
Management Information Circular
Notice of Annual Meeting of Shareholders to be held August 7, 2025





To Our Shareholders,
On behalf of the Board of Directors (the “Board”) and management team of  
ATS Corporation (“ATS” or the “Company”), we are pleased to invite you to attend our 
annual meeting of shareholders, to be held on August 7, 2025, at 10:30 a.m. (Toronto 
time). Once again, this meeting will be hosted entirely in a virtual environment to allow 
greater access for our shareholders. 

The Notice of Annual Meeting of Shareholders and related materials are enclosed. 
The Management Information Circular (the “Circular”) describes the business to be 
conducted at the meeting, as well as information about the items being voted on. 
Shareholder participation, through exercising their right to vote, as well as providing 
feedback and engaging with us, are critical to our business. 

Shareholders who have questions or require voting assistance should contact ATS’s proxy 
solicitation agent and shareholder communications advisor, Laurel Hill Advisory Group 
(“Laurel Hill”), by telephone (toll-free in North America at 1-877-452-7184, or collect call 
outside of North America at 416-304-0211), or by email at assistance@laurelhill.com.

As was previously reported, for the fiscal year ended March 31, 2025 adjusted revenues1 
were $2,680.2 million, a decrease from the prior year due in large part to changes in demand in the North American electric vehicle (“EV”) market. 
Adjusted earnings from operations1 were $282.6 million, and adjusted EBITDA margin1 was 13.8%, both down sequentially over fiscal 2024. ATS 
finished the year with record Order Bookings1 of $3,305 million, up 14.3% year-over-year. Order Bookings were diversified across our strategic global 
markets and regulated industries, resulting in a strong Order Backlog1 that provides good revenue visibility moving into fiscal 2026.

During the fiscal year we also made two strategic acquisitions that expand our capabilities and offerings: Paxiom in food and life sciences 
packaging and Heidolph in lab equipment for the life sciences and pharmaceutical industries. As always, we continue to seek out opportunities 
to expand shareholder value creation through the strategic deployment of capital, and while still in the integration phase, these latest 
acquisitions are already providing new market access as well as a strengthened portfolio of solutions. 

As we move into our next fiscal year, although we are faced with dynamic global tariff uncertainty, we remain committed to driving ongoing value 
for our shareholders. By leveraging our ATS Business Model (“ABM”) culture, we have overcome adversity in the past. We will lean on those 
experiences in the face of these latest challenges and also utilize our global scale and footprint to continue operating from a position of strength. 

Finally, the ATS Board will be welcoming two new directors, Avik Dey and Daniel Pryor. Both Avik and Daniel bring a range of experiences 
that will help support the Company in its continued growth. Consequently, two current directors, Dave Cummings and myself, current Board 
Chair David McAusland, will not stand for re-election at this meeting. We want to thank Dave Cummings for his contributions and insight over 
the past five years on our Board. As outgoing Chair, I would like to express my gratitude for the opportunity to have provided guidance and 
oversight to the Company and its Board for the past 15 years, with ongoing emphasis on driving shareholder value. I am deeply cognizant of 
the support I have had from talented and hard-working Board colleagues and, of course, the consistently critical contributions and dedication 
of the outstanding team of ATS leaders and employees, many of whom I have had the privilege of getting to know personally.

Thank you for your ongoing support of ATS Corporation. 

Sincerely,

David McAusland 	 Andrew Hider
Chair	 Chief Executive Officer

1 �Non-IFRS measure: measure: see “Non-IFRS and Other Financial Measures” in the Company’s fiscal 2025 Management’s Discussion and Analysis dated May 29, 
2025, which is incorporated by reference herein and is available on the Company’s profiles on the System for Electronic Data Analysis and Retrieval+ (“SEDAR+”) �
at www.sedarplus.com and on the U.S. Securities Exchange Commission’s (“SEC”) Electronic Data Gathering, Analysis, and Retrieval system (“EDGAR”) website �
at www.sec.gov
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ATS CORPORATION
Notice of Annual Meeting of Shareholders August 7, 2025
Notice is hereby given that the annual meeting of the holders of common shares of ATS Corporation (the “Corporation” or “ATS”) will be held on 
August 7, 2025 at 10:30 a.m. (Toronto time). The meeting will be held in a virtual-only format at meetings.lumiconnect.com/400-418-609-963. 
You will not be able to attend the meeting physically.

The meeting will be held for the following purposes: 

1.	� to receive the audited consolidated financial statements of the Corporation as at and for the financial year ended March 31, 2025, together 
with the report of the auditors thereon (the “Financial Statements”);

2.	 to elect the directors of the Corporation;

3.	� to reappoint the auditor of the Corporation, who will serve until the end of the next annual general meeting of shareholders or until a successor 
auditor is appointed, and to authorize the Board of Directors of the Corporation to fix the auditors’ remuneration; 

4.	 to consider an advisory resolution on the Corporation’s approach to executive compensation; and

5.	 to transact such other business as may properly come before the meeting or any adjournment thereof.

The specific details of the foregoing matters to be put before the meeting are set forth in the Management Information Circular accompanying 
this Notice of Meeting.

VIRTUAL MEETING
Each year, our Board of Directors considers the appropriate format for our annual meeting of shareholders. Similar to last year, we are pleased 
to continue to embrace the latest technology to provide expanded access, improved communication, and cost savings for our shareholders 
and ATS by holding this year’s meeting in a virtual format. Our virtual format allows registered shareholders and duly appointed proxyholders 
including non-registered shareholders who have duly appointed themselves as proxy or their duly appointed third party proxyholders, to submit 
questions and comments and/or to vote during the meeting. We believe the virtual meeting format provides our shareholders with an equal 
opportunity to engage with us no matter where they live in the world, and is accessible and available on any internet-connected device, be it a 
phone, a tablet, or a computer, while affording the same rights available at a traditional, in-person meeting.

NOTICE-AND-ACCESS
This year, the Corporation will continue its use of the “notice-and-access” mechanism of delivering materials to both registered and non-
registered shareholders in connection with the meeting. As such, the Corporation has posted electronic copies of the Management Information 
Circular and the Financial Statements along with the related management’s discussion and analysis (collectively, the “Meeting Materials”) 
on the Corporation’s website at www.atsautomation.com and on the Corporation’s profiles on the System for Electronic Data Analysis and 
Retrieval+ (“SEDAR+”) at www.sedarplus.com, and on the SEC’s system for Electronic Data Gathering, Analysis, and Retrieval (“EDGAR”) website 
at www.sec.gov, instead of printing and mailing out paper copies, as permitted by Canadian securities regulators. Notice-and-access allows 
issuers to post electronic versions of proxy-related materials online via SEDAR+ and one other website, rather than mailing paper copies of such 
materials to shareholders.

Shareholders with questions about notice-and-access can call the Corporation’s transfer agent, Computershare Trust Company of Canada 
(“Computershare”), toll-free at 1-866-964-0492.

HOW TO OBTAIN PAPER COPIES OF THE MEETING MATERIALS
All shareholders may request that a paper copy of the Meeting Materials be sent to them at no cost. Prior to the meeting, requests may be 
made as follows: (i) for registered shareholders, by contacting Computershare at 1-866-962-0498 (toll-free in North America) or 514-982-8716 
(from outside North America); and (ii) for non-registered (beneficial) shareholders, by contacting Broadridge at 1-877-907-7643 (toll free in 
North America) or 303-562-9305 (English) or 303-562-9306 (French) (from outside North America). Requests may be made up to one year from 
the date the Meeting Materials were filed on SEDAR+. To obtain paper copies of the Meeting Materials after the meeting, please contact the 
Corporation by calling 519-653-6500 or 1-866-241-7973 (toll free in North America) or send an email to legal@atsautomation.com. A paper copy 
of the Meeting Materials will be mailed to you within three business days of receiving your request, if the request is made at any time prior to the 
meeting. We estimate that your request for Meeting Materials will need to be received on or before July 24, 2025 in order to receive your paper 
copies in advance of the deadline for submission of forms of proxy and/or voting instruction forms in respect of the meeting.

SHAREHOLDERS ARE REMINDED TO REVIEW THE MEETING MATERIALS PRIOR TO VOTING AS THE MEETING MATERIALS HAVE BEEN 
PREPARED TO HELP YOU MAKE AN INFORMED DECISION.
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HOW TO VOTE
Whether or not they are able to attend the virtual meeting, registered shareholders and non-registered (beneficial) shareholders are encouraged 
to vote in advance of the meeting. To do so, registered shareholders may a) vote online at www.investorvote.com; b) vote by telephone by calling 
1-866-732-8683, or; c) vote by mail by returning the physical form of proxy using the envelope enclosed with the proxy.

To be effective, a proxy must be received by Computershare Investor Services Inc. or the Secretary of the Corporation not later than August 5, 
2025 at 10:30 a.m. (Toronto time), or in the case of any adjournment of the meeting, not less than 48 hours (Saturdays, Sundays and holidays 
excepted) prior to the time of the adjourned meeting.

Non-registered (beneficial) shareholders who receive materials through their broker or other intermediary should follow the instructions on the 
document provided by their broker or other intermediary in order to ensure their common shares are voted at the meeting.

At the virtual meeting, registered shareholders, and duly appointed proxyholders, including non-registered shareholders who have duly appointed 
themselves as proxy or their duly appointed third party proxyholders, will be able to watch the live webcast of the meeting, submit questions 
online and/or vote in “real time” through an online portal. Non-registered (beneficial) shareholders must carefully follow the procedures set out 
in the Management Information Circular in order to be eligible to vote virtually at the meeting. Non-registered (beneficial) shareholders who do 
not follow the procedures set out in the Management Information Circular will nonetheless be able to watch the live webcast of the meeting as 
a guest and submit questions, but will not be able to vote.

Your vote is important. As a shareholder, it is very important that you read the Meeting Materials carefully and then vote your common shares 
of ATS. You are eligible to vote your common shares if you were a shareholder of record of the Corporation at the close of business on June 16, 
2025. You may vote virtually at the meeting or by proxy. Regardless, we encourage you to vote by proxy to ensure your vote is successfully 
tabulated. Our goal is to capture as many shareholder votes as possible in advance of the meeting in order to ensure that your voice is heard. 
You may vote by proxy in any of the methods noted above, detailed in the Management Information Circular and on your form of proxy or voting 
instruction form.

In order to vote at the meeting, registered shareholders must have a valid 15-digit control number and proxyholders must have received an 
email from Computershare containing a Username. See page 5 of the Management Information Circular for further instructions on how you 
can access and participate at the virtual-only meeting.

Shareholders who have questions or require voting assistance should contact ATS’s proxy solicitation agent and shareholder communications 
advisor, Laurel Hill Advisory Group, by: (i) telephone, toll-free in North America at 1-877-452-7184, or collect call outside of North America at 
416-304-0211; or (ii) e-mail to assistance@laurelhill.com.

DATED the 18th day of June, 2025.

By Order of the Board of Directors

GORDON RAMAN
Chief Legal Officer
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ATS CORPORATION
Management Information Circular for the Annual Meeting  
of Shareholders to be held on August 7, 2025
In this Management Information Circular, all information is given as of June 18, 2025 and all dollar amounts are expressed in Canadian dollars 
unless otherwise indicated.
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Guests can watch the live 
webcast of the Meeting 
and submit questions but 
will not be able to vote at 
the Meeting

More information and 
updates on how to 
attend the Meeting 
will be made available 
on our website: 
atsautomation.com

I. Meeting and Voting Procedures
Annual Meeting Details
The Annual Meeting of ATS Corporation (the “Corporation” or “ATS”) will be held at 10:30 a.m. (Toronto time) on August 7, 2025 (the “Meeting”). 
The Meeting will be held in a virtual-only format, which will be conducted via live webcast online at meetings.lumiconnect.com/400-418-609-963. 
You will not be able to attend the Meeting physically.

Each year, our Board of Directors considers the appropriate format for our annual meeting of shareholders. Similar to last year, we are pleased to 
continue to embrace the latest technology to provide expanded access, improved communication, and cost savings for our shareholders and ATS 
by holding this year’s Meeting in a virtual format. Our virtual format allows registered shareholders, including non-registered shareholders who 
have duly appointed themselves as proxy or their duly appointed third party proxyholders to vote during the Meeting and provides a forum for all 
participants at the Meeting to submit questions and comments. We believe the virtual meeting format provides our shareholders with an equal 
opportunity to engage with us no matter where they live in the world, and is accessible and available on any internet-connected device, be it a phone, 
a tablet, or a computer, while affording the same rights available at a traditional, in-person meeting, and is in the best interests of our shareholders.

How to Attend the Meeting as a Shareholder
Only ATS shareholders of record at the close of business on June 16, 2025 may vote at the Meeting.

Even if you currently plan to attend the virtual Meeting, you should consider voting your common shares by proxy in advance so that your vote 
will be counted if you later decide not to attend the Meeting or in the event that you are unable to access the Meeting for any reason.

Attending the Meeting virtually allows registered shareholders and duly appointed proxyholders, including non-registered shareholders who 
have duly appointed themselves as proxy or their duly appointed third party proxyholders to attend, submit questions, and/or vote at the 
Meeting using the LUMI meeting platform. If you access and vote on any matter at the Meeting during the live webcast, then you will revoke 
any previously submitted proxy. Non-registered (beneficial) shareholders who have not appointed themselves as proxyholders in accordance 
with the instructions below under “How to Vote – Non-Registered (Beneficial) Shareholders – Vote online during the Meeting,” will not be able to 
attend the Meeting as a shareholder but may still attend the Meeting as Guests. Guests can watch the live webcast of the Meeting and submit 
questions but will not be able to vote at the Meeting.

TO ATTEND THE MEETING, PLEASE FOLLOW THE FOLLOWING INSTRUCTIONS:

On the date of the Meeting:

1 �Log into: meetings.lumiconnect.com/400-418-609-963 at least 15 minutes before the 
Meeting starts. Please check that your browser is compatible.

2 �Select “I have a login.”

3 �Enter your control number (listed on your proxy form) for registered shareholders or, in the case 
of non-registered (beneficial) shareholders who have appointed themselves as proxyholders, the 
username obtained from Computershare in advance of the Meeting (see below under “How to 
Vote – Non-Registered (Beneficial) Shareholders – Vote online during the Meeting”).

4 �Enter your password: ats2025 (case sensitive).

How to Attend the Meeting as a Guest
Guests, including non-registered (beneficial) shareholders of ATS who have not duly appointed themselves as proxyholders, can log into the 
Meeting as set out below:

On the date of the Meeting:

1 �Log into: meetings.lumiconnect.com/400-418-609-963 at least 15 minutes before the Meeting 
starts. Please check that your browser is compatible.

2 �Select “I am a guest” and then complete the required field.
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Technical Requirements and Technical Support
You will be able to participate in the Meeting using an internet connected device such as a laptop, computer, tablet or mobile phone, and the 
Meeting platform will be supported across browsers and devices that are running the most updated version of the applicable software plugins 
and meeting the minimum system requirements. We strongly recommend that persons who wish to attend the Meeting check their browser 
and device in advance of the Meeting to ensure compatibility. Visit meetings.lumiconnect.com/400-418-609-963, the Meeting portal, on your 
smartphone, tablet or computer. The Meeting portal will be open one hour prior to the Meeting. You will need the latest version of Chrome, Safari, 
Edge or Firefox. PLEASE DO NOT USE INTERNET EXPLORER.

Shareholders with questions regarding the virtual Meeting portal or requiring assistance accessing the Meeting website may e-mail  
support-ca@lumiglobal.com for assistance.

If you are accessing the Meeting, you must remain connected to the internet at all times during the Meeting in order to vote when balloting 
commences. It is your responsibility to ensure internet connectivity for the duration of the Meeting. Note that if you lose connectivity once the 
Meeting has commenced, there may be insufficient time to resolve your issue before ballot voting is completed. Therefore, even if you currently 
plan to access the Meeting and vote during the live webcast, you should consider voting your common shares in advance of the Meeting by 
completing your form of proxy or voting instruction form in accordance with the instructions provided therein so that your vote will be counted 
in the event you experience any technical difficulties or are otherwise unable to access the Meeting.

Quorum for the Meeting
At the Meeting, a quorum shall consist of two or more individuals, each being a shareholder entitled to vote at the Meeting or a duly appointed 
proxyholder for a person so entitled, together holding or representing by proxy not less than 25% of the issued and outstanding common shares 
of ATS (“ATS Common Shares”). In accordance with the by-laws of the Corporation, any shareholder who votes electronically at the Meeting or 
establishes a communications link to the Meeting is deemed to be present at the Meeting. If a quorum is present at the opening of the Meeting, 
the shareholders in attendance virtually or represented by proxy may proceed with the business of the Meeting notwithstanding that a quorum 
is not present throughout the Meeting. If a quorum is not present at the Meeting within one-half hour after the time fixed for the holding of the 
Meeting, it shall stand adjourned to such day being not less than fourteen (14) days later and to such place and time as may be appointed by the 
Chair of the Meeting. At such adjourned meeting, the shareholders present either personally or by proxy shall form a quorum, and any business 
may be brought before or dealt with at such adjourned meeting which might have been brought before or dealt with at the original Meeting in 
accordance with the accompanying Notice of Meeting.

Asking Questions at the Meeting
ATS believes that the ability to participate in the Meeting in a meaningful way, including by asking questions, is of fundamental importance regardless 
of whether a meeting is held in person or virtually. All participants, including registered shareholders and non-registered (beneficial) shareholders 
and their duly appointed proxyholders, as well as guests, will have an opportunity to submit questions at the Meeting in writing by sending a 
message to the Chair of the Meeting online through the virtual Meeting platform. It is anticipated that shareholders will have substantially the same 
opportunity to ask questions on matters of business before the Meeting as in past years when meetings of shareholders were held in person. 

The Chair of the Meeting and other members of management of ATS in attendance at the Meeting will engage in a question and answer period 
following the presentation of all matters to be voted on at the Meeting and the closing of the online polls. In order to ensure as many questions 
as possible are addressed at the Meeting, those submitting a question are encouraged to be brief and concise and to address only one topic 
per question. Questions from multiple participants on the same topic or that are otherwise related may be grouped, summarized and answered 
together. All questions are welcome. However, we do not intend to address questions that (a) are irrelevant to the business of the Meeting 
or to ATS’s operations; (b) are related to personal grievances; (c) are related to non-public information about ATS; (d) constitute derogatory 
references to individuals or that are otherwise offensive to third parties; (e) are repetitious or have already been asked; (f) are in furtherance of 
a participant’s personal or business interest; or (g) are out of order or not otherwise appropriate as determined by the Chair or secretary of the 
Meeting in their reasonable judgment. To ensure the Meeting is conducted in a manner that is orderly and fair to all shareholders, the Chair of 
the Meeting may exercise broad discretion with respect to, for example, the order in which questions are asked and the amount of time devoted 
to any one question. If we cannot answer a question during the Meeting because of timing or technical limitations, shareholders may contact 
the Office of the Corporate Secretary of ATS at legal@atsautomation.com.

Who Can Vote
The record date for determining the shareholders of the Corporation entitled to receive notice of and vote at the Meeting is the close of business 
on June 16, 2025 (the “Record Date”). If you held ATS Common Shares as of the Record Date, you can cast one vote for each ATS Common Share 
you held on that date. Shareholders are encouraged to vote in advance of the Meeting at www.investorvote.com or as described below under the 
heading “How to Vote – Vote by proxy before the Meeting.”
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How to Vote
There are two ways to vote: (1) by proxy before the Meeting; or (2) online during the Meeting. How you vote in each case depends on whether you 
are a registered shareholder of ATS or a non-registered (beneficial) shareholder. More details can be found in the following tables.

IMPORTANT NOTE: If you have already voted in advance of the Meeting, do not vote again online during the Meeting unless you want to 
change your vote. If you vote again using the online ballot, your online vote during the Meeting will revoke your previously submitted proxy.

We encourage you to vote by proxy before the Meeting to ensure your vote is tabulated. Our goal is to capture as many shareholder votes as 
possible in advance of the Meeting in order to ensure that your voice is heard.

Registered Shareholders
You are a registered shareholder if you have a share certificate in your name or your shares are recorded electronically in the 
Direct Registration System (DRS) maintained by our transfer agent.

Vote by proxy before the Meeting

Internet
By visiting the following website: www.investorvote.com. Refer to your 15-digit 
control number (shown on your proxy form) and follow the online voting instructions.

Telephone
By calling the toll-free number 1-866-732-8683, if you are in Canada or the 
United States. Refer to your 15-digit control number (shown on your proxy form) 
and follow the instructions.

Mail
Complete your proxy form and return it in the envelope provided. You or your 
authorized representative must sign the proxy form. If you are a corporation or 
other legal entity, your authorized representative must sign the form.

Smartphone
Use the QR code found on your proxy form.

Your duly executed proxy must be received by Computershare Investor Services Inc. or the Secretary of the 
Corporation not later than August 5, 2025 at 10:30 a.m. (Toronto time), or in the case of any adjournment of the 
Meeting, not less than 48 hours (Saturdays, Sundays and holidays excepted), prior to the time of the adjourned 
Meeting. The deadline for proxies may be extended or waived by the Chair of the Meeting, at their sole 
discretion. If you are mailing your proxy form, be sure to allow enough time for the envelope to be delivered.



—
  

A
T

S
  2

02
5 

M
A

N
A

G
E

M
E

N
T

 I
N

FO
R

M
A

T
IO

N
 C

IR
C

U
LA

R

8

Vote online during the Meeting
You will find your control number on the proxy form included with your Meeting Materials. You will need your control number to be able to vote 
at the Meeting.

On the date of the Meeting:

1 �Log in: meetings.lumiconnect.com/400-418-609-963 at least 15 minutes before the Meeting starts. Please check that your 
browser is compatible.

2 �Click “I have a login.”

3 �Enter your control number (on the proxy form) as your username.

4 �Enter your password: ats2025 (case sensitive).

5 �Follow the instructions to access the Meeting and vote (if you have not previously submitted a proxy) when prompted.

If you have already voted by proxy, your vote at the Meeting, if properly cast, will automatically revoke your previous vote.

If you want to appoint a third party as a proxyholder, other than the management appointees, to attend and vote at the virtual 
meeting, please follow these steps:

1 �To appoint a third-party proxyholder, insert the person’s name into the appropriate space on the proxy form. Follow the 
instructions for submitting the proxy form or online voting page (see page 7). This step must be completed before registering 
such proxyholder as step 2.

