proxy form, contact your 
intermediary immediately to instruct them to vote your CVTech Shares in favour of the Concerned 
Shareholder’s Nominees. If you are unaware of how to reach your intermediary, contact Kingsdale 
Shareholder Services Inc., at 1-888-518-1558 or email contactus@kingsdaleshareholder.com. 
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A non-registered holder may revoke a proxy or VIF that has been given to an intermediary 
by written notice to the intermediary. In order to ensure that an intermediary acts upon a revocation 
of a proxy or VIF, the written notice should be received by the intermediary well in advance of the 
Meeting, and a copy of the written notice should be provided to Kingsdale Shareholder Services 
before 10:30 a.m (EST) on May 28, 2012  Please call Kingsdale Shareholder Services Inc. at 1-
888-518-1558 to discuss the best method for you to send a copy of your revocation notice. 

VOTING SECURITIES AND PRINCIPAL HOLDERS OF THE CORPORATION 

According to the Management Circular, as of the Record Date, 72,419,981 CVTech Shares 
were issued and outstanding. Each CVTech Share entitles the holder thereof to one vote. 

As at the date of this Circular, to the knowledge of the Concerned Shareholder, no person 
beneficially owns, directly or indirectly, or exercises control or direction over, CVTech Shares 
carrying more than 10% of the voting rights attached to all issued and outstanding CVTech Shares 
other than the person and entities identified below:  

Name of Shareholder Number of CVTech Shares Percentage of Outstanding 
CVTech Shares represented 

Fonds de solidarité des 
travailleurs du Québec 
(F.T.Q.) 

17,225,681 23.8% 

Guy Aubert (1) 9,973,388 13.8% 

André Laramée (2) 7,878,605 10.9% 

(1) Mr. Aubert personally holds 750,000 CVTech Shares, 7,250,000 CVTech Shares through 9227-1055 Québec 
inc., a corporation he controls indirectly through Gestion G. Aubert Ltée, and 1,973,388 CVTech Shares 
through Gestion G. Aubert Ltée, a corporation controlled by Mr. Aubert. 

(2) Mr. Laramée personally holds 577,700 CVTech Shares, 7,250,000 common shares through 9227-1030 Québec 
Inc., a corporation he controls through 9184-3789 Québec inc., 42,905 CVTech Shares held in an individual 
pension plan account and 8,000 CVTech Shares in a Tax-Free Savings Account (TFSA). 

ADDITIONAL INFORMATION 

Unless otherwise specified in this Circular, information set forth herein is as of May 14, 
2012. Additional information in respect of the Meeting and the Corporation is contained in the 
Management Meeting Materials. Information regarding executive compensation, management 
contracts, securities authorized for issuance under equity compensation plans and indebtedness of 
the Management Nominees and the executive officers of the Corporation is contained in the 
Management Circular for such information. 

Additional information concerning the Corporation, including the Corporation’s 
comparative financial statements and management’s discussion and analysis for its most recently 
completed financial year, is also available for review on the System for Electronic Document 
Analysis and Retrieval (SEDAR) at www.sedar.com. 
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CERTIFICATE 

Information contained herein, unless otherwise indicated, is given as of the date hereof. 
The contents and sending of this Circular have been approved by the Concerned Shareholder. A 
copy of this Circular has been sent to the Corporation, each director of the Corporation, the auditor 
of the Corporation and each shareholder whose proxy has been solicited. A copy of this Circular 
has also been concurrently filed with the Director pursuant to the Canada Business Corporations 
Act.  

Montreal, May 14, 2012 

GESTION G. AUBERT LTÉE 

(s)Guy Aubert 
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REGISTERED SHAREHOLDERS (YOU HOLD A PHYSICAL SHARE  
CERTIFICATE REGISTERED IN YOUR NAME) 

THERE ARE 4 WAYS TO VOTE USING YOUR BLUE PROXY: 

1. VOTE BY EMAIL 
Mark, sign and date your BLUE 
proxy and return by  email to 
contactus@kingsdaleshareholder.com 
 

2.  VOTE BY FAX 
Mark, sign and date your 
BLUE proxy and return it by 
fax to 416-867-2271 or toll-
free  
1-866-545-5580 

3.  VOTE BY TELEPHONE 
 Shareholders who wish to vote 
by phone should call Kingsdale 
Shareholder Services Inc. at 1-
888-518-1558 toll-free in North 
America or 1-416-867-2272 
outside of North America 
(collect calls accepted). 

4.  VOTE BY MAIL 
Mark, sign and date your BLUE 
proxy and return it in the postage 
prepaid envelope provided to the 
offices of KINGSDALE 
SHAREHOLDER SERVICES 
INC. Attention: Proxy 
Department, at 130 King Street 
West, Suite 2950, P.O. Box 361, 
Toronto, Ontario, M5X 1E2 

CANADIAN BENEFICIAL SHAREHOLDERS (YOU HOLD SHARES THROUGH  
A CANADIAN INTERMEDIARY OR DEPOSITARY) 

THERE ARE 4 WAYS TO VOTE USING YOUR BLUE VIF/PROXY: 

1. VOTE BY INTERNET 
Go to www.proxyvote.com specified 
on your BLUE VIF/proxy and then 
follow the voting instructions on the 
screen. You will require a Control 
Number (located on the front of your 
BLUE VIF/proxy) to identify 
yourself to the system. 

2.  VOTE BY FAX 
Mark, sign and date your 
BLUE VIF/proxy and return it 
by facsimile to 1-905-507-
7793 or 1-514-281-8911 or toll 
free at 1-866-623-5305 in 
order to ensure that it is 
received before the deadline. 
. 

3.  VOTE BY TELEPHONE 
Call 1-800-474-7493 (English) 
or 1-800-474-7501 (French) in 
order to ensure that your vote is 
received before the deadline. 

4.  VOTE BY MAIL 
Mark, sign and date your BLUE 
proxy and return it in the postage 
prepaid envelope provided to 
Proxy Tabulation, P.O. Box 
2800 Stn LCD Malton, 
Mississauga, Ontario  L5T 2T7. 
 

BENEFICIAL SHAREHOLDERS IN THE UNITED STATES (YOU HOLD SHARES THROUGH  
A U.S. INTERMEDIARY OR DEPOSITARY) 

THERE ARE 4 WAYS TO VOTE USING YOUR BLUE VIF/PROXY: 

1. VOTE BY INTERNET 
Visit www.proxyvote.com and enter 
12 digit control number or please go 
to the voting website listed on your 
BLUE VIF/proxy and then follow 
the voting instructions on the screen. 
You will require a Control Number 
(located on the front of your BLUE 
VIF/proxy) to identify yourself to the 
system 

2.  VOTE BY FAX 
Mark, sign and date your 
BLUE VIF/proxy and return it 
by facsimile to the fax 
number(s) listed on your 
BLUE VIF/proxy. 

3.  VOTE BY TELEPHONE 
Shareholders who wish to vote 
by phone should call  1-800-454-
8683 
 

4.  VOTE BY MAIL 
Mark, sign and date your BLUE 
VIF/proxy and return it in the 
postage prepaid envelope 
provided to the address set out 
on such envelope. 
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Any questions and requests for assistance may be directed to the  
Proxy Solicitation Agent: 

 

The Exchange Tower 
130 King Street West, Suite 2950, P.O. Box 361 

Toronto, Ontario 
M5X 1E2 

www.kingsdaleshareholder.com  

North American Toll Free Phone:  

1-888-518-1558 
Email: contactus@kingsdaleshareholder.com 

Facsimile: 416-867-2271 

Toll Free Facsimile: 1-866-545-5580 

Outside North America, Banks and Brokers Call Collect: 416-867-2272 
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