2 �Register your proxyholder by visiting www.computershare.com/ATS by no later than 10:30 a.m. (Toronto time) on August 5, 
2025. Computershare will ask you for your proxyholder contact information so that it can send the proxyholder a username via 
email shortly after this deadline. If you fail to register your proxyholder, they will not receive a username and will only be able to 
attend the Meeting as a guest. Guests will not be able to vote at the Meeting.

Changing your vote
You can revoke your proxy form if you change your mind about how you want to vote your shares. 

Sending a new proxy with a later date will revoke the instructions previously provided. A registered shareholder who has given a 
proxy may revoke it, in addition to any other manner permitted by law, by:

1 Sending in a new proxy on the internet, by telephone or smartphone, or by mail, by following the instructions above;

2 �Depositing an instrument in writing signed by the shareholder or by the shareholder’s attorney, who is authorized in writing, 
with Computershare Investor Services Inc. or at the registered office of the Corporation, at any time up to and including the last 
business day preceding the day of the Meeting, or if the Meeting is adjourned, the last business day preceding the day of the 
adjournment;

3 �Transmitting, by telephonic or electronic means, a revocation signed by electronic signature by the shareholder or the 
shareholder’s attorney, who is authorized in writing, to the registered office of the Corporation at any time up to and including 
the last business day preceding the day of the Meeting, or any adjournment of the Meeting, at which the proxy is to be used; or

4 �Voting again using the online ballot at the virtual Meeting, which will serve to revoke your previously submitted proxy.

Your proxy must be received by Computershare Investor Services Inc. or the Secretary of the Corporation not later than August 5, 2025 
at 10:30 a.m. (Toronto time), or in the case of any adjournment of the Meeting, not less than 48 hours (Saturdays, Sundays and holidays 
excepted) prior to the time of the adjourned Meeting. The deadline for proxies may be extended or waived by the Chair of the meeting, �
at their sole discretion. If you are mailing your new proxy form, be sure to allow enough time for the envelope to be delivered.
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Non-Registered (Beneficial) Shareholders
You are a non-registered (beneficial) shareholder if you hold shares through an intermediary (a bank, trust company, 
securities broker or other financial institution). This means the shares are registered in your intermediary’s name and you 
are the beneficial shareholder.

Vote by proxy before the Meeting

Internet
Go to the website indicated on your voting instruction form, refer to the control  
number and follow the online voting instructions.

Telephone
Call the toll-free number on your voting instruction form, if you are in Canada  
or the United States, refer to the control number, and follow the instructions.

Mail
Complete your voting instruction form and return it in the envelope provided. You  
or your authorized representative must sign the voting instruction form. If you are a 
corporation or other legal entity, your authorized representative must sign the form.

Smartphone
Use the QR code found on your voting instruction form.

Your intermediary must receive your voting instructions with enough time to act on your instructions. Check 
the voting instruction form for the deadline for submitting your voting instructions. If you are mailing your 
voting instruction form, be sure to allow enough time for the envelope to be delivered.
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Vote online during the Meeting
You must appoint yourself (or another person) as proxyholder. Then you or the person you appoint must register yourself with Computershare 
to obtain a username. You need a username to be able to vote at the Meeting.

Non-registered (beneficial) shareholders who wish to vote at the Meeting during the live webcast must do as follows before the Meeting:

1 �Appoint yourself as proxyholder by inserting your name into the appropriate space on the voting instruction form. You can also 
appoint someone else to be your proxyholder (see page 11 for more information). Follow the instructions for submitting the 
voting instruction form by the appropriate deadline, as the instructions and deadline may vary depending on the intermediary. 
It is important that you comply with the signature and return instructions provided by your intermediary. This step must be 
completed before registering such proxyholder as step 2.

2 �Register yourself as a proxyholder by visiting www.computershare.com/ATS by no later than 10:30 a.m. (Toronto time) on 
August 5, 2025. Computershare will ask you for your proxyholder contact information and will send you a username via email 
shortly after this deadline. If you fail to register, you will not receive a username and will only be able to attend the Meeting as a 
guest. Guests will not be able to vote at the Meeting.

On the day of the Meeting:

3 �Log in online at meetings.lumiconnect.com/400-418-609-963 at least 15 minutes before the Meeting starts. Please check that 
your browser is compatible.

4 �Click “I have a login.”

5 �Enter the username that was provided by Computershare.

6 �Enter the password: ats2025 (case sensitive).

7 �Follow the instructions to access the Meeting. If you have already voted by proxy, your vote at the Meeting, if properly cast, will 
automatically revoke your previous vote.

If you are a non-registered (beneficial) shareholder located in the United States and you wish to appoint yourself or a third party as a 
proxyholder, in addition to steps 2 to 7 above you must first obtain a valid legal proxy from your intermediary. To do so, you should follow 
these steps:

1 �Follow the instructions from your intermediary included with the legal proxy form and voting instruction forms sent to you, or 
contact your intermediary to request a legal proxy form if you have not received one.

2 �After you receive a valid legal proxy form from your intermediary, you must submit such legal proxy to Computershare. You can 
send it by email or by courier to: uslegalproxy@computershare.com (if by email), or Computershare Trust Company of Canada, 
320 Bay Street 14th Floor, Toronto, Ontario M5H 4A6 (if by courier), and in both cases, your valid legal proxy form must be 
labeled as “Legal Proxy” and received no later than 10:30 a.m. (Toronto time) on August 5, 2025.

3 �You will receive a confirmation of your registration by email after Computershare receives your registration materials. Please note �
that you are required to register your appointment or any third party’s appointment as a proxyholder at www.computershare.com/ATS  
as noted above.

Changing your vote

You can revoke your voting instruction form if you change your mind about how you want to vote your shares. Shareholders 
may revoke their vote by submitting new voting instructions via any of the voting methods described above, in advance of their 
intermediary’s voting deadline, which will revoke previously submitted instructions in place of the later dated voting instructions.

Non-registered (beneficial) shareholders may revoke a voting instruction form or a waiver of the right to receive Meeting Materials 
and to vote, which has been given to an intermediary or its service company, at any time by written notice to the intermediary in 
accordance with the instructions received from the intermediary, except that an intermediary may not act on a revocation of a voting 
instruction form or a waiver of the right to receive Meeting Materials and to vote that is not received by the intermediary in sufficient 
time prior to the Meeting. Non-registered (beneficial) shareholders who have deposited a form of proxy signed by their intermediary 
and who wish to change their vote must contact their intermediary, since only registered shareholders may revoke a legal proxy.
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More About Voting by Proxy or in Advance
Voting in advance of the Meeting by proxy is the easiest way to vote. It means you are giving someone else (your proxyholder) the authority to 
attend the Meeting and vote for you according to your instructions. Ryan McLeod, or failing him, Andrew P. Hider, has agreed to act as your ATS 
proxyholder to vote your ATS Common Shares at the Meeting according to your instructions. If you do not name a different proxyholder when 
you sign your form of proxy, you are authorizing Mr. McLeod, or failing him, Mr. Hider, to act as your proxyholder to vote for you at the Meeting 
in accordance with your instructions.

You can also appoint someone other than Mr. McLeod or Mr. Hider to be your proxyholder to attend and act on your behalf at the Meeting or at 
any adjournment of the Meeting (including non-registered (beneficial) shareholders who wish to appoint themselves as proxyholder to attend, 
participate and/or vote at the Meeting). That individual does not need to be a shareholder of ATS. Print the person’s name in the blank space 
provided on the proxy form or voting instruction form, or on the online voting page, as applicable. Remember to tell them that they must follow 
the instructions on pages 7 or 9, as applicable, and vote your ATS Common Shares according to your instructions in order for your vote to 
count. If they fail to register with Computershare after you have validly submitted your proxy or voting instruction form appointing them as your 
proxy, they will not receive a username and will only be able to attend the Meeting as a guest. Guests will not be able to vote at the Meeting.

How Your Proxyholder Will Vote
On any ballot that may be called for, the ATS Common Shares represented by a properly executed proxy will be voted or withheld from voting 
in accordance with the instructions given on the proxy, and if the shareholder specifies a choice with respect to any matter to be acted upon, 
the ATS Common Shares will be voted accordingly. If no direction is given in a proxy with respect to any matter set out therein, the proxy will be 
voted IN FAVOUR OF such matter.

The form of proxy confers discretionary authority upon the person named in the proxy to vote as he or she sees fit with respect to amendments 
to matters identified in the notice of meeting accompanying this Circular (the “Notice of Meeting”) and with respect to other matters that may 
properly come before the Meeting or any adjournment of the Meeting. As of the date of this Circular, management of the Corporation is not 
aware of any such amendment or other matter to come before the Meeting.

Our transfer agent, Computershare, independently counts and tabulates the votes to maintain confidentiality. A proxy form or voting instruction 
form is only referred to us if it is clear that a shareholder wants to communicate with the Board of Directors or management, the validity of the 
form is in question, or the law requires it. After the Meeting the voting results will be posted on www.atsautomation.com and on the Corporation’s 
profiles on SEDAR+ at www.sedarplus.com and on the SEC’s EDGAR website at www.sec.gov.

Solicitation of Proxies
This Circular is provided in connection with the solicitation, by or on behalf of the management of the Corporation, of proxies to be used at the 
Meeting or at any adjournment of the Meeting and for the purposes set forth in the Notice of Meeting. It is expected that the solicitation will 
be primarily by mail, but proxies may also be solicited personally, by advertisement or by telephone, by directors, officers or employees of the 
Corporation without special compensation, or by Computershare at a nominal cost, or by Laurel Hill who has been engaged by the Corporation 
in connection with the Meeting as the Corporation’s proxy solicitation agent and shareholder communications advisor. Laurel Hill will receive a 
fee of $47,500 for services provided, plus reasonable out-of-pocket expenses. The Corporation will pay for the cost of solicitation, including the 
fees of Laurel Hill.

Shareholders who have questions or require voting assistance should contact ATS’s proxy solicitation agent and shareholder communications 
advisor, Laurel Hill Advisory Group, by: (i) telephone, toll-free in North America at 1-877-452-7184, or collect call outside of North America at 
416-304-0211; or (ii) e-mail to assistance@laurelhill.com.

Notice-and-Access
The Corporation has adopted the “notice-and-access” mechanism of delivering materials to both registered shareholders and non-registered 
(beneficial) shareholders in connection with the Meeting. As such, the Corporation has posted electronic copies of the Circular and the 
Corporation’s audited consolidated financial statements as at and for the financial year ended March 31, 2025, and the auditor’s report 
thereon, along with the related management’s discussion and analysis (collectively, the “Meeting Materials”), on the Corporation’s website at  
www.atsautomation.com and on the Corporation’s profiles on SEDAR+ at www.sedarplus.com and on the SEC’s EDGAR website at  
www.sec.gov, instead of printing and mailing out paper copies, as permitted by Canadian securities regulators.

Notice-and-access allows issuers to post electronic versions of proxy-related materials online via SEDAR+ and one other website, rather than 
mailing paper copies of such materials to shareholders.

Shareholders with questions about notice-and-access can call the Corporation’s transfer agent, Computershare Trust Company of Canada, toll 
free at 1-866-964-0492.
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Shareholders will receive paper copies of a notice package (the “Notice Package”) via prepaid mail containing a notice with the information 
prescribed by National Instrument 54-101 – Communication with Beneficial Owners of Securities of a Reporting Issuer and a form of proxy (if a 
registered shareholder) or a voting instruction form (if a non-registered (beneficial) shareholder). The Corporation will not use procedures known 
as “stratification” in relation to the use of notice-and-access. Stratification occurs when an issuer using notice-and-access sends a paper copy 
of the Circular to some security holders with a Notice Package.

How to Obtain Paper Copies of the Meeting Materials
All shareholders may request that a paper copy of the Meeting Materials be sent to them at no cost. Prior to the Meeting, requests may be 
made as follows: (i) for registered shareholders, by contacting Computershare at 1-866-962-0498 (toll free in North America) or 514-982-8716 
(from outside North America); and (ii) for non-registered (beneficial) shareholders, by contacting Broadridge at 1-877-907-7643 (toll free in 
North America) or 303-562-9305 (English) or 303-562-9306 (French) (from outside North America). Requests may be made up to one year from 
the date the Meeting Materials were filed on SEDAR+. To obtain paper copies of the Meeting Materials after the Meeting, please contact the 
Corporation by calling 519-653-6500 or 1-866-241-7973 (toll free in North America) or sending an email to legal@atsautomation.com. A paper 
copy of the Meeting Materials will be mailed to you within three business days of receiving your request, if the request is made at any time prior 
to the Meeting. We estimate that your request for Meeting Materials will need to be received on or before July 24, 2025 in order to receive your 
paper copies in advance of the deadline for submission of forms of proxy and/or voting instruction forms in respect of the Meeting.

II. Voting Shares and Principal Shareholders
Voting Shares
As at June 18, 2025, the Corporation had 97,653,247 ATS Common Shares outstanding, each carrying the right to one vote per ATS Common Share.

Principal Shareholders
To the knowledge of the directors and executive officers of the Corporation, the following person(s) beneficially own, directly or indirectly, or 
control or direct, more than 10% of the voting rights attached to the outstanding ATS Common Shares:

Person

Number of ATS Common 
Shares Beneficially Owned, 

Controlled or Directed
Percentage of Outstanding ATS 

Common Shares Represented

Mason Capital Management LLC (“Mason”) 15,563,568 1 15.94%2

1 �Mason exercises control or discretion over these common shares as a portfolio manager to certain investment funds and managed accounts that own or exercise 
control over these common shares.

III. Matters to Be Acted Upon at the Meeting
1.	 Receive the Annual Financial Statements for Fiscal 2025
The Corporation’s audited consolidated financial statements for the fiscal year ended March 31, 2025 and the report of the auditors thereon will 
be placed before the Meeting.

The audited consolidated financial statements are available on the Corporation’s website at www.atsautomation.com and on the Corporation’s 
profiles on SEDAR+ at www.sedarplus.com and on the SEC’s EDGAR website at www.sec.gov. All shareholders may request a paper copy of the 
audited consolidated financial statements by contacting Computershare at 1-866-962-0498 (toll free in North America) or 514-982-8716 (from 
outside North America). The financial statements and the report of the auditors thereon do not require a vote at the Meeting.

2.	 Election of Directors
The number of directors to be elected at the Meeting has been fixed at eight. Under the by-laws of the Corporation, directors of the Corporation 
are elected annually. Each director will hold office until the Corporation’s next annual meeting or until the successor of such director is duly 
elected or appointed unless such office is earlier vacated in accordance with the Corporation’s by-laws.

In the absence of a contrary instruction, the person(s) designated by management of the Corporation in the form of proxy or voting instruction 
form intend to vote FOR each of the proposed nominees whose names are set forth below under the heading “Nominees for Election as Director,” 
each of whom has been a director since the date indicated opposite the proposed nominee’s name, other than Messrs. Dey and Pryor who are 
being proposed as new nominees for the position of board director. Management does not contemplate that any of the proposed nominees will 
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be unable to serve as a director, but if that should occur for any reason prior to the Meeting, the ATS Common Shares represented by properly 
executed proxies voted in favour of such nominee(s) may be voted by the person(s) designated by management of the Corporation in the form 
of proxy or voting instruction form, in their discretion, in favour of another nominee.

The Board of Directors of ATS (the “Board”) adopted a “Board Policy on Majority Voting for Director Nominees” (the “Policy”) on May 22, 2013 
and last revised it on May 15, 2024. The Policy applies to the election of directors at uncontested shareholder meetings and provides that, with 
respect to any nominee for the Board, where the nominee is not elected by at least a majority of the votes cast with respect to his or her election, 
then notwithstanding that such nominee is duly elected as a matter of corporate law, he or she shall forthwith submit his or her resignation for 
consideration by the Board, to take effect immediately upon acceptance by the Board. The Board shall accept the resignation absent exceptional 
circumstances. Upon receipt of such a conditional resignation, the Corporate Governance and Nominating (“CG&N”) Committee shall consider 
the matter and, as soon as possible, make a recommendation to the full Board regarding whether or not such resignation should be accepted. 
After considering the recommendation of the CG&N Committee, the Board shall, as soon as practicable, and in any event, not later than 90 
days following the shareholders’ meeting decide whether or not to accept the tendered resignation and shall issue a press release which either 
confirms that they have accepted the resignation or provides a full explanation for why they have refused to accept such resignation and shall 
provide a copy of such press release to the TSX.

On June 15, 2021, the Board adopted By-Law No. 2, a by-law relating to the advance nomination of directors of the Corporation (the “Advance 
Notice By-Law”), which was confirmed and ratified by the shareholders of the Corporation at the annual and special meeting of shareholders 
held on August 12, 2021. The Advance Notice By-Law establishes a framework for the advance notice of nominations of directors by 
shareholders of the Corporation. Among other things, the Advance Notice By-Law fixes deadlines by which shareholders must submit a notice 
of director nominations to the Corporation prior to any annual or special meeting of shareholders where directors are to be elected and sets out 
the information that a shareholder must include in the notice. In the case of an annual meeting of shareholders (including an annual and special 
meeting), a shareholder wishing to nominate a director would be required to provide notice to the Corporation in the prescribed form not later 
than the close of business on the 40th day prior to the date of the meeting; provided, however, that in the event that the meeting is to be held on 
a date that is less than 50 days after the date on which the first public announcement of the date of the meeting (the “Notice Date”) was made 
by the Corporation, notice shall be made by the nominating shareholder not later than the close of business on the 10th day following the Notice 
Date. Only persons who are nominated by shareholders in accordance with the procedures set out in the Advance Notice By-Law shall be eligible 
for election as directors of the Corporation. The Board may, in its sole discretion, waive any requirements of the Advance Notice By-Law. As of the 
date hereof, the Board has not received any director nominations from shareholders of the Corporation through the advance notice mechanism. 
The foregoing is a summary only of certain provisions of the Advance Notice By-Law and is qualified by reference to the full text of the Advance 
Notice By-Law which is available on our website at www.atsautomation.com and on the Corporation’s profile on SEDAR+ at www.sedarplus.com.

3.	 Reappointment of Independent Auditors
At the Meeting, the holders of ATS Common Shares will be requested to reappoint Ernst & Young LLP as the auditor of the Corporation to hold 
office until the next annual meeting of shareholders or until a successor is appointed, and to authorize the Board to fix the auditor’s remuneration. 
Ernst & Young LLP was first appointed as auditor on August 13, 2009.

The breakdown of fees incurred for services provided by Ernst & Young LLP during fiscal year 2025 is outlined in the Corporation’s Annual 
Information Form dated May 29, 2025 (the “Annual Information Form”) under the heading “Compensation of Auditors,” which information is 
specifically incorporated by reference in this Circular. A copy of the Annual Information Form is available on SEDAR+ at www.sedarplus.com and 
on the SEC’s EDGAR website at www.sec.gov. Upon request, the Corporation will provide a copy of the Annual Information Form free of charge 
to the requesting shareholder.

Included in section D(2)(m) of the Charter for the Audit and Finance Committee of the Board of Directors (a copy of which is attached as 
Appendix A to the Annual Information Form), are requirements surrounding engagement of the Corporation’s external auditors for any non-audit 
related services (“Requirement for Pre-Approval of Non-Audit Services”). The objective of the Requirement for Pre-Approval of Non-Audit 
Services is to ensure the external auditors’ objectivity is not compromised. This section sets out the rules to be followed when engaging the 
Corporation’s external auditors for any non-audit related engagement. Applicable Requirements, as defined in the Annual Information Form, also 
inform what services the Corporation’s external auditors are prohibited from providing, as well as which services are permitted. The Audit and 
Finance Committee must pre-approve all permitted non-audit related services. The Audit and Finance Committee may delegate its pre-approval 
authority to a designated member of such Committee; such designated member must report any decisions that they make to the full Audit and 
Finance Committee at its next scheduled meeting. 

In the absence of a contrary instruction, the person(s) designated by management of the Corporation in the form of proxy or voting instruction 
form intend to vote FOR the reappointment of Ernst & Young LLP as auditor of the Corporation to hold office until the next annual meeting of 
shareholders or until a successor is appointed and the authorization of the Board to fix the remuneration of the auditor.
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4.	 Advisory Vote on Executive Compensation (Say on Pay)
The Corporation’s approach to executive compensation is to “pay-for-performance”. The purpose of this advisory vote is to allow shareholders 
to give their opinion annually on the Corporation’s objectives, principles, and approach to the compensation of its executive officers as disclosed 
in the section entitled “Corporation Executives and Executive Compensation” below. This shareholder advisory vote forms an important part of 
the ongoing process of engagement between shareholders and the Board on executive compensation. We presently intend to conduct such a 
vote at each annual meeting of shareholders.

At the Meeting, shareholders will be asked to vote in favour of or against, on an advisory basis, a non-binding resolution on the Corporation’s 
approach to executive compensation as follows:

“BE IT RESOLVED, on an advisory basis, and not to diminish the role and responsibilities of the Board of Directors, that the shareholders of the 
Corporation accept the approach to executive compensation disclosed in ATS’s Management Information Circular dated June 18, 2025 delivered 
in advance of the 2025 Annual Meeting of Shareholders.”

As this is an advisory vote, its results will not bind the Board. However, the Board, together with the Human Resources Committee, will take 
the result of the vote into account when considering its review of executive compensation. For information on ATS’s approach to executive 
compensation, see pages 34 to 46 of this Management Information Circular.

In the absence of contrary instructions, it is the intention of the persons designated by management in the form of proxy or voting instruction 
form to vote FOR the non-binding advisory resolution regarding the Corporation’s approach to executive compensation.

IV.	Board of Directors
1.	 Nominees for Election as Directors
The following tables set forth information with respect to each person proposed to be nominated for election as a director of the Corporation, 
including their business background, other public company boards that they serve on, and the skills and experience they bring to the Board, and 
for the current directors, when they first became a director, their Board committee memberships, meeting attendance, and voting results from 
previous years’ meetings, . It is noted that the number of meetings and meeting attendance in the tables below reference formal meetings where 
minutes were taken. The Board, its committees, and the individual directors participate in numerous additional correspondence and calls, and 
actively engage in various discussions with management, in each case throughout the year to address matters relating to the Corporation and to 
advance the business of the Corporation, the Board, and its committees. The tables also show the number of ATS Common Shares beneficially 
owned or controlled or directed, directly or indirectly, by such person, and the number of stock options, ATS deferred share units (“DSUs”) 
and restricted share units (“RSUs”) held by such person as at March 31, 2025. See “Compensation of Directors,” starting on page 23, for a full 
description of the ATS DSU Plan and see “Restricted Share Unit Plan,” on page 57, for a full description of the RSU Plan. The total $ value in the 
tables below is arrived at using the ATS Common Share price, on the Toronto Stock Exchange (“TSX”), as of the close of trading on March 31, 
2025. Under ATS’s shareholding guidelines for its directors, directors must hold ATS Common Shares and DSUs with an aggregate value of at 
least $575,600 and the Chair must hold ATS Common Shares and DSUs with an aggregate value of at least $1,151,200 (the “Director Ownership 
Guidelines”). Directors will be in compliance with the Director Ownership Guidelines if they have achieved the applicable ownership threshold 
or if the deadline for compliance with the applicable Director Ownership Guidelines has not yet been reached. See “Compensation of Directors,” 
starting on page 23, for details. All individuals standing for election to the Board are incumbent directors who were elected to that position at 
last year’s annual meeting of shareholders, other than Messrs. Dey and Pryor. The Board is proposing Messrs. Dey and Pryor as new nominees 
for the position of director. Please see their biographies and qualifications in the pages that follow.
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Avik Dey1

Mr. Dey is a seasoned global executive and transformational leader with over two decades 
in the energy business in roles spanning operations, entrepreneurial ventures, investment 
management and investment banking. As the President and CEO of Capital Power, Mr. Dey 
leads the company in its growth and expansion across Canada and the U.S. and champions 
the team in accelerating its current strategic drive to deliver reliable, affordable and clean 
energy. From 2021 to 2022, Mr. Dey was the Senior Vice President and Chief Financial Officer 
of NOVA Chemicals Corporation. Prior to that for seven years he was at Canada Pension Plan 
Investment Board, where most recently he served as Managing Director, Head of Energy and 
Resources. He has invested over $12 billion in growing long-term value for energy and energy 
transition companies.

Mr. Dey brings diverse experience across energy & power, private equity and pension fund 
leadership. His financial expertise and operational experience allow him to navigate complex 
landscapes and make informed capital allocation decisions.Age: 47

Alberta, Canada

Independent 

Principal Occupation:
President and Chief Executive 
Officer of Capital Power 
Corporation

Became Director:
N/A (new nominee)

Committee Memberships:
N/A

Voting Results

Meeting Attendance Year Votes For % Votes Withheld % 

Overall Attendance: N/A 2024 N/A N/A N/A N/A

2023 N/A N/A N/A N/A

Board: N/A

ATS Securities Beneficially Owned, or Controlled or Directed, Directly or Indirectly

ATS Common Shares Options DSUs Total $ Value

Achievement under 
Director Ownership

Guidelines
Other Public Company 

Directorships

— — — — Yes2 Capital Power Corporation 

1	 �Mr. Dey is being nominated for election as a director at the Meeting.

2	 �Mr. Dey is not currently a director of ATS and, if elected, will have five years from the date of election to achieve the Director Ownership Guidelines.
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Age: 58
Ontario, Canada

Independent 

Principal Occupation:
Corporate Director

Became Director:
August 2018

Committee Memberships: 
Audit and Finance (Chair)  
Human Resources

Joanne S. Ferstman	
Ms. Ferstman currently serves as a corporate director. She has over 20 years of progressive 
experience in the financial industry. Over an 18-year period until her retirement in June 2012, 
she held several leadership positions with the Dundee group of companies, which operated in 
wealth management, resources and real estate verticals. She was responsible for financial and 
regulatory reporting, risk management and involved in mergers and acquisitions and strategic 
development and held the position of Chief Financial Officer for many years and latterly 
held the positions of Vice Chair of DundeeWealth Inc. and President and Chief Executive 
Officer of Dundee Capital Markets Inc. Prior to joining the Dundee group of companies, 
Ms. Ferstman spent five years at a major international accounting firm. She is a Chartered 
Professional Accountant and has a Bachelor of Commerce and Graduate Diploma in Public 
Accountancy from McGill University. She currently serves as the Chair of DREAM Unlimited 
Corp. (a real estate company). She also serves as director of Cogeco Communications 
Inc. (a communications company) and sits on the Board of SINAI Health, an internationally 
recognized acute care academic health science centre. Ms. Ferstman was formerly a director 
of Osisko Gold Royalties Ltd. (a mining royalty company) from 2014 to May 2025 and was 
formerly a director of Osisko Development Corporation.

Ms. Ferstman brings a wealth of experience. She was CEO of Dundee Capital Markets Inc., 
a financial services company focused on investment banking, sales trading and financial 
advisory. She is a financial expert, being a CPA, having been a CFO of complex public companies 
for approximately 18 years, and an audit committee member/chair in various industries. Her 
capital markets experience was gained throughout her executive career at a financial company 
which operated in the capital markets and performed a variety of capital markets functions 
for clients. In addition, as a CFO of a public company, Ms. Ferstman dealt with many aspects 
of capital markets, debt and equity financings, research analysis, and M&A transactions.  
Ms. Ferstman’s international exposure includes having overseen operations in the USA and 
Europe. She has had the opportunity to deal with many aspects of executive compensation 
in her career. Her experience on various boards of directors has provided additional exposure 
to capital markets, international business, human resources, legal, and governance matters.

Voting Results

Meeting Attendance Year Votes For % Votes Withheld %

Overall Attendance 100% 2024 73,588,121 86.87 11,123,305 13.13

2023 81,627,498 94.81 4,472,477 5.19

Board: 12 of 12 100%

Audit and Finance 4 of 4 100%

Human Resources 2 of 2 100%

ATS Securities Beneficially Owned, or Controlled or Directed, Directly or Indirectly

ATS Common Shares Options DSUs Total $ Value 

Achievement under  
Director Ownership 

Guidelines
Other Public Company 

Directorships

5,000 — 51,692 2,033,542 Yes
DREAM Unlimited Corp., and

Cogeco Communications Inc.
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Age: 48
North Carolina, USA

Non-Independent 

Principal Occupation:
Chief Executive Officer (“CEO”)  
of ATS

Became Director:
May 2017

Committee Memberships:
Strategic Opportunities

Andrew P. Hider
Mr. Hider is the Chief Executive Officer of ATS Corporation. He is an experienced executive 
with a track record of success founded on his ability to drive business growth and operational 
performance in complex business environments and across multiple industries including 
transportation, advanced technology, instrumentation and industrial products. Most recently, 
Mr. Hider served as President and CEO of the Taylor Made Group, LLC, a diversified global 
leader in the supply of innovative products and systems for marine, transportation, agriculture, 
and construction markets, a position he held from May 2016 through to February 2017. 
Prior to that, Mr. Hider served for 10 years at Danaher Corporation, a global science and 
technology company, initially joining Danaher as General Manager and Director of Dover and 
most recently serving as President of Veeder Root. Mr. Hider began his career with General 
Electric, serving in a number of areas over a six-year period including manufacturing, project 
management, procurement and finance, culminating in his appointment as General Manager 
of GE Tri-Remanufacturing. Mr. Hider currently serves as a member of the Board of Directors 
for Tennant Company. Mr. Hider holds a Bachelor of Science in Interdisciplinary Engineering 
and Management and a Master of Business Administration, both from Clarkson University.

Prior to joining ATS, Mr. Hider gained CEO experience at Taylor Made Group, LLC where he had 
responsibility for all aspects of the business. Mr. Hider has significant experience touching 
upon operations, manufacturing, sales and marketing, product management, innovation, 
international business, service, quality, continuous improvement, and M&A. This experience 
was gained through participation in an operational leadership program while at General 
Electric where he cycled through four different leadership roles, and full P&L leadership 
positions at four different companies while at Danaher Corporation, those group companies 
being involved in fuel management, application-specific X-ray analyzers, instrumentation, 
and motion technology. Some specific projects that Mr. Hider led include acquisitions, 
brand rationalization, sales force execution, quality improvements, continuous improvement, 
strategy development, and a successful acquisition of a SaaS business that enabled a total 
smart solution with hardware and cloud-based software solutions.

Voting Results

Meeting Attendance Year Votes For % Votes Withheld %

Overall Attendance 100% 2024 83,405,335 98.46 1,306,091 1.54

2023 84,887,003 98.59 1,212,972 1.41

Board: 12 of 12 100%

Strategic Opportunities 1 of 1 100%

ATS Securities Beneficially Owned, or Controlled or Directed, Directly or Indirectly

ATS Common Shares Options RSUs Total $ Value 

Achievement under  
Director Ownership 

Guidelines
Other Public Company 

Directorships

201,556 592,853 336,122 19,286,5101 Yes Tennant Company

1	 �Mr. Hider, being the CEO of ATS, is not subject to the Director Ownership Guidelines, but is subject to specific ownership requirements. See “Executive Share Ownership 
Requirements” on page 39 for details. This number reflects the value of ATS Common Shares and RSUs only and is the number used to determine compliance with 
the ownership requirements. The RSU number includes both performance-based RSUs (236,020) and time-vested RSUs (100,102) and assumes 100% achievement 
against the performance metrics. Mr. Hider, being the CEO of ATS, is not eligible for and does not participate in the ATS DSU Plan. Of the $19,286,510 total value 
stated above, $7,229,814 represents the value of ATS Common Shares and $3,590,659 represents the value of time-vested RSUs, totaling $10,820,473; the remaining 
$8,466,037 represents the value of performance-based RSUs.
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Age: 59
Ulm, Germany

Independent 

Principal Occupation:
Non-executive board member 

Became Director:
October 2017

Committee Memberships:
Sustainability (Chair)  
Audit and Finance

Kirsten Lange
Ms. Lange, a German citizen, has more than 30 years of business experience in top 
management and in consulting across many of the geographies ATS serves, including 
Germany and China. Most recently, she was the CEO of Fritsch Holding AG, a mid-sized 
German machinery company. Before that, she served as a member of the Management Board 
of Voith Hydro, where she was responsible for growing the Automation and Service divisions 
as well as for developing new digital business models. Previous to that, Ms. Lange spent 22 
years with the Boston Consulting Group (BCG), based in Munich, Germany, where she worked 
as a Partner and Managing Director with over 100 companies in sectors such as machine 
and plant construction, chemicals, automotive, energy, packaged consumer goods and many 
more. During her time with BCG she spent two years in Shanghai, running the local office 
and developing the Chinese market. Ms. Lange was a member of the Board of Directors and 
Audit Committee of Heidelberger Druckmaschinen AG from 2015 to 2020, and Chair of the 
Supervisory Board and member of the Audit Committee of Blue Cap AG from June 2022 to 
June 2024. Ms. Lange graduated from the University of Munich with a degree in Journalism 
and earned a Master of Business Administration from INSEAD/France, where she is also 
teaching in the MBA program as Adjunct Professor.

Ms. Lange brings to ATS a broad skill set including: her experience as a CEO at Fritsch Holding 
AG, overseeing all aspects of the business; direct experience in operations, manufacturing, 
sales and marketing, R&D/technology, and digital offerings at Voith Hydro, where she was 
responsible for the after-market business, automation business, running a sales and marketing 
organization, product management of turbines, generators and complete power plants, and 
development of new digital offerings. At BCG, Ms. Lange gained human resources experience, 
being responsible for career development in Germany and leading the European women’s 
initiative. Having lived and worked in China for two years, and having spent several months 
in each of the USA, Russia, Brazil, Israel, UK, and Thailand (among others), Ms. Lange brings 
a unique international perspective. In addition to Ms. Lange’s exposure to financial matters 
throughout her career, financial experience was also gained by way of an MBA specialization 
in corporate finance, and having been a member of the Audit Committee of Heidelberger 
Druckmaschinen AG.

Voting Results

Meeting Attendance Year Votes For % Votes Withheld %

Overall Attendance2 100% 2024 84,038,921 99.21 672,505 0.79

2023 82,446,026 95.76 3,653,949 4.24

Board: 12 of 12 100%

Audit and Finance 4 of 4 100%

Sustainability 5 of 5 100%

ATS Securities Beneficially Owned, or Controlled or Directed, Directly or Indirectly

ATS Common Shares Options DSUs Total $ Value 

Achievement under  
Director Ownership 

Guidelines
Other Public Company 

Directorships

— — 55,441 1,988,669 Yes None
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Age: 61 
Connecticut, USA

Independent 

Principal Occupation:
Principal of Mason Capital 
Management LLC

Became Director:
September 2007

Committee Memberships: 
Human Resources (Chair)  
Strategic Opportunities

Michael E. Martino	
Mr. Martino is a founder and principal of Mason Capital Management, an event driven multi-
billion-dollar hedge fund with a global investment portfolio. With nearly three decades of 
experience in the capital markets, he has an extensive track record of sourcing and executing 
complex, mispriced, long and short investment opportunities across risk arbitrage, distressed 
securities, corporate spin-offs, litigation driven investments, debt restructurings, dual class 
share companies, corporate governance situations, bankruptcies and other special situations 
across an array of industries, including industrial, media, energy and financial companies. 
Mr. Martino has also led efforts to leverage Mason Capital’s company, investor and advisor 
relationships in opportunistic longer-term investments in which Mason Capital works directly 
with management and other stakeholders to develop and implement operational and capital 
markets strategies to drive superior investment returns.

Since joining the ATS Board in 2007, Mr. Martino has helped guide ATS’s transformation into a 
leading, high-growth, diversified automation supplier. Mr. Martino’s experience and perspectives 
have been particularly helpful to ATS on its numerous capital markets transactions including 
bond offerings, bank refinancings, share buybacks and strategic acquisitions. Mr. Martino 
also serves as Executive Chairman of Tanks Acquisition Holding, LLC, the owner of CB&I, the 
world’s leading designer, engineer and builder of storage facilities, tanks, and terminals for the 
energy, chemical and water industries. He was formerly a director of Spar Aerospace Limited, 
a publicly traded aerospace company.

Mr. Martino began his investment career at Oppenheimer & Company where he was responsible 
for risk arbitrage research; he ended his tenure at Oppenheimer as Executive Director, Risk 
Arbitrage. He began his business career at GE Capital Corporation where he held positions in 
information systems and business analysis. Mr. Martino graduated from Fairfield University 
with a degree in Political Science and earned a Master of Business Administration in Finance 
from New York University’s Stern School of Business.

Voting Results

Meeting Attendance Year Votes For % Votes Withheld %

Overall Attendance 100% 2024 77,351,943 91.31 7,359,483 8.69

2023 80,380,372 93.36 5,719,603 6.64

Board: 12 of 12 100%

Human Resources 2 of 2 100%

Strategic Opportunities 1 of 1 100%

ATS Securities Beneficially Owned, or Controlled or Directed, Directly or Indirectly

ATS Common Shares1 Options DSUs Total $ Value2 

Achievement under  
Director Ownership 

Guidelines
Other Public Company 

Directorships

15,745,543 — 71,839 9,104,308 Yes None

1	 �Mr. Martino is an officer of Mason Capital Management LLC, which exercises control or direction as a portfolio manager to certain investment funds and managed 
accounts that own or exercise control over 15,563,568 ATS Common Shares. Mr. Martino personally holds a further 181,975 ATS Common Shares.

2	 This represents the value of Mr. Martino’s DSUs and personal holdings of ATS Common Shares.
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Age: 68
Ontario, Canada

Independent 

Principal Occupation:
Corporate Director

Became Director:
August 2023

Committee Memberships:
CG&N (Chair)  

Sustainability

Sharon C. Pel
Ms. Pel is an experienced board member, trustee and senior executive. She has more than 
40 years’ experience as a strategic business advisor, with extensive expertise in governance, 
securities regulatory and policy matters, and corporate, commercial and securities law.  
Ms. Pel was SVP, Group Head Legal and Business Affairs at TMX Group from 2003 until 2015, 
where she was responsible for advising the TMX board and executive management on all 
aspects of its governance, operations, growth strategies and legal and regulatory affairs. Prior 
to that, she was a partner at Torys LLP, an international business law firm.

Ms. Pel was appointed to the Board of Trustees of OPTrust in February 2017, served as Chair 
from 2020 to 2022, as Vice-Chair from 2018-2020 and is a current Board member. Ms. Pel is 
the past Board Chair of Canadian Feed the Children where she served as a Board member 
from June 2016 to December 2023. She sat on the board of IPL Plastics Inc. from June 2018 
to November 2020, when it was taken private. She has a BA from the University of Toronto and 
an LLB from the University of Ottawa. She is also an Institute Certified Director (ICD.D) from 
the Institute of Corporate Directors, holds a Certificate in Pension Law from Osgoode Hall Law 
School, and has completed the Pension Governance Education Program at the International 
Centre for Pension Management at the University of Toronto Rotman School of Management.

Ms. Pel brings a broad range of experience to ATS. She has a deep knowledge of corporate 
governance in Canada and internationally. She has been involved in capital markets 
throughout her career, advising public and private companies on debt and equity financings, 
M&A transactions and securities regulatory matters. Ms. Pel has been involved in addressing 
the strategic issues challenging a wide array of businesses in Canada and abroad. She has 
participated in many high-stakes strategic initiatives to advance the interests of various 
businesses and their stakeholders, through to successful conclusions.

 

Voting Results

Meeting Attendance Year Votes For % Votes Withheld %

Overall Attendance 100% 2024 60,083,507 70.93 24,627,919 29.07

2023 86,079,107 99.98 20,868 0.02

Board: 12 of 12 100%

CG&N 3 of 3 100%

Sustainability 5 of 5 100%

ATS Securities Beneficially Owned, or Controlled or Directed, Directly or Indirectly

ATS Common Shares Options DSUs Total $ Value 

Achievement under  
Director Ownership 

Guidelines
Other Public Company 

Directorships

— — 10,032 359,848 Yes1 None

1	 Ms. Pel was elected in August 2023 and has five years from the date of election to achieve the Director Ownership Guidelines.
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Daniel Pryor1

Mr. Pryor is a seasoned executive with over 30 years of experience across the industrial 
and medical technology sectors. He currently serves as Executive Vice President at Enovis 
Corporation (formerly Colfax Corporation), a role he has held since 2013. In this role, he has 
been a key architect in the company’s transformation, executing over 50 acquisitions and 
divestitures that have accounted for over $14 billion in enterprise value. Under his influence, 
Enovis has transitioned from a specialty industrial pump manufacturer to a prominent player 
in the medical technology space, emphasizing innovation and strategic growth. Prior to Enovis,  
Mr. Pryor served as Senior Vice President, Strategy and Business Development at Colfax from 
2011 to 2013.

Previously, Mr. Pryor was with The Carlyle Group as Managing Director and Partner in the U.S. 
buyout group which further solidified his expertise in capital goods and industrial sectors, 
and where he led substantial portfolio company acquisitions. He also held significant roles at 
Danaher Corporation, including Corporate Vice President of Strategic Development. Mr. Pryor 
has previously served as Chairman of the Board of ESAB-SeAH Corporation, a joint venture 
between SeAH Holdings Corp. and ESAB Corp (a former subsidiary of Colfax Corporation).  
Mr. Pryor’s experience spans from strategic growth to operational efficiency.

Voting Results

Meeting Attendance Year Votes For % Votes Withheld % 

Overall Attendance: N/A 2024 N/A N/A N/A N/A

2023 N/A N/A N/A N/A

Board: N/A

ATS Securities Beneficially Owned, or Controlled or Directed, Directly or Indirectly

ATS Common Shares Options DSUs Total $ Value

Achievement under 
Director Ownership

Guidelines
Other Public Company 

Directorships

— — — — Yes2 None

1	 �Mr. Pryor is being nominated for election as a director at the Meeting.

2	 �Mr. Pryor is not currently a director of ATS and, if elected, will have five years from the date of election to achieve the Director Ownership Guidelines.

Age: 57
Washington D.C., USA

Independent 

Principal Occupation:
Executive Vice President,  
Strategy and Business 
Development, Enovis Corporation

Became Director:
N/A (new nominee)

Committee Memberships:
N/A
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Age: 74
Basingstoke, United Kingdom

Independent 

Principal Occupation:
Emeritus Chair Danaher European 
Board and Vice President 
Corporate Development,  
Danaher Corporation

Became Director:
August 2018

Committee Memberships: 
Strategic Opportunities (Chair)

Philip B. Whitehead
Mr. Whitehead is an experienced business leader. He is currently Chairman Emeritus of 
Danaher’s European Board and Vice President Corporate Development of the Danaher 
Corporation, a global science and technology company. Since joining Danaher in 1992,  
Mr. Whitehead has held a number of executive and operational roles beginning with Managing 
Director of Veeder Root Europe. In his current position, he supports Danaher’s mergers and 
acquisition activity in Europe and also supports the corporation’s growth initiatives in selected 
high growth markets. Earlier in his career, Mr. Whitehead worked in senior sales and marketing 
roles at Procter and Gamble, Hovis Marketing, and Unilever. He also operated his own 
management consultancy business. Mr. Whitehead has a Diploma in Marketing, Accounting 
and Finance from Bournemouth College, UK. Mr. Whitehead also served as a director of Mason 
Industrial Technology, a special purpose acquisition company.

Mr. Whitehead is skilled in overseeing businesses, having held CEO/managing director roles 
at several public and private companies in the UK and one in Switzerland. He has operations, 
manufacturing and lean operations experience through the many roles he has had within 
Danaher group companies, including Veeder Root, Gems Sensors, and others. Mr. Whitehead’s 
capital markets experience was gained from his involvement in the listing of Micrelec as 
a UK public company, serving as Chairman of Nobel Biocare whilst it was publicly listed in 
Switzerland and through the many public to private deals completed as the lead on Danaher’s 
prolific M&A record where he has been Managing Director of Corporate Development in Europe 
for the last 20 years. Mr. Whitehead sees his main skill set as lying within sales and marketing; 
and mergers and acquisitions, where he has held many senior responsibilities, including Brand 
Manager at Procter and Gamble, National Sales Manager at Unilever, and Marketing Director at 
Micrelec PLC. Internationally, he has had roles covering many geographies, including EU, South 
Africa, Australia, Middle East, Russia, Turkey, Hong Kong and parts of Asia and South America.

Voting Results

Meeting Attendance Year Votes For % Votes Withheld %

Overall Attendance 100% 2024 84,542,962 99.80 168,464 0.20

2023 85,965,499 99.84 134,476 0.16

Board: 12 of 12 100%

Strategic Opportunities 1 of1 100%

ATS Securities Beneficially Owned, or Controlled or Directed, Directly or Indirectly

ATS Common Shares Options DSUs Total $ Value 

Achievement under  
Director Ownership 

Guidelines
Other Public Company 

Directorships

— — 38,121 1,367,400 Yes None
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2.	 Compensation of Directors
PHILOSOPHY
The Human Resources Committee is responsible for benchmarking and designing the directors’ compensation program. The Committee, with the 
assistance of an independent advisor, Hugessen Consulting, reviews director compensation periodically to affirm the ongoing competitiveness 
of the program. A summary of Hugessen Consulting’s mandate, services, and fees are set out below under the heading “Human Resources 
Committee Governance – External Consultants and Advisors” on page 37.

The overall objective of the Human Resources Committee is to ensure the director compensation program:

•	� attracts and retains the services of highly qualified individuals;

•	� compensates the directors in a manner that is competitive with comparable peers and commensurate with the risks and responsibilities 
assumed by Board and committee members; and

•	� aligns the interests of the directors with Shareholders.

FEES AND RETAINERS
During fiscal 2025, the compensation program for all non-executive members of the Board other than those members associated with Mason 
was as follows:

Pay Component Component Amount in U.S. Dollars

Director Fees Annual Cash Retainer $  80,000

Annual Equity Retainer $ 130,000

Chair of the Board Fees Annual Cash Retainer $ 160,000

Annual Equity Retainer $ 175,000

Additional Committee Chair Fees Audit and Finance $  20,000

Human Resources $  15,000

CG&N $  15,000

Strategic Opportunities $  15,000

Sustainability $  15,000

Additional Committee Member Fees $   5,000

Travel Fee (per in-person meeting for directors travelling from 
outside North America to attend meetings in North America) $   1,500

ATS does not pay per meeting fees to its directors.

In connection with a capital markets advisory services agreement with Mason, Mr. Martino, being associated with Mason, waived any fees to 
which he may have otherwise been entitled for serving as a member of the Board or as a member of any committee of the Board. See “Interests 
of Informed Persons in Material Transactions” on page 58 for details.

Andrew Hider, the CEO of the Corporation, being an executive director of the Board, is not entitled to any fees for serving in such capacity.

EQUITY-BASED COMPENSATION
Equity-based compensation for our Directors is awarded in the form of DSUs. DSUs, which are granted pursuant to our Directors’ Deferred Share 
Unit Plan (“ATS DSU Plan”), track the value of the ATS Common Shares. DSUs are credited to an individual director’s account upon the applicable 
conversion date following their grant but they do not vest and are not payable until after a director departs from the Board, at which time they are 
paid out in cash equal to the number of DSUs then held multiplied by the price of the ATS shares at the time a director elects to take payment, is 
deemed to have elected to take payment, or as otherwise provided for, under the ATS DSU Plan. DSUs are subject to a pro rata claw-back in the 
event a director ceases to be a director during a period in respect of which the director received a DSU grant.

Under the ATS DSU Plan, eligible non-executive directors can be granted DSUs as a component of compensation and can also elect to receive 
all or a portion of their annual remuneration in the form of DSUs or cash or any combination thereof.
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The compensation program for directors does not include entitlement to stock options. None of the directors, other than Mr. Hider, our CEO, have 
any entitlement under any stock options. As DSUs granted under the ATS DSU Plan do not vest and are not payable until after a Director departs 
from the Board, the following table represents the directors’ unvested share-based awards.

Option-based Awards Share-based Awards

Name

Number of
Securities

Underlying
Unexercised

Options
(#)

Option 
Exercise 

Price1

($)

Option 
Expiration 

Date2

Value of
Unexercised  

In-The-Money
Options3

($)

Common
Shares or

Units of ATS
Common

Shares that
Have Not

Vested
(#)

Market or
Payout Value of

Share-Based
Awards That

Have Not Vested
($)

Market or
Payout Value of

Vested Share-
Based Awards

Not Paid Out or
Distributed

($)

Dave W. Cummings4 — — — — 28,9246 1,037,5047 —

Joanne S. Ferstman — — — — 51,6926 1,854,1927 —

Andrew P. Hider 98,7795 45.37 May 27, 2031 — — — —

81,5725 57.71 June 2, 2030 — — — —

104,1115 35.78 May 30, 2029 9,370 — — —

108,4045 30.07 May 31, 2028 628,743 — — —

123,8875 20.22 August 20, 2027 1,938,832 — — —

76,1005 20.89 May 27, 2026 1,139,978 — — —

— — — — 236,0208 8,466,0379 —

— — — — 100,10210 3,590,65911 —

Kirsten Lange — — — — 55,4416 1,988,6697 —

Michael E. Martino — — — — 71,8396 2,576,8657 —

David L. McAusland4 — — — — 218,7566 7,846,7787 —

Sharon C. Pel — — — — 10,0326 359,8487 —

Philip B. Whitehead — — — — 38,1216 1,367,4007 —

 1	 �The 1995 Stock Option Plan and 2006 Stock Option Plan (together, the “Stock Option Plans”) provide that the exercise price of all stock options granted under the 
Stock Option Plans shall not be less than the market price. Market price refers to the volume weighted average trading price at which the ATS Common Shares traded 
on the five completed trading days immediately preceding the effective date of the grant.

 2	 The stock options set out in the table expire on the seventh anniversary of the grant date.
 3	 �The value of unexercised in the money stock options was calculated based on the difference between the market value of the ATS Common Shares as at March 31, 

2025 and the exercise price of the stock options.
 4	 �Messrs. Cummings and McAusland are not standing for re-election at the Meeting.
 5	 �These traditional time-vested stock options granted under the Stock Option Plans become exercisable as to 25% on each of the first, second, third and fourth 

anniversaries of the date of grant.
 6	 �Each DSU is a notional security equivalent in value to one ATS Common Share. A cash payment equal to the market value of the vested DSUs on the applicable 

payment date is paid upon redemption.
 7	 �The market or payout value of each unvested DSU grant at March 31, 2025 was calculated by multiplying the number of DSUs by the ATS share price at closing of 

markets on March 31, 2025. 
 8	 �These performance-based RSUs are granted under the RSU Plan vest on a specified date, conditional upon successful achievement of certain financial and share 

price performance metrics.
 9	 �The market or payout value of each unvested performance-based RSU grant at March 31, 2025 was calculated by multiplying the number of RSUs by the ATS share 

price at closing of markets on March 31, 2025. These numbers reflect management’s estimate that the performance criteria would be achieved at 100% of the 
target. As no performance criteria had measurement dates that fell on or before the end of fiscal 2025, the minimum payout value under each grant is $0. However, 
management believes a value based on 100% achievement of performance criteria provides more useful disclosure. See “Summary of Compensation Program” on 
page 40 for a description of potential performance-based vesting outcomes.

10	 �These time-vested RSUs are granted under the RSU Plan vest on a specified date.
11	 �The market or payout value of each unvested RSU grant at March 31, 2025 was calculated by multiplying the number of RSUs by the ATS share price at closing of 

markets on March 31, 2025.
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SUMMARY OF DIRECTOR COMPENSATION
The following table sets out all amounts of compensation provided to the incumbent non-executive directors of the Corporation for the year 
ended March 31, 2025.

Name

Fees Earned and 
Paid in Cash1

($)

Compensation 
Granted under 
ATS DSU Plan2

($)

Option-Based 
Award

($)

Non-Equity 
Incentive Plan 
Compensation

($)
Pension Value

($)

All Other 
Compensation

($)
Total

($)

Dave W. Cummings3 – 307,507 – – – – 307,507

Joanne S. Ferstman – 321,163 – – – – 321,163

Kirsten Lange – 314,358 – – – – 314,358

Michael E. Martino4 – — – – – – —

David L. McAusland 
(Chair of the Board)3 – 471,559 – – – – 471,559

Sharon C. Pel – 314,358 – – – – 314,358

Philip B. Whitehead 64,932 242,585 – – – – 307,517

1	 �Fees earned and paid in cash were converted to Canadian dollars using the exchange rate applied at the time of, and in connection with, DSU grants, being U.S. $1.00 
= C. $1.367.

2	 �Compensation granted under the ATS DSU Plan is valued using the five-day average closing price of ATS Common Shares immediately preceding the date of grant.
3	 �Messrs. Cummings and McAusland are not standing for re-election at the Meeting.
4	 �See “Compensation of Directors,” starting on page 23, addressing the waiver of director fees by a director associated with Mason and the payment of advisory 

services fees to Mason.

SHARE OWNERSHIP GUIDELINES
The Corporation requires its non-executive directors to have a minimum shareholding of ATS Common Shares (and/or DSUs) having an 
aggregate value of not less than five times the annual Board cash retainer (excluding committee-related retainers), based on the higher of the 
price at the date of purchase/grant and the current market price. Directors have a period of five years from election to the Board in which to meet 
the Director Ownership Guidelines. The table below shows each incumbent non-executive director’s achievement against this target, based on 
the ATS Common Share price as of March 31, 2025.

Name
ATS Common 

Shares1 DSUs2

Total # of  
Common Shares  

and DSUs

Total $ Value of  
ATS Common  

Shares and DSUs3

Applicable  
Director  

Ownership  
Guideline  

($)4

Meets Share 
Ownership  

Target?

Dave W. Cummings5 – 28,924 28,924 1,037,504 575,600 Yes

Joanne S. Ferstman 5,000 51,692 56,692 2,033,542 575,600 Yes

Kirsten Lange – 55,441 55,441 1,988,669 575,600 Yes

Michael E. Martino 181,975 71,839 253,814 9,104,308 575,600 Yes

David L. McAusland5 10,000 218,756 228,756 8,205,478 1,151,200 Yes

Sharon C. Pel6 – 10,032 10,032 359,848 575,600 Yes

Philip B. Whitehead – 38,121 38,121 1,367,400 575,600 Yes

1	 �The information as to ATS Common Shares beneficially owned or controlled or directed, directly or indirectly, not being within the knowledge of the Corporation, has 
been furnished by the respective proposed nominees individually.

2	 �Each DSU is a notional security equivalent in value to one ATS Common Share. Such DSUs will be paid out in cash following retirement of the director in accordance 
with the ATS DSU Plan.

3	 �Total dollar value is based on the market price of the ATS Common Shares, on the TSX, as of March 31, 2025.
4	 �An exchange rate of U.S. $1.00 = C. $1.439 was used to convert U.S. dollar Director Ownership Guidelines to Canadian dollars.
5	 �Messrs. Cummings and McAusland are not standing for re-election at the Meeting.
6	 �Sharon Pel joined the board in 2023, and has five years to meet the share target requirement. 
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INCENTIVE PLAN AWARDS - VALUE VESTED OR EARNED DURING THE FISCAL YEAR
The following table sets out the value of all ATS DSU Plan awards vested or earned by the incumbent directors of the Corporation during the year 
ended March 31, 2025. Mr. Hider does not participate in the ATS DSU Plan, it being available only to non-executive directors.

Name

Option-Based Awards -  
Value Vested During the Year

($)

Share-Based Awards -  
Value Vested During the Year1

($)

Non-Equity Incentive  
Plan Compensation -  

Value Earned During the Year
($)

Dave W. Cummings2 – 307,507 –

Joanne S. Ferstman – 321,163 –

Kirsten Lange – 314,358 –

Michael E. Martino3 – — –

David L. McAusland2 – 471,559 –

Sharon C. Pel – 314,358 –

Philip B. Whitehead – 242,585 –

1	 �These amounts refer to compensation earned during the fiscal year and received by way of DSUs. Compensation granted under the ATS DSU Plan is valued using 
the five-day average closing price of ATS Common Shares immediately preceding the date of grant. Such DSUs will be paid out in cash following retirement of the 
director in accordance with the ATS DSU Plan.

2	 �Messrs. Cummings and McAusland are not standing for re-election at the Meeting.

3	 �See “Compensation of Directors,” starting at page 23, addressing the waiver of director fees by Michael E. Martino who is associated with Mason and the payment 
of advisory services fees to Mason.

3. Directors and Officers’ Liability Insurance
The Corporation has purchased insurance for the benefit of the Corporation’s and its subsidiaries’ directors and officers against any liability 
incurred by them in their capacity as directors and officers, subject to certain limitations contained in the Business Corporations Act Ontario 
(“OBCA”). During fiscal 2025, the policy provided coverage to directors and officers in the aggregate of U.S. $145 million. Premiums in the 
amount of U.S. $2,496,994 were paid by the Corporation. In fiscal 2025, the maximum deductible under the policy was U.S. $5 million in respect 
of any loss by the Corporation.

The by-laws of the Corporation provide for the indemnification of directors and officers from and against any liability and costs in connection 
with any action or suit against them in respect of the execution of their duties of office, subject to the limitations contained in the OBCA, and the 
Corporation has entered into indemnification agreements with each of its directors.

V. Statement of Corporate Governance Practices
Corporate governance encompasses the implementation and maintenance of appropriate structures, processes and controls for the direction and 
control of the Corporation, providing a framework under which it can pursue its business objectives, while taking into account the interests of its 
stakeholders. Proper corporate governance demands that we conduct ourselves in an ethical manner and in compliance with laws and regulations. 
Appropriate corporate governance is a focus of ATS and its Board. Below is a description of the Corporation’s approach to corporate governance.

Board of Directors
MANDATE
The Board is responsible for providing independent oversight of the management of the business and affairs of the Corporation. The Board 
discharges this responsibility directly and through delegation of specific responsibilities to committees of the Board, the Chair, and officers of 
the Corporation, as more particularly described in the mandate adopted by the Board (the “Board Mandate”).

As set out in the Board Mandate, the Board has established five committees to assist the Board with its responsibilities: the Audit and Finance 
Committee; the CG&N Committee; the Human Resources Committee; the Strategic Opportunities Committee; and the Sustainability Committee. 

Each of the five committees has a charter defining its responsibilities.

The Board Mandate is attached as Schedule “A” to this Circular. The following is a summary of the key responsibilities of the Board:

•	 oversee the management of the business and affairs of ATS;

•	 provide direction to senior management to pursue the best interests of the Corporation;
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•	 oversee the strategic plan for ATS;

•	 oversee the risk management program;

•	� with input from the Sustainability Committee, oversee the Corporation’s approach to environmental, social and governance (“ESG”) 
matters, including as it pertains to ESG specific opportunities, risks, and strategies;

•	 with input from the Audit and Finance Committee, review and approve consolidated financial statements and oversee financial controls;

•	 review and approve material transactions;

•	� with input from the Human Resources Committee, oversee human resources management and executive compensation, and review 
and approve equity grants; and

•	� with input from the CG&N Committee, oversee corporate governance activities, director nominations, and Board, committee and 
director evaluations.

INDEPENDENCE
National Instrument 58-101 – Disclosure of Corporate Governance Practices provides that a director is “independent” if he or she has no direct or 
indirect material relationship with the Corporation. A material relationship is in turn defined as a relationship that could, in the view of the Board, 
be reasonably expected to interfere with such member’s independent judgment. In addition, the Board is required to affirmatively determine the 
independence of any director within the meaning of similar applicable rules promulgated by the New York Stock Exchange (“NYSE”) and the SEC. 

In determining whether a particular director is independent or non-independent, the Board considers the factual circumstances of each director 
in the context of these definitions.

The following table describes the independence status of each current member, and each person proposed to be nominated as a member, of the 
Board and, where applicable, the reasons for the Board’s determination that a particular director is not independent.

Name Not Independent Independent Reason for Not Independent

Dave W. Cummings1 X –

Avik Dey X –

Joanne S. Ferstman X –

Andrew P. Hider X CEO of ATS

Kirsten Lange X –

Michael E. Martino X –

David L. McAusland1 X –

Sharon C. Pel X –

Daniel Pryor X –

Philip B. Whitehead X –

1	 �Messrs. Cummings and McAusland are not standing for re-election at the Meeting.

At the end of each regularly scheduled meeting of the Board (typically in-person meetings) and at the request of a Board member at any other 
Board or committee meeting, the independent members of the Board meet without management present. During the year ended March 31, 2025, 
five such regularly scheduled meetings were held at which independent directors met in camera.

Currently, the directors listed below serve as directors or trustees on the boards of the public companies listed opposite such directors’ names and 
Avik Dey, a new nominee to the Board, serves as a director of Capital Power Corporation. No Board members sit on the same public company board.

Director/Trustee Public Company

Joanne S. Ferstman DREAM Unlimited Corp. and Cogeco Communications Inc.

Andrew P. Hider Tennant Company

The Board Mandate requires that the Chair of the Board be an independent Board member. The current Chair of the Board, David McAusland, is 
an independent director and upon his retirement from the Board at the Meeting, the Board will select a Chair of the Board who is an independent 
director. It is expected that Michael Martino will be selected by the Board as Chair of the Board subsequent to the Meeting. The Chair is responsible 
for, among other things, facilitating the operations and deliberations of the Board and the satisfaction of the Board’s functions and responsibilities.
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As of April 1, 2014, the Corporation entered into a letter agreement with Mason pursuant to which, based on its expertise, Mason agreed to 
provide ATS with ongoing strategic and capital markets advisory services for an annual fee of U.S. $500,000. This arrangement is reviewed from 
time to time by the Board, with the exception of any Board member(s) affiliated with Mason. As an important element of this letter agreement, 
Mason agreed to cause Mr. Martino, the member of the Board who is associated with Mason, to waive, and such director has waived, any fees 
to which he may have otherwise been entitled for serving as a member of the Board or as a member of any committee of the Board. Given that 
the services to be provided by Mason are aligned with creating shareholder value for all shareholders and that, as of the date of this Circular, 
(i) Mason is a significant shareholder, exercising direction or control over 15.94% of outstanding ATS Common Shares, and (ii) the annual fee 
payable to Mason constitutes less than 0.13% of the value of such ATS Common Shares held by Mason, the Board has determined that the 
advisory relationship cannot be reasonably expected to interfere with such member’s independent judgment and that Mr. Martino is therefore 
independent. Since Mr. Martino is expected to be selected to serve as Chair of the Board and notwithstanding the Board’s determination that 
he should be considered independent, Mason and the Corporation have agreed that it would be appropriate to terminate the letter agreement 
effective at the end of the Corporation’s current fiscal year (see “Interests of Informed Persons In Material Transactions” on page 58).

ETHICAL BUSINESS CONDUCT
The Board has adopted a written Code of Business Conduct (the “Code”) for the Corporation’s directors, officers and employees that sets out the 
Board’s expectations for the conduct of such persons in their dealings on behalf of the Corporation. The Board has established anonymous reporting 
procedures in order to encourage employees, directors and officers to raise concerns regarding matters addressed by the Code on a confidential 
basis free from discrimination, retaliation, or harassment. Employees who violate the Code may face disciplinary action, including dismissal.

The Code makes it the responsibility of every director, officer, and employee of the Corporation to understand the Code. Any such person who 
becomes aware of a violation of the Code by anyone working for the Corporation must report such knowledge as provided for in the Code, 
including the option of reporting through the anonymous employee whistleblower service. On a quarterly basis, the Audit and Finance Committee 
is provided with a report outlining issues raised through the employee hotline. The Code is accessible on our website at www.atsautomation.com 
and through SEDAR+ at www.sedarplus.com.

POSITION DESCRIPTIONS
The Board has developed written position descriptions for the Chair of the Board and the chairs of each committee of the Board. The Board has 
also developed a written position description for the CEO.

DIRECTOR TENURE
It is proposed that each of the persons elected as a director at the Meeting will serve until the close of the next annual meeting of the Corporation 
or until his or her successor is elected or appointed. The Board has not adopted a term limit for directors. The Board believes that the imposition 
of director term limits on a board may discount the value of experience and continuity amongst Board members and runs the risk of excluding 
experienced and potentially valuable Board members. The CG&N Committee considers and assesses Board and committee composition on a 
regular basis with the objective of ensuring the Board and its committees are composed of persons having the knowledge, experience, skills, 
and expertise necessary for effective governance of the Corporation.

STRATEGIC PLANNING
The Board reviews and provides input on the Corporation’s strategic plan. This is achieved in part through an annual strategic planning session. 
The Board is provided with materials in advance and the meetings are designed to encourage extensive dialogue on various aspects of the 
Corporation’s strategy and available alternatives. The Board, together with management, would typically re-evaluate the current strategic 
objectives in light of ATS’s progress against that strategy, take into consideration the current external environment, and then consider and set 
the strategy going forward.

RISK MANAGEMENT
The Board is responsible for overseeing the identification of material risks associated with the Corporation’s business and operations and the 
implementation by management of systems to manage those risks. A more detailed listing of risks associated with our business can be found 
in our Annual Information Form, available on SEDAR+ at www.sedarplus.com and on the SEC’s EDGAR website at www.sec.gov.

The Audit and Finance Committee is responsible for monitoring the management of the Corporation’s principal risks impacting financial reporting. 
This mandate is fulfilled, in part, through regular testing by ATS’s internal audit function of internal controls and compliance with internal policies.

The Human Resources Committee is tasked with overseeing the development of compensation policies and practices that do not encourage 
excessive risk-taking. See “Compensation Principles and Risk Mitigation” on page 38 of this Circular for details.
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Audit and Finance Committee
The Audit and Finance Committee currently comprises three directors of the Corporation: Joanne Ferstman (Chair), Dave Cummings, and 
Kirsten Lange, all of whom are independent within the meaning of applicable Canadian and U.S. securities laws, including the rules of the stock 
exchanges upon which the Corporation’s securities are listed and all of whom are financially literate for the purposes of National Instrument �
52-110 – Audit Committees. Upon Mr. Cummings retirement from the Board at the Meeting, the Board will reconstitute the Audit and Finance 
Committee in line with applicable requirements.

Summary of Key Responsibilities of the Audit and Finance Committee and for the purposes of applicable requirements of the SEC and the NYSE:

•	 monitor the integrity of the Corporation’s consolidated financial statements;

•	 oversee the accounting and financial reporting practices of the Corporation;

•	 oversee the audits of the Corporation’s consolidated financial statements;

•	 approve non-audit services to be performed by the external auditor;

•	� review management’s report on the design and effectiveness of disclosure controls and procedures and internal controls over financial 
reporting;

•	 review employee whistleblower reports;

•	 oversee the development of financial strategies, including capital structure; 

•	 monitor the management of the principal risks identified by management that could materially impact financial reporting; and

•	� monitor the Corporation’s compliance with the binding requirements of any stock exchanges on which the Corporation’s securities are 
listed, the rules of applicable Canadian securities regulators, rules promulgated by the SEC, and all other applicable laws.

The responsibilities and operation of the Audit and Finance Committee are more fully set out in the Audit and Finance Committee charter, the text 
of which is included as Appendix A to the Corporation’s Annual Information Form, a copy of which is available on SEDAR+ at www.sedarplus.com 
and on the SEC’s EDGAR website at www.sec.gov. Information regarding the policies and procedures for engagement of the Corporation’s external 
auditors for any non-audit-related services may be found in the Annual Information Form under the heading “Audit Committee Information.”

Corporate Governance and Nominating Committee
The CG&N Committee currently comprises Sharon Pel (Chair), David McAusland, and Dave Cummings, all of whom are independent within the 
meaning of applicable Canadian and U.S. securities laws, including the rules of the stock exchanges upon which the Corporation’s securities are 
listed. Upon the retirement of Messrs. Cummings and McAusland from the Board at the Meeting, the Board will reconstitute the CG&N Committee 
in line with applicable requirements. The responsibilities, powers, and operation of the CG&N Committee are set out in the CG&N Committee charter 
and highlighted below. The CG&N Committee is empowered to retain and compensate external advisors.

Summary of Key Responsibilities of the CG&N Committee:

•	 manage a process for the nomination or appointment of candidates to the Board;

•	 develop recommendations for appointment of directors to Board committees;

•	 review governance activities and policies;

•	 manage director conflicts of interest and review related party transactions;

•	 oversee director orientation and continuing education; and

•	 oversee annual assessment of the Board, Board committees and individual directors.

NOMINATION OF DIRECTORS
The CG&N Committee coordinates and manages the process of recruiting, interviewing, and recommending candidates for appointment or 
nomination to the Board. In doing so, the CG&N Committee takes numerous considerations into account, including: a review of the Corporation’s 
strategic and business objectives, and the implications of such objectives on the composition of the Board; and a review of the geographic and 
cultural background, experience, and skills of each director in view of specific observations regarding the composition of the Board, such as 
diversity of perspectives and experience and the ratio of independent to non-independent directors. The CG&N Committee reviews candidates 
for appointment to the Board from time to time and, if between annual meetings of shareholders a candidate is identified who would be a 
beneficial addition to the Board, the by-laws of the Corporation permit the Board to appoint an additional director if, after such appointment, the 
total number of directors would not be greater than one and one-third times the number of directors required to have been elected at the last 
annual meeting of shareholders. The committee also considers and recommends for Board approval the appointment of directors to Board 
committees and as the chair of such committees.
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BOARD DIVERSITY
The CG&N Committee considers diverse perspectives and experience to be important criteria relative to the composition of the Board. To this end, 
the Board has adopted a Diversity Policy. The policy recognizes the importance of diverse perspectives and experience and that they will result in 
enhanced decision making and increased shareholder value. Further, the Board recognizes its obligation to promote development and inclusivity 
as part of the corporate culture. Under the policy, the CG&N Committee will periodically review the composition of the Board as a whole and 
recommend, if necessary, measures to be taken so that the Board reflects the appropriate balance of knowledge, experience, skills, and expertise 
required for the Board as a whole. In this Policy, diversity refers to all the characteristics that make individuals unique, and diversity includes, but 
is not limited to traits such as, skills, business and industry experience, education, geographic and cultural background, and abilities.

For greater detail of the emphasis the Corporation places on diversity of perspectives and experience, shareholders are encouraged to review 
the complete ATS Board Diversity Policy, found on the Corporation’s website at ATS Board Diversity Policy.

The Corporation recognizes that board diversity takes many forms, and different geographic and cultural backgrounds, skills, and experiences 
contribute valuable perspective to board discussions. To this end, ATS has managed board refreshment to ensure a diversity of tenures, and with 
the proposed new nominees to the Board such tenures will range from zero years to 18 years, with an average tenure of 6 years, and has 37.5% 
women on the Board and, if elected, will have one director who self-identifies, or 12.5% of the board who self-identify, as a member of a visible 
minority. The Corporation also recognizes the importance of geographic diversification, with ATS directors representing four different countries 
in markets in which the Corporation operates.

ORIENTATION AND CONTINUING EDUCATION
Responsibility for orientation and training programs for new directors and for continuing education for directors is assigned to the CG&N 
Committee, in conjunction with the Chair of the Board. In August 2024, the Board adopted a Board Education Policy to establish the expectations 
for onboarding and ongoing education of the Board directors. It is intended to familiarize newly appointed directors with the role of the Board, 
its committees and directors as well as the nature and operations of the Corporation’s business activities, and to ensure sitting directors  
(i) maintain the skills and knowledge necessary to meet, and continue to meet, their obligations as directors of the Corporation; and (ii) ensure 
their knowledge and understanding of the Corporation’s business remains correct. For new directors, each new member of the Board is given 
a package outlining their duties, responsibilities and remuneration, and an orientation package including material that will assist with their 
familiarization with the Corporation. The orientation package includes, among other things, access to the Board online resource center with 
contents that include a governance manual with various board, committee, and company charters, mandates and policies, rules for purchasing 
and selling ATS Common Shares, rules regarding insider information, minutes from previous Board meetings, and recent analysts’ reports. In 
addition, new directors are given the opportunity to meet with executive and operational management and tour one or more facilities.

The CG&N Committee is also responsible for standards of performance of the Board, its committees, and individual directors. To facilitate the 
continuing education of directors, from time to time, management and the Corporation’s external advisors will update directors with respect to 
topics of interest. This is achieved through: (i) providing articles of interest to the Board; including updates on topics of interest in cover memos 
to the Board and/or committees in advance of meetings; and (ii) presenting and/or discussing topics of interest at Board and/or committee 
meetings. Directors also periodically visit and are visited by managers of certain of the Corporation’s operational units and functional areas to 
develop and maintain the directors’ understanding of the Corporation’s business.

For example, during fiscal 2025: (i) there were twelve Board meetings where there were between one and five management team members 
attending in addition to the CEO and Chief Financial Officer (“CFO”), and who provided reports, tours, or updates to the Board and informed/ 
educated the Board on various topics in relation to the business including acquisition activities, strategy, supply chain due diligence, enterprise 
risk management, succession planning, cybersecurity, artificial intelligence, and investor relations; (ii) memos prepared by management and 
external advisors highlighting current governance topics, including racial and ethnic board diversity, annual general meetings, cybersecurity, 
proxy advisory voting guidelines, shareholder activism and shareholder proposals, climate-related disclosures, modern slavery legislation, and 
corporate governance developments in Canada and the United States; and (iii) external advisors presented to the board on the topics of audit 
committee best practices, shareholder activism, tariffs, and economic outlook.

ASSESSMENTS
The CG&N Committee is responsible for conducting, at least annually, an assessment of the performance of the Board, the individual directors, 
each committee of the Board, the chair of each committee and the Chair of the Board. The most recent Board assessment in 2024 was carried 
out by way of a survey that was made available to Board members and through individual interviews with the Chair of the Board. The survey 
addressed the Board, committees, committee chairs and Chair of the Board and asked questions related to, among others, structure, oversight, 
and relationships. It also solicited input on the effectiveness of the Board as compared to other boards and suggestions for improvements to 
Board and committee functioning, process, mandate, and performance. The survey included an individual director self-assessment section 
and solicited feedback on the director’s knowledge and qualifications, as well as effectiveness as a director. The results from the survey were 
reviewed by the CG&N Committee with the objective of identifying actions to be taken. The CG&N Committee reported on its findings at a 
subsequent meeting of the Board where an open discussion was had, with the goal of considering areas for improvement.
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The CG&N Committee is mandated to conduct an annual review of the Corporation’s principal policies and mandates and its corporate 
governance activities, including a review of best practices. For example, ATS undertook a thorough review of its Majority Voting Policy, Hedging 
Policy, Shareholder Engagement Policy, Board Diversity Policy, and Board Mandate in fiscal 2025, and changes were approved by the CG&N 
Committee and the Board.

DIRECTOR CONFLICTS OF INTEREST AND RELATED PARTY TRANSACTIONS
Directors are expected to avoid situations that could give rise to a conflict and are required to promptly disclose to the Board and the CG&N 
Committee any interest or relationship that may give rise to a conflict in connection with any matter under consideration by the Board.

Where a director has a conflict of interest regarding any matter before the Board, the conflicted director must declare their interest, recuse 
themselves from the portion of the meeting during which the matter is discussed, and abstain from voting on the matter. In certain cases, the 
Board or CG&N Committee may request that the director not receive related materials or otherwise participate in any discussions on the topic, 
even outside of formal Board meetings. 

The CG&N Committee is responsible for reviewing and approving any transaction involving the Corporation and any “related party” as such term 
is defined in Multilateral Instrument 61-101 – Protection of Minority Security Holders in Special Transactions to, among other things, ensure that 
the terms and conditions of such transactions are at fair market value or at least as favourable as prevailing market terms and conditions, or fair 
value if fair market value references do not exist.

Human Resources Committee
The Human Resources Committee currently comprises Michael Martino (Chair), Joanne Ferstman, and David McAusland, all of whom are 
independent within the meaning of applicable Canadian and U.S. securities laws, including the rules of the stock exchanges upon which the 
Corporation’s securities are listed. Upon Mr. McAusland’s retirement from the Board at the Meeting, the Board will reconstitute the Human 
Resources Committee in line with applicable requirements. The responsibilities, powers and operation of the Human Resources Committee 
are set out in the Human Resources Committee charter and highlighted below. The Human Resources Committee is empowered to retain and 
compensate external advisors.

Summary of Key Responsibilities of the Human Resources Committee:

•	 oversee the recruitment of senior executives;

•	 oversee the setting of goals and objectives, evaluation of performance and compensation of the CEO;

•	 oversee compensation of other senior executives;

•	� review and recommend to the Board for approval annual salary increases, bonuses and long-term incentive grants for the CEO and 
senior executives;

•	 oversee succession planning for the CEO and senior executives; and

•	 oversee compensation principles, policies and plans.

Further information regarding the activities and recommendations of the Human Resources Committee is provided under the heading 
“Corporation Executives and Executive Compensation” in this Circular.

Strategic Opportunities Committee
The Strategic Opportunities Committee currently comprises Philip Whitehead (Chair), Michael Martino, and Andrew Hider, two of the three 
being independent. Additional committee members may be added to the Strategic Opportunities Committee based on the new nominees 
being proposed for election to the Board. The responsibilities, powers, and operation of the Strategic Opportunities Committee are set out 
in the Strategic Opportunities Committee charter and highlighted below. The Strategic Opportunities Committee is empowered to retain and 
compensate external advisors.

Summary of Key Responsibilities of the Strategic Opportunities Committee:

•	 review and provide advice to the Board with respect to potential strategic opportunities that involve acquisitions;

•	 work closely with and in support of management when carrying out its mandate; and

•	� carry out such other duties and responsibilities as may be assigned to it by the Board from time to time in connection with opportunities 
and proposals relating to material growth or strategic mergers, acquisitions, or divestitures.
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Sustainability Committee
At the recommendation of the CG&N Committee, the Board established the Sustainability Committee in 2023.

The Sustainability Committee currently comprises Kirsten Lange (Chair), Dave Cummings, and Sharon Pel, all of whom are independent within 
the meaning of applicable Canadian and U.S. securities laws, including the rules of the stock exchanges upon which the Corporation’s securities 
are listed. Upon Mr. Cummings’ retirement from the Board at the Meeting, the Board will reconstitute the Sustainability Committee in line with 
applicable requirements. The responsibilities, powers, and operation of the Sustainability Committee are set out in the Sustainability Committee 
charter and highlighted below. The Sustainability Committee is empowered to retain and compensate external advisors.

Summary of the key responsibilities of the Sustainability Committee:

•	 review the Corporation’s governance and organizational structure as it pertains to environmental, social, and health and safety matters;

•	� oversee and periodically review management’s development of policies and compliance with legal and regulatory requirements and 
industry standards in the areas of environmental, social, and health and safety;

•	� provide guidance and monitor management’s strategy, action plans, risk management, duties, and responsibilities relating to health and 
safety, and environmental and social responsibility;

•	 oversee the Corporation’s performance in relation to health, safety, environmental, and social responsibility matters; and

•	 oversee the Corporation’s external reporting with respect to health, safety, environmental, and social responsibility matters.

The Sustainability Committee members each have unique experience, perspectives, and knowledge that support the responsibilities and 
activities undertaken by the Committee. 

OUR APPROACH TO SUSTAINABILITY
ATS has committed to a long-term Sustainability strategy, which includes all of our operations worldwide. The Board’s oversight includes the 
review of ATS’s key sustainability disclosures and our annual Sustainability Report. Additionally, through periodic updates, the Sustainability 
Committee and the Board are provided with reports from management on the progress of sustainability strategies, risks, and opportunities.

Our sustainability strategy continues to evolve in the context of an increasingly dynamic regulatory landscape. As it relates to the Environment, 
we continue to focus on climate change and the impact of our operations in areas such as carbon emissions and energy consumption, as well 
as defining targets for diverting non-hazardous waste, all to advance our environmental stewardship, and to continue to reduce our impact on 
the environment. Under the category of Social, our people strategy incorporates several elements key to the continued development of our most 
important resource: people. Measures around the safety, wellness, uniqueness and belonging of our employees will allow us to intentionally 
develop and enhance new strategies to develop our workforce, reduce risk of injury, and foster an environment that is inclusive and safe. We 
also continue our focus on social responsibility through active engagement and investment in our local communities, as well as strengthening 
responsible partnerships with our suppliers to foster human rights, ethics, and sustainable procurement across our supply chain – all enabling 
us to positively impact the communities where we live and work. Our approach to Governance reinforces our commitment to financial stability 
through sustainable profitability, efficiency, and innovation. Our good governance practices, reinforced through the Board’s CG&N Committee, 
are intended to build trust with our stakeholders, ensuring proper oversight and accountability. Combined, these elements make a significant 
contribution to enabling ATS to meet the needs and expectations of our employees, our customers, our communities, and our shareholders.

ATS is committed to releasing an annual sustainability report and to continuously increasing the transparency and accountability of our  
ESG disclosures. 

For additional information regarding ATS’s 2024 Sustainability strategy, see the ATS Sustainability Report, available on our website at  
www.atsautomation.com. We will continue to share our progress in our annual 2025 Sustainability Report, which you will also be able to find on 
our website later this year.

DEVELOPMENT, INCLUSIVITY, AND DIVERSE PERSPECTIVES
Consistent with the Corporation’s commitment to promoting development, inclusivity, and diverse perspectives and experience at the Board 
level, the Corporation takes the same approach across its employee workforce globally. Currently, one out of 12 (i.e., 8.3%) of the executive 
officer positions of the Corporation and its major subsidiaries are held by women. The Corporation does not have a target number of women 
executive officers. Given the small size of its executive team, the Corporation believes that implementing targets would not be appropriate. At 
the next level, corporate “Vice Presidents” and corporate “Directors,” the Corporation has 47 positions, with 13 of them (i.e., 28%) held by women. 

In our ongoing efforts to support development, inclusivity, and diverse perspectives and experience, we have introduced a framework for 
Business Resource Groups to provide our employees with the opportunity to connect with their colleagues. Our first Business Resource Group 
was launched in Canada as the ATS Women’s Network (“AWN”), formerly called the Professional Women’s Network, seeking to foster a strong, 
inclusive community of people within ATS.
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The AWN Mentorship Program, aimed at supporting the professional development of ATS employees, continues to drive significant impact 
since its inception in 2021. The program is open to everyone and is intended to foster the sharing of perspectives between and among program 
participants. In fiscal 2025, the AWN also continued to collaborate with various educational institutions and regional conferences to connect 
with and inspire young women interested in the STEM fields.

VI. Corporation Executives and Executive Compensation
Letter to Shareholders
Dear Fellow Shareholders,

The Human Resources Committee is pleased to provide an overview of ATS’s performance in fiscal 2025 and a summary of our approach to 
assessing and determining the compensation of our executives.

ATS encountered a number of challenges throughout fiscal 2025, including the change in demand in the North American EV market, and the 
uncertainty stemming from geopolitical and trade tensions. Despite these challenges, ATS demonstrated resilience, continuing to deliver on the 
long-term strategy of growth through opportunistic acquisitions, and leveraging the breadth and depth of the team’s capabilities across markets. 
Specific actions taken this past year include:

•	� maintained focus on the Corporation’s leverage and capital allocation approach, completing two new acquisitions and increasing available 
capital through the issuance of CAD Senior Notes in the amount of $600 million; 

•	� responded to changes in demand in the North American EV market and the resulting impacts on the business, including implementing a 
restructuring plan to adjust the Corporation’s transportation businesses, which are expected to be a smaller part of ATS’s overall revenues 
going forward, and worked to achieve a settlement of the EV customer disagreement; and

•	� responded to changes in international tariffs and trade through regular, consistent leadership alignment and deploying the ABM to build 
processes and tools to support the organization’s ability to respond to this dynamic environment.

FISCAL 2025 CORPORATE PERFORMANCE
Despite the challenges faced throughout fiscal 2025, ATS continued to demonstrate commitment to serving customers and driving value 
creation, supported by the highest annual Order Bookings in the Corporation’s history. Despite lower EV revenues, the Corporation remains well 
positioned in regulated markets, with strategic customer relationships. The team’s commitment to the ABM continues to drive performance, and 
demonstrates a drive for continuous improvement throughout ATS’s global operations:

•	 Fiscal 2025 Order Bookings1 of $3,305 million and healthy Order Backlog1 provide good revenue visibility;

•	 Fiscal 2025 adjusted1 revenues decreased 11.6% year-over-year related to the decrease in demand in the North American EV market;

•	 Fiscal 2025 net income decreased 114.4% compared to fiscal 2024;

•	 Fiscal 2025 adjusted earnings from operations1 decreased 28.9% year-over-year;

•	 Fiscal 2025 adjusted EBITDA decreased 21.6% year-over-year; and

•	� Fiscal 2025 basic earnings per share decreased by 114.6% year-over-year, while adjusted basic earnings per share1 decreased by 43.7%  
year-over-year.

1	 �Non-IFRS measure: see “Non-IFRS and Other Financial Measures” in the Corporation’s fiscal 2025 Management’s Discussion and Analysis dated May 29, 2025, which 
is incorporated by reference herein and is available on the Corporation’s profiles on SEDAR+ at www.sedarplus.com and on the SEC EDGAR website at www.sec.gov.

ACQUISITIONS
ATS continued to pursue accretive, acquisitions as well as smaller strategic acquisitions that solidify ATS as a leader in the automation industry. 
During fiscal 2025, ATS announced two additions to our business: Paxiom Group (“Paxiom”), and Heidolph Instruments GmbH & Co. KG and 
Hans Heidolph GmbH (“Heidolph”).

•	 Paxiom provides primary, secondary and end-of-line packaging machines in the food and beverage, cannabis, and pharmaceutical industries.

•	 Heidolph is a leading manufacturer of premium lab equipment for the life sciences and pharmaceutical industries.

FISCAL 2025 COMPENSATION DECISIONS AND OUTCOMES
ATS’s key objective is to be an industry-leading automation solutions provider across the globe, while maintaining strong stewardship of financial 
position. The Human Resources Committee and Board continues to ensure ATS has the ability to attract and retain the key talent required 
for management to execute on its strategic plan. Compensation decisions in fiscal 2025 were guided by ATS’s compensation philosophy of 
emphasizing long-term opportunity in order to align executive interest with those of all shareholders. 
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•	� Base salaries – The Committee and management conducted a comprehensive review of peer organization pay levels that resulted in 
modest adjustments to base salaries of the senior leaders to ensure the ongoing competitiveness of ATS’s pay programs.

•	� Management Incentive Bonus (“MIB”) – the corporate MIB outcome is assessed based on performance of adjusted earnings and cash 
generation, weighted 80% and 20%, respectively. Reflecting the year’s challenges, a formulaic score of 41% was achieved relative to 
a maximum possible achievement of 200%. In particular, the EV customer disagreement, and its impact on the Corporation’s cash 
generation, were taken into account and was in part the reason for the achieved score being significantly less than the maximum 
possible achievement.

•	� Long-Term Incentives – the Board awarded LTIP (comprised of 50% PSUs, 25% stock options and 25% RSUs) at target levels to the 
executives in fiscal 2025. 

LOOKING FORWARD TO FISCAL 2026
Along with overseeing executive compensation, the Committee has oversight of the Corporation’s strategy for the development of human capital, 
including programs and policies aimed to enhance our efforts in recruitment, retention, succession planning, talent management, leadership 
development and other essential elements of the employee life cycle. Our management and workforce remain committed to delivering value to 
our customers and shareholders. The Human Resources Committee and Board will continue to work on our approach to compensation to ensure 
the ongoing alignment with our long-term strategy, corporate culture and all stakeholders.

PAY FOR PERFORMANCE
Executive compensation includes cash and equity-based compensation with terms varying from one year for the management incentive bonus, 
and three to four years for long-term incentives. The Human Resources Committee reviews and ensures that annual performance targets are 
aligned with market guidance and that incentive awards reflect a balanced perspective of ATS’s performance.

The Human Resources Committee and Board demonstrated our commitment to pay for performance this year by effectively applying ATS’s 
compensation philosophy and ensuring pay outcomes are aligned with the value created for our shareholders, which resulted in annual incentive 
payouts for management that were significantly below target. Additionally, the significant weighting of performance-based, long-term incentives 
encourages high-levels of shareholder alignment. The CEO received approximately 87% of total direct compensation in at-risk compensation and 
other NEO’s an average of 64%. The Board believes that ATS’s incentive structure motivates executives to deliver strong corporate and individual 
performance and aligns management with the objectives of shareholders.

Sincerely,

Michael Martino

1. Executive Compensation Overview
Named Executive Officers
For fiscal 2025, our Named Executive Officers, referred to as NEOs, were:

Name Title

Andrew Hider Chief Executive Officer

Ryan McLeod Chief Financial Officer

Miroslav Kafedzhiev President, Industrial Automation

Jeremy Patten President, Packaging and Food Technology

Christian Debus President, Process Automation Solutions1

Prakash Mahesh2 Group Executive, Life Sciences

1	 As of April 2025, Process Automation Solutions rebranded as Orise.
2	 �Mr. Mahesh left ATS on March 7, 2025 but would have been an NEO had he continued to be an executive officer of the Corporation or its subsidiaries at March 31, 2025.
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Compensation Philosophy
Our growth aspirations, together with the highly technical nature of our business and its attendant complexities, demand a highly skilled 
workforce and a dynamic senior management team with a broad skill set. It is in this context that ATS seeks to attract and inspire exceptional 
executive talent. The objectives of the ATS executive compensation program are as follows:

1.	 Compensation is to be used as a tool to attract, retain, and motivate quality executives.

2.	� The compensation program should align the interests of executives with those of the Corporation’s shareholders through application of pay 
for performance and the rewarding of actions that are in the best interest of the whole.

3.	 The compensation program should encourage appropriate risk-taking, with a focus on long-term outcomes.

Accordingly, our compensation program is structured based on the following elements:

•	 A significant portion of total compensation is “at-risk” and linked to corporate and individual performance in the context of our strategic plan;

•	 Our incentive program fosters direct alignment between executives and shareholders; and

•	 We generally target our executives’ overall compensation at the median of market.

Annual Compensation Process

 
Establish  

target  
compensation

Set target  
pay mix and  
at-risk pay

Establish 
performance 

objectives
Link pay and  

performance and 
“stress-test”

Determine 
performance- 
based rewards Back-test 

compensation

 

Compensation Peer Group

The compensation peer group outlined below (the “2025 Comparator Group”) was approved by the Committee in April 2024 for the purpose 
of determining how our CEO was compensated in relation to relevant markets. The 2025 Comparator Group was identified based on the 
following factors:

Criteria Description

Industry
Companies categorized in the following S&P Global Industry Classification Standard sectors: 
industrial machinery, auto parts and equipment, electronic equipment and instruments, and 
semiconductor equipment

Size Market capitalization, enterprise value, revenue, EBITDA, and net income generally in the range 
of one half to two times that of the Corporation

Scope of Business Global Operations

2025 Comparator Group

Barnes Group Inc. MKS Instruments, Inc.

Belden Inc. Novanta Inc.

Crane Company PTC Inc.

Enovis Corporation SPX Technologies, Inc.

Flowserve Corporation Watts Water Technologies, Inc.

Fortive Corporation Woodward, Inc.

John Bean Technologies Zurn Elkay Water Solutions Corporation
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The table below provides revenue and total asset data for the 2025 Comparator Group, as well as ATS’s percentile ranking among the 
comparator group.

2025 Comparator Group Data1 Revenue ($ millions)2 Total Assets ($ millions)3,4

25th percentile $ 2,918 $ 3,936

50th percentile $ 3,179 $ 5,586

75th percentile $ 4,542 $ 8,623

ATS percentile rank5 18% 43%

1	 Conversation to Canadian dollars: U.S. $1.00 = C $1.439.
2	 Most recently reported annual revenue as of March 31, 2025.
3	 Total assets as of March 31, 2025.
4	 Excludes Barnes Group Inc., which was acquired on January 27, 2025.
5	 Based on ATS fiscal 2025 revenues and total assets as at March 31, 2025. 

ATS benchmarks itself against an exclusively U.S.-based peer group. The Human Resources Committee, in consultation with its compensation 
advisor, Hugessen Consulting, is of the view that as a global, dual-listed company, with a CEO and several executives residing in the U.S., a U.S.-
based peer group, as opposed to a Canadian-based peer group, is the relevant market benchmark for the purposes of executive compensation.

The 2025 Comparator Group was also used as a reference point for the high level design of our compensation program for the balance of our 
senior executives. In addition, for the CFO and other senior management, the Corporation utilized the services of an external consultant and 
conducted targeted benchmarking based on specific geographies where executives reside and relevant industry data.

Human Resources Committee Governance
COMMITTEE MEMBERSHIP AND EXPERIENCE
The Human Resources Committee (“HRC”) is made up exclusively of independent directors and includes Michael Martino (Chair), Joanne 
Ferstman, and David McAusland. Upon David McAusland’s retirement from the Board at the Meeting, the Board will reconstitute the HRC in line 
with applicable requirements.

Name Experience

Michael Martino (Chair) Mr. Martino was previously on the board of Spar Aerospace and served on its compensation committee. Mr. Martino 
has an MBA from New York University and has been a financial analyst following company proxy disclosures since 
1994.

Joanne Ferstman Ms. Ferstman was responsible for many aspects of executive compensation during her career, including as CFO of 
a public company, and she has been a member of or chaired many public company HR committees with complex 
issues.

David McAusland Mr. McAusland has extensive experience as a corporate director. He has served as a member, and chair, of various 
public company human resources and compensation committees. Mr. McAusland has also been a legal and 
strategic advisor to public companies and their shareholders in matters of governance, corporate finance and 
major transactions.
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COMMITTEE MANDATE
The HRC has primary responsibility for executive compensation, including setting compensation levels, ensuring plan design aligns with 
corporate objectives and shareholder interests, assessing performance and compensation risk, and determining appropriate incentive payouts.

Our annual compensation review process involves management, the HRC, and external advisors, as needed, with ultimate decision making 
resting with the Board. Our annual compensation review process follows these key steps:

Step Description

1 Establish Establish performance metrics and objectives: Prior to the start of the fiscal year, management will recommend to 
the HRC for review and recommendation to the Board:
• Short-term incentive plan (i.e., bonus and also referred to as MIB)) structure and financial targets for the fiscal year
• CEO objectives for the year
• PSU scorecard metrics for the applicable 3-year performance period

2 Review Review market competitiveness of compensation program and governance practices: As required during the fiscal 
year and with the support of management and independent advisors, the HRC:
• �Develops and recommends for Board approval an executive compensation peer group used to assess the ongoing 

competitiveness of ATS’s executive pay programs
• Conducts market competitiveness reviews of total compensation
• �Reviews compensation program design and governance practices, taking into consideration stakeholder feedback

3 Recommend Recommend to the Board: Based on its review, including input from management and advisors, the HRC approves 
and makes recommendations to the Board for approval:
• Compensation plan design and governance changes
• �Changes to annual target compensation, pay mix and LTIP mix or other components of ATS’s compensation program

4 Approve Approve compensation: The CEO makes recommendations to the HRC on each component of compensation for 
direct reports, taking into account each individual’s scope of role, experience, performance and market data. With 
input from independent advisors, the HRC recommends to the Board the CEO and officer compensation decisions, 
including salary, MIB outcomes and LTIP award

5 Monitor & Assess Monitor and assess corporate performance: On a regular basis, management provides the HRC with an update of 
corporate performance to discuss and align on progression of annual objectives and expectations. Following the 
end of each fiscal year, management analyzes business performance achievement and PSU metric achievement 
against approved targets and presents to the HRC for review and recommendation to the Board for approval. In its 
review, the HRC:
• Reviews management’s analysis, considers market context and both internal and external factors
• Consults with its independent advisors
• Approves and recommends for Board approval the STIP and PSU achievement

6 Finalize The HRC presents its recommendations to the Board for approval. Final approval rests with the Board, and the 
Board may apply informed judgment to make discretionary adjustments where deemed appropriate to finalize 
compensation outcomes

A summary of the key responsibilities of the HRC are set out above under the heading “Statement of Corporate Governance Practices – Human 
Resources Committee” on page 31.

EXTERNAL CONSULTANTS AND ADVISORS
The HRC has the ability to retain the services of external compensation consultants to provide information, analysis and recommendations on 
market conditions and competitive pay practices.

Hugessen Consulting was initially retained in November 2019 following a formal request for proposals by the HRC. Hugessen Consulting was 
retained as the independent executive compensation advisor with a primary mandate to advise the HRC on director and executive compensation 
and incentive plan design. The nature and scope of services provided by Hugessen Consulting to the Committee in fiscal 2025 included:

•	 advice regarding pay comparator group and NEO compensation levels;

•	 information regarding compensation and related governance trends; and

•	 reviewing and providing advice to the HRC regarding management-prepared materials and recommendations. 

Mercer (Canada) Limited (“Mercer”) provided services related to benchmarking compensation. Mercer was originally retained in 2011.
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Fees paid to Hugessen Consulting and Mercer during fiscal 2025 and 2024 were as follows:

2025 2024

Hugessen - Executive compensation-related fees $  99,463 $ 139,163

Mercer - Executive compensation-related fees $  38,145 $  34,331

Mercer - All other fees $ 263,694 $ 276,406

Total $ 401,302 $ 449,900

HRC approval is not required to approve non-compensation related services provided to management by external advisors. Such services 
provided by Mercer included general human resource market data surveys, job architecture planning and benefit plan benchmarking.

COMPENSATION PRINCIPLES AND RISK MITIGATION
Our executive compensation programs reflect the following principles, which the HRC believes are in the best interests of shareholders and align 
with good corporate governance practices:

What we do What we don’t do

Maintain a pay mix that emphasizes at-risk and performance-
based compensation elements Repricing of outstanding option awards

Retain independent compensation experts, who report directly 
to the HRC

Provide tax gross-ups for salary or bonus 
compensation

Benchmark pay levels and mix to other organizations of comparable 
size in the same industry and geographic areas of operation

Provide financial assistance to executives for 
any purpose

Measure performance and align compensation outcomes with 
achievement of corporate goals over short- and long-term horizons

Change performance metrics or payout curves 
for long-term awards that have been granted

Use multiple metrics to evaluate performance to determine 
PSU payouts

Align CEO interests with shareholders’ interests through CEO 
share ownership guidelines

Mitigate risk by having anti-hedging and incentive claw-back 
arrangements

Double-trigger change of control provision in CEO employment 
contract

Provide for an annual “say on pay” vote
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EXECUTIVE INCENTIVE CLAW-BACK ARRANGEMENT
The Board has adopted an executive incentive claw-back policy for the CEO and senior executives to further align the interests of management 
and shareholders. Highlights of the claw-back policy are as follows:

Element Policy

Element of Compensation MIB

PSU, RSU or stock option grant

Eligible Employees CEO

Senior Executives

Triggering Events Restatement of financial results or misconduct

Claw-back Amount MIB: At discretion of Board, any or all of the bonus awarded in the fiscal year(s) in which the 
triggering event occurred

PSU, RSU, stock option: At the discretion of Board, any or all unvested awards and repayment of 
monetary gain from any portion of vested awards in connection with the fiscal year(s) in which �
the triggering event occurred

EXECUTIVE SHARE OWNERSHIP REQUIREMENTS

To align CEO, CFO, and shareholder interests, the Board has established minimum share ownership requirements as follows:

Element Policy

Ownership Requirement Five x CEO base salary; two x CFO base salary

Units Counted Towards Requirement Common Shares

RSUs/PSUs (phased out after 6 years – requirement is based on 100% ATS Common Share 
holdings by the end of year six)

Time frame to Meet Requirement Five years from appointment

Additional Requirements In the case of the CEO, 75% of all shares acquired from the exercise of stock options must 
be held until requirement is met

Shares meeting the share ownership requirement must be retained for two years following 
termination of employment

Name
Ownership Requirement  
(as multiple of base salary)

Share Ownership 
Requirement ($)

Total Share  
Ownership

Value of Share Ownership  
as % of Requirement

Andrew Hider five times $ 7,194,000 $ 19,286,510 268%

Ryan McLeod two times $ 1,135,000 $  2,725,510 240%

The Corporation adopted an “Executive Share Ownership Policy” in 2023 for senior executives, that mandates those executives (which 
include the three NEOs other than the CEO and CFO) to acquire and hold ATS Common Shares having a value equal to one times their annual 
base salary. Executives have five years from the later of the adoption of the Executive Share Ownership Policy and their appointment to a 
position governed by such policy, to satisfy the requirement. Some executives have also committed to similar share ownership requirements 
in their employment agreements.

ANTI-HEDGING POLICY
The Corporation has adopted a policy prohibiting executives and directors from purchasing financial instruments, including, for greater certainty, 
puts, options, calls, prepaid variable forward contracts, equity swaps, collars, or units of exchange funds that are designed to hedge or offset a 
decrease in market value of ATS Common Shares or other securities of the Corporation held, directly or indirectly, by executives and directors 
as part of their personal holdings. The policy does not apply to indirect holdings that an executive officer or director may have through an 
institutional investor.
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Summary of Compensation Program
The following table summarizes the compensation components offered to executives and illustrates the “at-risk” and “not-at-risk” components. 
Further description of each component follows this summary.

Not-At-Risk Compensation At-Risk Compensation

Base Salary Other Compensation
Management Incentive 
Bonus Long-Term Incentive Plan

Description Fixed cash compensation 
for the services provided by 
the executive officer

Health and insurance, 
Savings plan, car allowance, 
parking, other

Lump sum cash payment 
provided for annual 
performance

LTIP awards delivered 50% 
PSUs, 25% RSUs and 25% 
stock options

Purpose Provide competitive level of 
fixed compensation

Assist in overall health 
and financial well-being 
of executives and their 
families

Recognize and reward 
individual and business 
performance annually

Drive mid- and long-term 
corporate performance; 
create shareholder 
alignment

Determination Peer market data, 
performance, experience 
and scope of role

Market competitiveness Individual and business 
performance outcomes 
range from 0% - 200% �
of target

LTIP award typically granted 
annually at target

Performance  
Link

Salary commensurate with 
executive background, role 
and performance

Not performance-based Individual performance 
based on achievement �
of individual objectives 
set in accordance with 
strategic plan

Business performance 
based on objectives 
approved by the Board

RSUs: payouts linked 
directly to share price

PSUs: payout amounts 
range from 0% - 200% 
of grant amount subject 
to achievement of 
performance measures

Stock options: payouts 
linked directly to increase in 
share price following date 
of grant

Performance 
Period

Daily Daily One year RSUs/PSUs: three years 
Stock options: four years

Time of  
Payout

Bi-weekly or regular payroll 
dates as applicable

Bi-weekly or regular payroll 
dates as applicable

Annually RSUs/PSUs: vest on third 
anniversary of grant date

Stock options: vest equally 
over four years following 
grant date
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2. Components of ATS’s Executive Compensation Program
2025 Target Total Compensation Mix
Given 88% of the CEO and 63% of the Other NEOs target pay was at-risk for fiscal 2025, executive compensation is strongly aligned with the 
shareholder experience.

12%

15%

73%

Chief Executive Officer

37%

20%

43%

Other NEOs

■ LTIP
■ STIP
■ SALARY

Name Position Base Salary  
(% of Total Comp)

STIP Target Award  
(% of Total Comp)

LTIP Target Grant  
(% of Total Comp)

Andrew Hider CEO 12% 15% 73%

Ryan McLeod CFO 23% 19% 58%

Miroslav Kafedzhiev President, Industrial 
Automation 40% 20% 40%

Jeremy Patten President, Packaging and 
Food Technology 40% 20% 40%

Christian Debus President, Process 
Automation Solutions1 45% 22% 33%

Prakash Mahesh2 Group Executive, �
Life Sciences 32% 20% 48%

1	 As of April 2025, Process Automation Solutions rebranded as Orise.
2	 �Mr. Mahesh left ATS on March 7, 2025 but would have been an NEO had he continued to be an executive officer of the Corporation or its subsidiaries at March 31, 2025.
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Base Salary
Base salaries provide employees and executive officers with a competitive level of fixed cash compensation. The base salary of each executive 
officer compensates them for performing day-to-day responsibilities and reflects the complexity of their role and their industry experience.

Base salaries at March 31, 2025 and March 31, 2024 for our NEOs were therefore as follows:

Name Position 2024 2023 % Change

Andrew Hider CEO USD $1,000,000 USD $1,000,000 —% 

Ryan McLeod CFO CAD $567,324 CAD $525,300 8%

Miroslav Kafedzhiev President, Industrial 
Automation

USD $415,000 N/A N/A

Jeremy Patten President, Packaging and 
Food Technology

USD $402,112 USD $314,150 28%

Christian Debus President, Process 
Automation Solutions1

EUR 309,479 EUR 297,576 4%

Prakash Mahesh2 Group Executive, Life 
Sciences

N/A USD $489,250 N/A

1	 As of April 2025, Process Automation Solutions rebranded as Orise.
2	 �Mr. Mahesh left ATS on March 7, 2025 but would have been an NEO had he continued to be an executive officer of the Corporation or its subsidiaries at March 31, 2025.

Management Incentive Bonus
Executives participate in the Management Incentive Bonus plan, which rewards individual and business performance over the fiscal year.  
The value of the MIB is calculated as follows:

Salary Target MIB 
(% of Salary)

Business  
Performance  
Factor Weight

Individual  
Performance  
Factor Weight

Business  
Performance  

Factor

Individual  
Performance  

Factor

MIB Payout
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Bonus Target amounts are expressed as a percentage of base salary with individual performance factor and business performance factor 
weightings applied according to the executive’s level in the organization. More senior executives have greater potential to impact business 
outcomes and have a higher proportion of their bonus weighted to corporate results.

Name Position Target as % of Salary
Business Performance 

Factor Weighting
Individual Performance 

Factor Weighting

Andrew Hider CEO 120% 80% 20%

Ryan McLeod CFO 85% 80% 20%

Miroslav Kafedzhiev President, Industrial 
Automation

50% 80% 20%

Jeremy Patten President, Packaging �
and Food Technology

50% 80% 20%

Christian Debus President, Process 
Automation Solutions1

50% 80% 20%

Prakash Mahesh2 Group Executive, �
Life Sciences

—% —% —%

1	 As of April 2025, Process Automation Solutions rebranded as Orise.
2 	 �Mr. Mahesh left ATS on March 7, 2025 but would have been an NEO had he continued to be an executive officer of the Corporation or its subsidiaries at March 31, 2025.

Business performance factors range from 0 - 200% of target, individual performance factors range from 0% - 275% of target, and the total MIB 
payout is capped at 200% of target.

Certain executives may also have a portion of their business performance factor linked to the business unit performance as opposed to consolidated 
performance by including measures such as earnings from operations, cash generation and Order Bookings at the business unit level.

ATS FISCAL 2025 BUSINESS PERFORMANCE FACTOR
The business performance factor of the MIB is designed to evaluate annual corporate performance against the achievement of goals aligned with 
the execution of ATS’s strategic plan. Each measure has a threshold, target and maximum identified at the beginning of the annual performance 
period. Achievement must be above threshold to result in a payout for each performance metric.

Each year, ATS approves metrics for the business performance factor by which it evaluates and measures its performance in key aspects of the 
Corporation’s business. Performance is monitored throughout the year, and at year-end the Committee assesses the Corporation’s performance 
against each performance objective and considers all relevant factors. The Committee retains discretion to ensure overall results are fair; 
however, they use this discretion cautiously, and where practical, use metrics that are objective, measurable and transparent to minimize the 
need for discretion.

In setting the threshold, target, and maximum levels of performance for each business performance factor metric in fiscal 2025, the HRC 
continues to focus on ensuring the short-term incentive program appropriately aligns management’s execution on annual goals with realized pay 
outcomes. Specifically, the stretch goal was set 25% above target. In setting difficult stretch goals, the Committee looked to ensure management 
was properly compensated for achieving industry leading performance and similar alignment for underperformance. 

In addition to the business performance factor metrics, the Human Resources Committee also reviewed other aspects of performance in 
fiscal 2025.

•	 Fiscal 2025 revenues decreased 16.5% year-over-year;

•	 Fiscal 2025 net income decreased 114.4% compared to fiscal 2024;

•	 Fiscal 2025 adjusted earnings from operations1 decreased 28.9% year-over-year;

•	 Fiscal 2025 Order Bookings1 of $3,305 million and strong Order Backlog1 provided good revenue visibility;

•	 Fiscal 2025 adjusted EBITDA1 has decreased 21.6% year-over-year; and

•	� Fiscal 2025 basic earnings per share has decreased by 114.6% year-over-year, while adjusted basic earnings per share1 has increased by 
43.7% year-over-year

1	 �Non-IFRS measure: see “Non-IFRS and Other Financial Measures” in the Corporation’s fiscal 2025 Management’s Discussion and Analysis dated May 29, 2025 which 
is incorporated by reference herein and is available on the Corporation’s profiles on SEDAR+ at www.sedarplus.com and on the SEC EDGAR website at www.sec.gov.
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In fiscal 2025, ATS’s performance on the adjusted earnings from operations metric scored at threshold, while the cash metric scored below 
threshold. The Adjusted earnings from operations metric is weighted at 80% and the Cash generation metric is weighed at 20%. The adjusted 
earnings from operations metric resulted in an achievement of 52% of the target metric, which resulted in a weighted achievement of 41%.  
A score of 0% was calculated for the 20% weighted cash measure; resulting in a total business performance factor of 41% of target. MIB metrics 
for Mr. Kafedzhiev, Mr. Patten, Mr. Debus, and Mr. Mahesh include additional metrics at the sub-consolidated level. The table below outlines 
actual business performance factor achievement on each metric at the consolidated level:

Performance Metric
Threshold (50% 

payout level) 

Target  
(100% payout 

level)
Maximum (200% 

payout level)

Actual 
Achievement 
(% of target)

Calculated 
Payout  

(% of target) Weight Contribution

Adjusted Earnings  
from Operations

-25% of Target Target +25% of Target 76% 52% 80% 41%

Cash -25% of Target Target +25% of Target (62)% —% 20% —%

Total 41%

1	 Values have been rounded for presentation purposes.

2	 �The cash metric is a measurement of actual cash generated from operations as against planned cash generation, with actual cash generated being adjusted for 
cash generated from/used by acquired companies that was not in the plan.

INDIVIDUAL NEO PERFORMANCE
Early in fiscal 2025, each executive officer developed key strategic personal deliverables in support of ATS’s 2025 corporate objectives. In early 
fiscal 2026, the CEO met with each of the Corporation’s executive officers as part of an annual review process to discuss and evaluate their 
individual 2025 performance and achievements. Following this review, the quantum of recommended cash bonus awards were reviewed by the 
HRC and advanced to the Board for approval.

The table below outlines the calculation of each NEO’s fiscal 2025 MIB payout.

Name

Weighted 
(80%) Business 

Performance 
Factor1

Weighted (20%) 
Individual 

Performance 
Factor1 Total MIB Factor Target MIB Actual MIB Payout1

Andrew Hider2 33% 21% 54% $ 1,726,800 $ 929,000

Ryan McLeod 33% 21% 54% $   482,200 $ 261,400

Miroslav Kafedzhiev2 16% 21% 37% $   298,600 $ 111,100

Jeremy Patten2 49% 21% 70% $   289,300 $ 201,900

Christian Debus2 15% 19% 34% $   240,800 $  83,300

Prakash Mahesh3 N/A N/A N/A N/A N/A

1	 Figures are rounded; recalculation of MIB payout amounts may differ immaterially from Actual MIB Payout amounts shown.

2	 �The amounts for: Target MIB and Actual MIB Payout were converted to Canadian dollars using an exchange rate of U.S. $1.00 = C. $1.439 and 1.00 Euro = C. $1.556, 
respectively.

3	 �Mr. Mahesh left ATS on March 7, 2025 but would have been an NEO had he continued to be an executive officer of the Corporation or its subsidiaries at March 31, 2025.�

See page 46 for a detailed discussion of CEO individual performance in fiscal 2025.

Long-Term Incentive Compensation
The HRC believes long-term incentives (“LTI”) should form a significant portion of our NEOs’ overall compensation in order to create strong 
alignment between compensation, corporate performance and shareholder returns. Our long-term equity incentives are designed to achieve the 
following objectives:

•	 Reward the achievement of long-term business objectives that benefit our shareholders;

•	 Align the interests of our executives with those of shareholders; and

•	 Retain a successful and proven management team.
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Annual LTI awards are aligned with competitive pay levels, including those within ATS’s comparator group, generally target median positioning, 
yet reflect a range of factors including experience in the role, individual and corporate performance, retention and other specific circumstances 
at the date of grant, and the target amounts are shown below.

Name LTI Target

Andrew Hider1 $ 8,634,000

Ryan McLeod $ 1,418,250

Miroslav Kafedzhiev1 $   597,185

Jeremy Patten1 $   578,639

Christian Debus1 $   361,162

Prakash Mahesh2 $ 1,030,051

1	 The amounts for: LTI Targets were converted to Canadian dollars using an exchange rate of U.S. $1.00 = C. $1.439 and 1.00 Euro = C. $1.556, respectively.

2	 �Mr. Mahesh left ATS on March 7, 2025 but would have been an NEO had he continued to be an executive officer of the Corporation or its subsidiaries at March 31, 2025.

The Human Resources Committee continues to view the current long-term incentive design and mix of instruments as providing appropriate 
alignment to ATS’s strategy and growth ambitions. ATS’s long-term incentives consist of performance share units, restricted share units and 
stock options, as outlined in the table below:

Key Features PSUs RSUs Options

2025 LTI Mix 50% 25% 25%

Vesting Period Cliff vests after 3 years Cliff vests after 3 years Ratable vesting over 4 years

Award Size Target grant sizes are determined by reference to base salary. Final grant size subject to Board discretion.

Fiscal 2025 Performance 
Measures

50% 3-year relative Total Shareholder 
Return 
50% 3-year cumulative adjusted EPS

None None

Performance Framework Payout 0%-200% of grant None None

Settlement Cash/Common Shares Cash/Common Shares Common Shares

PERFORMANCE SHARE UNITS
Performance share units, or PSUs, are notional units that pay out an amount equivalent to the value of an ATS Common Share on the vesting 
date. PSUs vest at the end of three years and are subject to performance vesting conditions such that all units are forfeited if a threshold level 
of performance is not met. Conversely, up to 200% of the units originally granted may pay out upon achieving maximum performance. The 
PSU performance conditions are based 50% on the achievement of a three-year cumulative earnings per share target and 50% on a three-year 
relative Total Shareholder Return. rTSR is measured against the S&P 400 MidCap Industrials Index, which provides a robust selection of industry 
comparables and is aligned with similar practice among peers. Additionally, the rTSR metric is capped at a maximum multiplier of 100% in the 
event ATS’s total shareholder return (“TSR”) is negative over the performance period. Beginning with grants made in fiscal year 2023, PSUs may 
be settled in cash or ATS Common Shares purchased on the open market, at the discretion of the Corporation.

RESTRICTED SHARE UNITS
Restricted share units, or RSUs, are time-vested notional units that track the value of an ATS Common Share. RSUs provide a meaningful 
retention incentive with direct alignment to shareholders. RSU grants vest on the third anniversary of the grant and, beginning with grants made 
in fiscal year 2023, may be settled in cash or ATS Common Shares purchased on the open market, where deemed advisable by the HRC.

STOCK OPTIONS
Stock options granted under the Corporation’s Stock Option Plans provide for vesting over time. For the last several years, all time-vested stock 
options granted by the Corporation have vested 25% on each of the first, second, third and fourth anniversaries of the date of grant. There are no 
time-vested stock options that provide for any vesting within the first 12 months from the grant date. All stock options granted have an exercise 
price equal to the market price of the underlying ATS Common Shares at the time of grant. Therefore, recipients of stock options are rewarded 
for an increase in the share price, thus subjecting this aspect of compensation to risk and aligning employee interests with shareholder interests.
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PSUS VESTED FISCAL 2025
In June 2024, performance share units granted in May 2021 vested. The calibration of the shoulders for the share price appreciation metric 
resulted in a range from 25% below target (threshold) to 25% above target (maximum), whereas the adjusted EPS metric shoulders ranged from 
25% below target (threshold) to 25% above target (maximum). During the three-year performance period, ATS achieved 211% of the target share 
price growth and resulted in a maximum score of 200%. The adjusted EPS metric achieved 162% of target which translates into a maximum 
score of 200%. The combined performance resulted in the PSUs vesting at maximum.

PSU Metric Weight Target Actual
Graded  

Achievement 
Weighted  

Score

Adjusted EPS 50% $  4.50 $  7.28 200% 100%

Share Price 50% $ 35.31 $ 43.40 200% 100%

Total 200%

Registered Retirement Savings Plans
For Canadian executives, ATS matches individual contributions on a one-to-one basis up to a maximum of 5% of base salary.

For U.S. executives, ATS contributes to a 401(k) plan. In fiscal 2025, ATS matched individual contributions on a one-to-one basis up to a maximum 
employer contribution.

Benefits and Perquisites
Executives receive health and insurance benefits, wellness spending accounts and car allowances.

3. Fiscal 2025 CEO Performance
Mr. Hider is responsible for the overall financial performance of ATS and is accountable for the leadership and management of ATS in achieving 
its strategic objectives. As CEO, Mr. Hider is the principal architect of the strategic direction for the business and the Corporation’s financial and 
human capital priorities. Mr. Hider is also responsible for fostering a culture of integrity throughout ATS and setting the tone for the standards 
and guiding principles that determine how the Corporation conducts its businesses.

CEO PERFORMANCE
ATS faced a number of challenges in fiscal 2025, including decreased demand in the North American EV market. Under the leadership of  
Mr. Hider, ATS drove record Order Bookings and was able to partially offset revenue decreases in transportation with organic and acquisition 
growth in other market verticals. Mr. Hider met the challenges faced over the year, and navigated these difficulties with strong leadership, while 
continuing to execute on ATS’s long-term strategic plan. In assessing Mr. Hider’s individual performance for fiscal 2025, the HRC considered the 
following achievements:

•	� Strong leadership across the organization, particularly during a period of heightened operational and strategic challenges, including 
acquisition integration.

•	� Continued progress on the strategic plan, including a focus on balance sheet strength, the pursuit of organic growth and accretive 
acquisitions, and the ongoing development of the leadership team.

•	 Continued strong communications with internal and external stakeholders.

As a result of company performance, the business performance factor was calculated at 41% of target. Mr. Hider continued to meet expectations, 
despite the challenges faced by the Corporation. His Individual Performance Factor was assessed at 105%, resulting in a MIB payout of 54% of target, 
down from 123% in fiscal 2024.

Although Mr. Hider’s overall compensation was higher in fiscal 2025 compared to fiscal 2024, consistent with our pay-for-performance 
philosophy, the following factors are noted:

•	� the CEO’s entire fiscal 2025 pay increase was delivered through long-term incentives, the majority of which long-term incentives 
(approximately 60%) were granted in the form of PSUs; additionally, 50% of the performance vesting conditions for the PSUs are 
determined by relative Total Shareholder Return;

•	� the base salary is unchanged from fiscal 2024; and

•	� the MIB payout in fiscal 2025 was 46% of the MIB payout in fiscal 2024.
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Consequently, these factors emphasize long-term, at-risk compensation and strengthen the link between CEO pay and share price performance, 
thereby enhancing alignment with shareholder interests.

Over the CEO’s tenure, long-term performance has been strong, and pay outcomes have consistently aligned with those results. Recent 
corporate and share price performance is, by design, reflected in unvested and outstanding awards, which ensures the CEO is incentivized to 
stay focused on the long-term execution of ATS’s strategy, and shareholder returns.

CEO COMPENSATION1

2025 Actual 2024Actual

Salary $  1,439,000 $  1,269,600

Variable Compensation

Annual Cash Incentive $    929,000 $  2,006,500

Performance Share Units $  5,636,500 $  4,034,900

Restricted Share Units $  1,624,900 $  1,696,700

Stock Options $  1,624,900 $  1,696,700

Other Compensation $    106,100 $     79,900

Total Direct Compensation $ 11,360,400 $ 10,784,300

1	 �The amounts for the CEO Compensation were converted to Canadian dollars using an exchange rate of U.S. $1.00 = C. $1.439 and U.S. $1.00 = C. $1.355 for fiscal 
2025 and 2024, respectively.

4. Performance Graph
The following graph compares the Corporation’s cumulative TSR on its ATS Common Shares with the cumulative total return of the S&P/
TSX Composite Index (the “S&P/TSX Index”) over the period from March 31, 2021 to March 31, 2025 (the Corporation’s fiscal year end is  
March 31). The graph illustrates the cumulative return on a $100 investment in ATS Common Shares made on March 31, 2021 as compared with 
the cumulative return on a $100 investment in the S&P/TSX Index made on March 31, 2021. The ATS Common Share performance as set out in 
the graph does not indicate future price performance.

NEO Total Direct Compensation1   ATS   TSX Composite Index
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1	 �Mr. Mahesh left ATS on March 7, 2025 but would have been an NEO had he continued to be an executive officer of the Corporation or its subsidiaries at March 31, 2025.
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Comparison of Total Return between ATS Corporation and S&P/TSX Composite Index

March
2021

March
2022

March
2023

March
2024

March
2025

ATS $ 100.00 $ 170.38 $ 213.79 $ 172.19 $ 135.51

S&P/TSX Index $ 100.00 $ 120.19 $ 113.97 $ 129.88 $ 151.18

As described elsewhere in this Circular, the compensation plan for senior executives of the Corporation is tied to the financial performance 
of the business and not to share performance alone. Fiscal 2021, fiscal 2022 and fiscal 2023 were positive when compared to the S&P/ TSX, 
and bonuses were awarded. Fiscal 2025 bonuses were awarded as described under “Individual NEO Performance.” Fiscal 2024 bonuses were 
awarded as described in a similarly titled section in the previous year’s Management Information Circular.

The Corporation believes that the EV customer disagreement had a negative impact on its share price. The settlement of the disagreement was 
not reached and announced until May 23, 2025 (although the financial impact was reflected in the fiscal 2025 financial statements). A positive 
impact on the share price (and consequently total shareholder return) was observed following the settlement announcement; this impact is not 
reflected in the above performance data.

The bar graph in the above illustration shows total NEO compensation (as disclosed in the Circular for each of the applicable years) and allows 
the reader to compare it to the total return of ATS.

5.	Executive Compensation
Summary Compensation Table
The following table sets out information concerning the compensation earned from the Corporation and any of the Corporation’s subsidiaries 
during the financial years ended March 31, 2025, 2024 and 2023, by the Corporation’s Named Executive Officers.

Name and 
Principal Position

Financial 
Year

Salary
($)

Share-Based 
Awards1

($)

Option-Based 
Awards

($)

Non-Equity Incentive  
Plan Compensation

Pension 
Value

($)

All Other 
Compensation3

($)

Total 
Compensation

($)

Annual 
Incentive 

Plans2

($)

Long-Term 
Incentive 

Plans
($)

A. Hider
Chief Executive 
Officer4

2025 1,439,000 7,261,4005 1,624,9006 929,000 — — 116,100 11,370,400

2024 1,269,600 5,731,5007 1,696,7008 2,006,500 — — 82,700 10,787,000

2023 1,266,600 3,744,9009 1,274,30010 1,312,200 — — 235,500 7,833,500

R. McLeod
Chief Financial
Officer

2025 556,800 1,174,5005 354,6006 261,400 — — 47,100 2,394,400

2024 521,500 1,109,1007 328,3008 470,400 — — 38,300 2,467,600

2023 497,500 573,7009 195,20010 401,600 — — 37,100 1,705,100

M. Kafedzhiev
President, 
Industrial 
Automation4, 11

2025 562,700 1,074,8005,12 140,5006,12 111,100 — — 70,800 1,959,900

2024 — — — — — — — —

2023 — — — — — — — —
J. Patten
President Products
& Food Technology4

2025 544,600 450,9005 136,1006 201,900 — — 68,600 1,402,100

2024 422,300 324,1007 8 232,800 — — 59,700 1,134,800

2023 419,600 219,4009 74,70010 110,400 — — 48,200 872,300
C. Debus
President, Process 
Automation 
Solutions13, 14

2025 476,900 280,8005 84,8006 83,300 — — 78,100 1,003,900

2024 429,900 274,4007 81,2008 201,700 — — 39,800 1,027,000

2023 419,100 147,2009 50,10010 173,500 — — 37,100 827,000

P. Mahesh
Group Executive,
Life Sciences4, 15

2025 702,800 839,4005 253,4006 — — — 40,300 1,835,900

2024 657,700 1,112,7007 249,0008 330,900 — — 193,700 2,544,000

2023 419,600 1,453,6009 175,20010 258,700 — — 27,100 2,334,200
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1	 �These awards comprise time-vested RSUs and performance-based RSUs. The estimated fair value of the time-vested RSUs and performance-based RSUs were calculated as of 
the grant by multiplying the number of RSUs by the five-day volume weighted average price of ATS Common Shares on the TSX ending the day prior to the effective date of the 
grant. This methodology was adopted as it was management’s view that it best approximated the fair value of the RSUs at the effective date of the grant. The estimated fair values 
reported are “theoretical values” derived at a point in time and will be different than the value upon exercise and the value used for financial reporting purposes. See “Summary of 
Compensation Program” on page 40 for a description of potential performance-based outcomes.

2	 These amounts represent bonuses under the Corporation’s short-term incentive program.
3	 �All other compensation includes the following items which exceed 25% of the total values: Mr. Hider received an allowance for executive financial advisory services of $28,800; 

Mr. McLeod received an automobile allowance and associated expenses of $19,200 and an employer contribution to RRSPs of $16,700; Mr. Kafedzhiev received an automobile 
allowance and associated expenses of $20,300 and an employer contribution to social security of $20,200; Mr. Patten received an automobile allowance and associated expenses 
of $21,600 and an employer contribution to social security of $18,200; Mr. Debus received an automobile allowance and associated expenses of $59,200; Mr. Mahesh received an 
automobile allowance and associated expenses of $20,800, and an employer contribution to social security of $19,500.

4	 �The amounts for: salary, annual incentive plans and all other compensation for Mr. Hider, Mr. Kafedzhiev, Mr. Patten and Mr. Mahesh were converted to Canadian dollars using an 
exchange rate of U.S. $1.00 = C. $1.439, U.S. $1.00 = C. $1.355 and U.S. $1.00 = C. $1.351 for fiscal 2025, fiscal 2024 and fiscal 2023, respectively.

5	 �Mr. Hider, Mr. McLeod, Mr. Kafedzhiev, Mr. Patten, Mr. Debus and Mr. Mahesh were granted 107,444, 15,630, 6,192, 6,000, 3,737, and 11,170 performance-based RSUs and 35,814, 
7,815, 16,531, 3,000, 1,868, and 5,585 time-vested RSUs, respectively, on June 30, 2024 (see “Outstanding Share-Based Awards and Option-Based Awards” on page 50 for details).

6	 �These option grants were effective May 27, 2024 with the number of underlying options being as follows: Mr. Hider – 98,779; Mr. McLeod – 21,554; Mr. Kafedzhiev – 8,540; �
Mr. Patten – 8,275; Mr. Debus - 5,154; and Mr. Mahesh - 15,404 (see “Outstanding Share-Based Awards and Option-Based Awards” on page 50 for details). The fair value of the 
stock option grants was estimated at the effective date of the grant using a Black-Scholes option-pricing model in accordance with the standard methodology applicable to 
time-vested stock option grants (“Black-Scholes methodology”). The following assumptions were used in the model (being the same assumptions used for financial reporting 
purposes): risk-free interest rate of 3.75%, expected volatility in the market price of the ATS Common Shares of 35.29%, expected life of 4.75 years, and a dividend yield of nil %.

7	 �Mr. Hider, Mr. McLeod, Mr. Patten, Mr. Debus and Mr. Mahesh were granted 58,800, 11,378, 3,325, 2,815, and 8,630 performance-based RSUs and 29,400, 5,689, 1,662, 1,407, and 
9,019 time-vested RSUs, respectively, on June 30, 2023 (see “Outstanding Share-Based Awards and Option-Based Awards” on page 50 for details).

8	 �These option grants were effective June 2, 2023 with the number of underlying options being as follows: Mr. Hider – 81,572; Mr. McLeod – 15,784; Mr. Patten – 4,612; Mr. Debus – 
3,905; and Mr. Mahesh - 11,972 (see “Outstanding Share-Based Awards and Option-Based Awards” on page 50 for details). The fair value of the stock option grants was estimated 
at the effective date of the grant using a Black-Scholes option-pricing model in accordance with the standard methodology applicable to time-vested stock option grants. The 
following assumptions were used in the model (being the same assumptions used for financial reporting purposes): risk-free interest rate of 3.52%, expected volatility in the market 
price of the ATS Common Shares of 35.52%, expected life of 4.77 years, and a dividend yield of nil %.

9	 �Mr. Hider, Mr. McLeod, Mr. Patten, and Mr. Debus were granted 69,776, 10,690, 4,088, and 2,743 performance-based RSUs and 34,888, 5,345, 2,044, and 1,371 time-vested RSUs, 
respectively, on May 30, 2022; Mr. Mahesh was granted 12,736 performance-based RSUs and 26,178 time-vested RSUs on August 18, 2022 (see “Outstanding Share-Based Awards 
and Option-Based Awards” on page 50 for details).

10	 �These option grants were effective May 30, 2022 with the number of underlying options being as follows: Mr. Hider – 104,111; Mr. McLeod – 15,950; Mr. Patten – 6,101; and 
Mr. Debus – 4,093; Mr. Mahesh was granted 14,312 options on August 18, 2022 (see “Outstanding Share-Based Awards and Option-Based Awards” on page 50 for details). The 
fair value of the stock option grants was estimated at the effective date of the grant using a Black-Scholes option-pricing model in accordance with the standard methodology 
applicable to time-vested stock option grants. The following assumptions were used in the model (being the same assumptions used for financial reporting purposes): risk-free 
interest rate of 2.66%, expected volatility in the market price of the ATS Common Shares of 34.25%, expected life of 4.75 years, and a dividend yield of nil %.

11	 �Mr. Kafedzhiev’s employment with ATS commenced on April 15, 2024.
12	 �Mr. Kafedzhiev’s grants were made in connection with joining the Corporation in April 2024.
13	 �The amounts for: salary, annual incentive plans and all other compensation for Mr. Debus were converted to Canadian dollars using an exchange rate of 1.00 Euro = C. $1.556, �

1.00 Euro = C. $1.461, and 1.00 Euro = C. $1.465 for fiscal 2025, fiscal 2024 and fiscal 2023, respectively.
14	 �As of April 2025, Process Automation Solutions rebranded as Orise.
15	 �Mr. Mahesh left ATS on March 7, 2025 but would have been an NEO had he continued to be an executive officer of the Corporation or its subsidiaries at March 31, 2025.

COST OF COMPENSATION
The table below shows the cost of compensation as a percentage of revenue, relating to the six NEOs listed above and for the five NEOs 
excluding Prakash Mahesh who left the Corporation on March 7, 2025. 

NEO Total Compensation ($) NEO Total Compensation as % of Revenues

$19,956,600 1 0.8%

$18,120,700 2 0.7%

1	 For the six named executive officers including Mr. Mahesh.
2	 For the five name executive officers excluding Mr. Mahesh who left the Corporation on March 7, 2025.
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INCENTIVE PLAN AWARDS
Outstanding Share-Based Awards and Option-Based Awards
The following table sets out the outstanding share-based awards and option-based awards in favour of the NEOs as at March 31, 2025.

Option-based Awards Share-based Awards

Name and 
Principal Position

Number of 
Securities 

Underlying 
Unexercised

Options
(#)

Option  
Exercise  

Price1

($)
Option Expiration  

Date2

Value of 
Unexercised 

In-The-Money 
Options3

($)

Common 
Shares or 

Units of ATS 
Common 

Shares that 
Have  

Not Vested
(#)

Market or 
Payout Value of  

Share-Based 
Awards That 

Have Not
Vested

($)

Market or 
Payout Value of 

Vested Share-
Based Awards 

Not  
Paid Out  

or Distributed
($)

A. Hider  
Chief Executive 
Officer

98,7794 45.37 May 27, 2031 — — — —
81,5724 57.71 June 2, 2030 — — — —

104,1114 35.78 May 30, 2029 9,370 — — —
108,4044 30.07 May 31, 2028 628,743 — — —
123,8874 20.22 August 20, 2027 1,938,832 — — —

76,1004 20.89 May 27, 2026 1,139,978 — — —
— — — — 236,0205 8,466,0376 —
— — — — 100,1027 3,590,6598 —

R. McLeod  
Chief Financial 
Officer

21,554 45.37 May 27, 2031 — — —
15,7844 57.71 June 2, 2030 — — —
15,9504 35.78 May 30, 2029 1,435 — —
13,2334 30.07 May 31, 2028 76,751 — —
10,6384 20.22 August 20, 2027 166,485 — —

— — — — 37,6985 1,352,2276 —
— — — — 18,8497 676,1148 —

M. Kafedzhiev 
President,  
Industrial 
Automation

8,5404 45.37 May 27, 2031 — — — —
— — — — 6,1925 222,1076 —
— — — — 16,5317 592,9678 —

J. Patten  
President, 
Packaging &  
Food Technology

8,2754 45.37 May 27, 2031 — — — —
4,6124 57.71 June 2, 2030 — — — —
6,1014 35.78 May 30, 2029 549 — — —
5,4664 30.07 May 31, 2028 31,703 — — —
4,2554 20.22 August 20, 2027 66,591 —
1,2584 20.89 May 27, 2026 18,845 — —

— — — — 13,4135 481,1246 —
— — — — 6,7067 240,5448 —
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Option-based Awards Share-based Awards

Name and 
Principal Position

Number of 
Securities 

Underlying 
Unexercised

Options
(#)

Option  
Exercise  

Price1

($)
Option Expiration  

Date2

Value of 
Unexercised 

In-The-Money 
Options3

($)

Common 
Shares or 

Units of ATS 
Common 

Shares that 
Have  

Not Vested
(#)

Market or 
Payout Value of  

Share-Based 
Awards That 

Have Not
Vested

($)

Market or 
Payout Value of 

Vested Share-
Based Awards 

Not  
Paid Out  

or Distributed
($)

C. Debus  
President,  
Process  
Automation 
Solutions9

5,1544 45.37 May 27, 2031 — — — —
3,9054 57.71 June 2, 2030 — — — —
3,0704 35.78 May 30, 2029 276 — —
2,8764 30.07 May 31, 2028 16,681 — — —
2,6594 20.22 August 20, 2027 41,613 — — —

— — — — 9,2955 33,4126

— — — — 4,6467 166,6528 —
P. Mahesh  
Group Executive, 
Life Sciences10

2,99311 57.71 June 2, 2030 — — — —

7,15612 45.74 August 18, 2029 — — — —

1	 �The 1995 Stock Option Plan and 2006 Stock Option Plan provide that the exercise price of all stock options granted under the Stock Option Plans shall not be less than the 
market price. Market price refers to the volume weighted average trading price at which the ATS Common Shares traded on the five completed trading days immediately 
preceding the effective date of the grant.

2	 The stock options set out in the table expire on the seventh anniversary of the grant date.
3	 �The value of unexercised in the money stock options was calculated based on the difference between the market value of the ATS Common Shares as at March 31, 2025 and 

the exercise price of the stock options.
4	 �These traditional time-vested stock options granted under the Stock Option Plans become exercisable as to 25% on each of the first, second, third and fourth anniversaries of 

the date of grant.
5	 These performance-based RSUs are granted under the RSU Plan vest on a specified date, conditional upon successful achievement of certain financial and share price targets.
6	 �The market or payout value of each unvested performance-based RSU grant at March 31, 2025 was calculated by multiplying the number of RSUs by the ATS share price 

at closing of markets on March 31, 2025. These numbers reflect management’s estimate that the performance criteria would be achieved at 100% of the target. As no 
performance criteria had measurement dates that fell on or before the end of fiscal 2025, the minimum payout value under each grant is $0. However, management believes a 
value based on 100% achievement of performance criteria provides more useful disclosure. See “Summary of Compensation Program” on page 40 for a description of potential 
performance-based vesting outcomes.

7	 These time-vested RSUs are granted under the RSU Plan vest on a specified date.
8	 �The market or payout value of each unvested RSU grant at March 31, 2025 was calculated by multiplying the number of RSUs by the ATS share price at closing of markets on 

March 31, 2025.
9	 As of April 2025, Process Automation Solutions rebranded as Orise.
10	 Mr. Mahesh left ATS on March 7, 2025 but would have been an NEO had he continued to be an executive officer of the Corporation or its subsidiaries at March 31, 2025.
11	 These traditional time-vested stock options granted under the Stock Option Plans became exercisable on the first anniversary of the grant date.
12	 �50% of these traditional time-vested stock options granted under the Stock Option Plans became exercisable on the first anniversary of the grant date, while the remaining 50% 

became exercisable on the second anniversary of the grant date.

Incentive Plan Awards – Value Vested or Earned During the Fiscal Year

The following table sets out the value of all incentive plan awards vested or earned by the Named Executive Officers during the year ended  
March 31, 2025.

Name

Option-Based
Awards - Value Vested 

During the Year1

($)

Share-Based
Awards - Value Vested 

During the Year2

($)

Non-Equity  
Incentive Plan

Compensation - Value 
Earned During the Year

($)

A. Hider, Chief Executive Officer 1,056,799 6,798,914 929,000

R. McLeod, Chief Financial Officer 115,360 829,895 261,400

M. Kafedzhiev, President, Industrial Automation — — 111,100

J. Patten, President, Packaging & Food Technology 64,275 342,730 201,900

C. Debus, President, Process Automation Solutions3 70,899 360,741 83,300

P. Mahesh, Group Executive, Life Sciences4 — 429,877 —

1	 �The value vested during the year was calculated based on the difference between the exercise price and the market price on the vesting date. Option-based awards 
that vested with a market price less than the exercise price on the vesting date have been excluded from the calculation.

2	 �The value of the RSUs vested during the year was calculated based on the 20-day volume-weighted average trading price of the ATS Common Shares on the TSX as 
of the vesting date. See “Long-Term Incentive Compensation,” starting on page 44, for a description of the performance vesting criteria attached to the RSUs.

3	 �As of April 2025, Process Automation Solutions rebranded as Orise.

4	 �Mr. Mahesh left ATS on March 7, 2025 but would have been an NEO had he continued to be an executive officer of the Corporation or its subsidiaries at March 31, 2025.
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6. Termination and Change of Control Benefits
The employment agreements of the NEOs (other than P. Mahesh) discussed below, as well as the Stock Option Plans and RSU Plan, provide 
for certain payments and/or benefits in the event of termination of their employment in particular scenarios as set out below. Termination and 
change of control benefits have not been provided below for Prakash Mahesh as he was not an employee as at March 31, 2025. 

The Stock Option Plans and RSU Plan each provide for the continued vesting of stock options and RSUs held at retirement and the right to 
exercise options through to the option expiry dates and settlement of RSUs in the normal fashion on their vesting dates. These entitlements do 
not crystallize, are not calculable, and are not payable on the date of retirement, and are therefore not included in the tables below. The definition 
of “retirement” in the plans includes being at age 60 or older and having completed at least 10 years of service to the Corporation. 

Andrew Hider
Mr. Hider’s employment contract provides that in the event of dismissal without cause, other than a dismissal within 12 months of a change of 
control, he is entitled to a lump sum equal to 18 months’ salary and bonus and to continued benefits during such period. In the event of termination 
of employment by the Corporation without cause within 12 months of a change of control, Mr. Hider is entitled to a lump sum equal to 24 months’ 
salary and bonus, and to continued benefits during such period. In the event of termination of employment by the Corporation without cause 
within 12 months of a change of control, Mr. Hider’s outstanding unvested stock options, 100% of unvested non-performance-based RSUs, and 
75% of all performance-based RSUs (assuming 100% achievement against target) accelerate and become vested. The entitlements outlined 
in this paragraph are subject to Mr. Hider complying with provisions addressing share ownership post-termination, assignment of inventions, 
non-competition and non-solicitation.

The table below sets out estimated payments and benefits that would have been owing to Mr. Hider assuming the triggering events identified in 
the table below took place on March 31, 2025.

Triggering Event
Base Salary

(U.S. $)
Bonus  

(U.S. $)1

Long-Term  
Incentive Awards 

Accelerated
(U.S. $)2

Total1 
(U.S. $)

Termination without cause or resignation 
for good reason (other than within 12 
months of a change of control) 1,500,000 1,916,225 — 3,416,225

Termination without cause or resignation 
for good reason within 12 months of a 
change of control 2,000,000 2,554,970 8,512,860 13,067,830

Resignation — — — —

Retirement — — — —

1	 �Mr. Hider’s contract provides that the number used for the purposes of calculating bonus entitlement is the average of the bonuses for the three most recently 
completed fiscal years preceding the date of termination.

2	 �For the purposes of calculating the value of accelerated stock options and RSUs, the closing market price of ATS Common Shares on March 31, 2025 was used, 
without reference to any entitlement to exercise stock options beyond that date. The amount has been converted to U.S. dollars using an exchange rate of U.S. $1.00 
= C. $1.439.

3	 �No immediate payment relating to long-term incentive awards would be owing upon retirement however, Mr. Hider would be entitled to continued vesting under the 
plans as described above.
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Ryan McLeod
Mr. McLeod’s employment contract provides that in the event of dismissal without cause, other than a dismissal within 12 months of a change 
of control, he is entitled to a lump sum equal to 12 months’ salary and to continued benefits during such period. In the event of termination 
of employment by the Corporation without cause within 12 months of a change of control, Mr. McLeod is entitled to a lump sum equal to 18 
months’ salary, and to continued benefits during such period. The entitlements outlined in this paragraph are subject to Mr. McLeod complying 
with provisions addressing share ownership post-termination, assignment of inventions, non-competition and non-solicitation.

The table below sets out estimated payments and benefits that would have been owing to Mr. McLeod assuming the triggering events identified 
in the table below took place on March 31, 2025.

Triggering Event
Base Salary

($)
Bonus  

($)

Long-Term  
Incentive Awards 

Accelerated
($)1

Total  
($)

Termination without cause or resignation 
for good reason (other than within 12 
months of a change of control) 567,300 — — 567,300

Termination without cause or resignation 
for good reason within 12 months of a 
change of control 850,950 — 2,048,250 2,899,200

Resignation — — — —

Retirement2 — — — —

1	 �For the purposes of calculating the value of accelerated stock options and RSUs, the closing market price of ATS Common Shares on March 31, 2025 was used, 
without reference to any entitlement to exercise stock options beyond that date.

2	 �No immediate payment relating to long-term incentive awards would be owing upon retirement, however, Mr. McLeod would be entitled to continued vesting under 
the plans as described above.

Miroslav Kafedzhiev
Mr. Kafedzhiev’s employment contract provides that in the event of a termination without cause, Mr. Kafedzhiev is entitled to continued base 
salary payments for a period equal to one month for each full year of service, for a minimum of nine months, to a maximum of 12 months. These 
entitlements are subject to Mr. Kafedzhiev complying with provisions addressing, among others, confidentiality, return of confidential records, 
non-competition and non-solicitation.

The table below sets out estimated payments and benefits that would have been owing to Mr. Kafedzhiev assuming the triggering events 
identified in the table below took place on March 31, 2025.

Triggering Event
Base Salary

(U.S. $)
Bonus  

(U.S. $)

Long-Term  
Incentive Awards 

Accelerated
(U.S. $)1

Total  
(U.S. $)

Termination without cause (other than 
within 12 months of a change of control) 311,250 — — 311,250

Termination without cause or resignation 
for good reason within 12 months of a 
change of control — — 566,420 566,420

Resignation — — — —

Retirement2 — — — —

1	 �For the purposes of calculating the value of accelerated stock options, the closing market price of ATS Common Shares on March 31, 2025 was used, �
without reference to any entitlement to exercise stock options beyond that date. The amount has been converted to U.S. dollars using an exchange rate of U.S. $1.00 
= C. $1.439.

2	 �No immediate payment relating to long-term incentive awards would be owing upon retirement, however, Mr. Kafedzhiev would be entitled to continued vesting under 
the plans as described above.
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Jeremy Patten
Mr. Patten’s employment contract provides that in the event of dismissal without cause, Mr. Patten is entitled to continued base salary payments 
for a period equal to one month for each full year of service, for a minimum of six months, to a maximum of 12 months. These entitlements are 
subject to Mr. Patten complying with provisions addressing, among others, confidentiality, return of confidential records, non-competition and 
non-solicitation.

The table below sets out estimated payments and benefits that would have been owing to Mr. Patten assuming the triggering events identified 
in the table below took place on March 31, 2025.

Triggering Event
Base Salary

(U.S. $)
Bonus  

(U.S. $)

Long-Term  
Incentive Awards 

Accelerated
(U.S. $)1

Total  
(U.S. $)

Termination without cause (other than 
within 12 months of a change of control) 268,100 — — 268,100

Termination without cause or resignation 
for good reason within 12 months of a 
change of control — — 507,210 507,210

Resignation — — — —

Retirement2 — — — —

1	 �For the purposes of calculating the value of accelerated stock options and RSUs, the closing market price of ATS Common Shares on March 31, 2025 was �
used, without reference to any entitlement to exercise stock options beyond that date. The amount has been converted to U.S. dollars using an exchange rate of 
U.S. $1.00 = C. $1.439.

2	 �No immediate payment relating to long-term incentive awards would be owing upon retirement, however, Mr. Patten would be entitled to continued vesting under the 
plans as described above.

Christian Debus
Mr. Debus’ employment contract provides that in the event of dismissal without cause, Mr. Debus is entitled to six months’ notice to the end 
of a calendar month, with the employer having the right to put him on “garden leave,” subject to payment of his base salary during this period. 
In addition, Mr. Debus is subject to a one-year non-compete/non-solicit clause which can be waived by the employer upon six months’ notice. 
During the non-compete/non-solicit period, the employer is to pay Mr. Debus 50% of his base salary.

The table below sets out estimated payments and benefits that would have been owing to Mr. Debus assuming the triggering events identified 
in the table below took place on March 31, 2025, and that, in the case of termination without cause, Mr. Debus was put on garden leave and the 
employer did not waive the non-compete/non-solicit clause.

Triggering Event
Base Salary

(Euro)
Bonus  
(Euro)

Long-Term  
Incentive Awards 

Accelerated
(Euro)1

Total 1 
(Euro)

Termination without cause (other than 
within 12 months of a change of control) 154,750 — — 154,750

Termination without cause or resignation 
for good reason within 12 months of a 
change of control — — 326,860 326,860

Resignation — — — —

Retirement2 — — — —

1	 �For the purposes of calculating the value of accelerated stock options and RSUs, the closing market price of ATS Common Shares on March 31, 2025 was �
used, without reference to any entitlement to exercise stock options beyond that date. The amount has been converted to U.S. dollars using an exchange rate of 
EUR 1.00 = C. $1.556.

2	 �No immediate payment relating to long-term incentive awards would be owing upon retirement, however, Mr. Debus would be entitled to continued vesting under the 
plans as described above.
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7. Equity Compensation Plans
The following table sets out information concerning the number and price of securities to be issued under equity compensation plans to 
employees and others.

Plan Category

Number of Securities  
to Be Issued upon Exercise  

of Outstanding Options, 
Warrants and Rights  

(as at March 31, 2025)
(a)

Weighted Average  
Exercise Price of Outstanding 
Options, Warrants and Rights  

(as at March 31, 2025)
(b)

Number of Securities  
Remaining Available for 

Future Issuance under Equity 
Compensation Plans (excluding 

securities reflected in (a))  
(as at March 31, 2025)

(c)

Equity compensation plans 
approved by security holders1 994,599 $35.87 1,560,749

1	 See “2006 Stock Option Plan and 1995 Stock Option Plan” below.

2006 Stock Option Plan and 1995 Stock Option Plan
The Corporation has adopted the 2006 Stock Option Plan and 1995 Stock Option Plan (each, a “Plan”). Each Plan has been amended from time 
to time by the Board and, where required, such amendments have been submitted to, and approved by, the shareholders of the Corporation. Each 
Plan provides for the granting of options to purchase ATS Common Shares (“Options”) to employees, officers, directors and service providers 
of the Corporation or any subsidiary of the Corporation as approved by the Board. The purpose of the Plans is to attract, retain and motivate 
persons as officers and key employees of the Corporation and its subsidiaries, and to advance the interests of the Corporation by providing such 
persons with the opportunity, through Options, to acquire a proprietary interest in the Corporation. Notwithstanding the terms of the Plans, the 
current compensation program for directors does not include entitlement to Options and no Options have been granted to any of the current non-
executive directors. On May 17, 2023, the Board amended each Plan to: (i) introduce the concept of “actively employed” to clarify when a former 
employee’s entitlements end in Canada; (ii) add clarity around what constitutes “cause”, “good reason”, “disability”, and “retirement” in the Plans; 
(iii) expressly provide for a cashless exercise mechanism which was previously only referred to in award agreements; (iv) update the applicable 
provisions relevant to the treatment of U.S. option holders; (v) clarify and enhance the rights of option holders in the event of death, disability 
and retirement; (vi) modernize the change in control provisions of the Plans to align with current market practice and proxy advisory firm 
guidance to provide more certainty to option holders upon a change in control of ATS, including in connection with terminations without cause 
or resignations for good reason within 12 months of a change of control of ATS; and (vii) clarify the processes surrounding the Corporation’s 
ability to withhold taxes, including in relation to cashless exercises. In accordance with the terms of the Plans and the TSX Company Manual, no 
shareholder approval was required to give effect to the amendments to the Plans. 

The Plans are substantially the same and a summary of the Plans is set out in Schedule “C.” A copy of the Plans may be obtained from the 
Secretary of the Corporation.

Other Security-Based Compensation Arrangements
From time to time the Corporation may enter into security-based compensation arrangements pursuant to which ATS agrees to grant stock 
options to certain executives as an inducement for such executives to accept ATS’s offer of employment.

The stock options granted under these security-based compensation arrangements are granted outside of the 1995 Stock Option Plan and 2006 
Stock Option Plan under the exemption in section 613(c) of the TSX Company Manual. However, each of these stock options will generally be 
subject to the terms of the 2006 Stock Option Plan. Currently there are no such security-based compensation arrangements outstanding.
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Stock Option Summary
The table below provides a summary of Options activity during fiscal year 2025 under the 2006 Stock Option Plan and 1995 Stock Option Plan, 
and under the security-based compensation arrangements (“SBC”).

As of March 31, 2024 Fiscal 2025 Activity               As at March 31, 2025

Plan

# of ATS 
Common 

Shares or 
Options

% of ATS  
Common  

Shares
# of Options 

Granted

# of Options 
Cancelled  

and/or  
Withheld

# of Options 
Exercised

# of ATS  
Common  

Shares or  
Options

% of ATS 
Common  

Shares

ATS Common 
Shares issued 
on exercise of 
Options1

1995 5,941,793 6.0% — — 3,956 5,945,749 6.1%

2006 2,634,437 2.7% — — 15,305 2,649,742 2.7%

SBC 1,949,043 2.0% — — — 1,949,043 2.0%

Total 10,525,273 10.7% — — 19,261 10,544,534 10.8%

Options granted 
and outstanding

1995 46,347 —% — — (3,956) 42,391 —%

2006 777,180 0.8% 241,327 (50,994) (15,305) 952,208 1.0%

SBC — —% — — — — —%

Total 823,527 0.8% 241,327 (50,994) (19,261) 994,599 1.0%

Options available 
for future grants

1995 3,699 —% — — — 3,699 —%

2006 1,747,383 1.8% (241,327) 50,994 — 1,557,050 1.6%

SBC — —% — — — — —%

Total 1,751,082 1.8% (241,327) 50,994 — 1,560,749 1.6%

Total 1995 5,991,839 6.1% — — — 5,991,839 6.2%

2006 5,159,000 5.2% — — — 5,159,000 5.3%

SBC 1,949,043 2.0% — — — 1,949,043 2.0%

Total 13,099,882 13.3% — — — 13,099,882 13.5%

1	 �The 1995 Stock Option Plan was originally adopted by the Corporation on October 8, 1993 and the 2006 Stock Option Plan was adopted on October 27, 2006. �
The numbers in this table with respect to those two Plans are calculated from the original inception date of each of those Plans.

The table below summarizes the annual burn rate of the Plans for fiscal 2025, 2024 and 2023, calculated as required by the TSX Company Manual.

2025 2024 2023

1995  
Plan

Number of awards granted under Plan — — 30,885

Weighted average number of issued and outstanding securities 
in the fiscal year 97,975,703 97,761,731

91,835,740

Annual burn rate 0.00% 0.00% 0.03%

2006 
Plan

Number of awards granted under Plan 241,327 176,112 192,259

Weighted average number of issued and outstanding securities 
in the fiscal year 97,975,703 97,761,731

91,835,740

Annual burn rate 0.25% 0.18% 0.21%

SBC Number of awards granted under Plan — — —

Weighted average number of issued and outstanding securities 
in the fiscal year 97,975,703 97,761,731

91,835,740

Annual burn rate 0.00% 0.00% 0.00%

Total Number of awards granted under Plan 241,327 176,112 223,144

Weighted average number of issued and outstanding securities 
in the fiscal year 97,975,703 97,761,731

91,835,740

Annual burn rate 0.25% 0.18% 0.24%
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Restricted Share Unit Plan
The Corporation adopted a Restricted Share Unit Plan (“RSU Plan”) in 2013. The RSU Plan contemplates the issuance of RSUs by the Board to 
employees of the Corporation and its affiliates. RSUs offer an additional alternative as part of the overall mix for long-term incentives. An RSU is 
a bookkeeping entry, equivalent to the value of an ATS Common Share, credited to an account to be maintained for the employee and currently 
settled in either cash to the employee or through ATS Common Shares purchased on the open market, at the discretion of the Corporation, on 
the vesting date provided for in the grant agreement. The RSU Plan permits performance vesting criteria to be attached to individual grants. Such 
performance vesting criteria could address internal metrics such as earnings from operations or earnings per share and/or external metrics, 
such as share price or performance as against an index. During fiscal 2025, 465,858 RSUs were granted.

Some of the RSUs granted to senior executives will only vest if certain performance criteria are met (“PSUs”). For grants made during fiscal 2025, 
the PSU performance conditions are based 50% on the achievement of a three-year cumulative earnings per share target and 50% on a three-
year relative Total Shareholder Return measured against the S&P 400 MidCap Industrials Index. The PSU grants contemplate between 0% and 
200% of the number of PSUs vesting, based on performance against the criteria. On May 17, 2023, the Board approved various amendments to 
the RSU Plan to align with the changes made to the 2006 Stock Option Plan and 1995 Stock Option Plan, as discussed further above. See “2006 
Stock Option Plan and 1995 Stock Option Plan.” On May 15, 2024, the Board approved amendment to certain administrative aspects of the RSU 
Plan relating to the calculation of fair market value of RSUs and relating to the ability of the Corporation, when settling in ATS Common Shares, 
to sell shares to satisfy applicable withholding taxes. 

Share Purchase Plan
As an incentive to full-time employees of the Corporation (and, at the discretion of the Board, to full-time employees of subsidiaries to the 
Corporation) who have completed at least three consecutive months of employment, the Corporation established a share purchase plan in 
August 2001. The 2001 plan was replaced by a 2014 Employee Share Purchase Plan (the “Share Purchase Plan”), and all ATS Common Shares 
administered under the former plan are now being administered under the Share Purchase Plan. Employees who choose to participate in the 
Share Purchase Plan (“Members”) have accounts maintained on their behalf by an administrative agent (the “Administrative Agent”). Purchases 
of ATS Common Shares under the Share Purchase Plan are made by the Administrative Agent on behalf of Members.

Pursuant to the Share Purchase Plan, Members may set aside funds, through payroll deductions, up to a maximum of the lesser of 10% of 
their base salary or $10,000 in any one calendar year. Subject to the Member not making withdrawals from the Share Purchase Plan during the 
calendar year immediately prior to the Corporation’s contribution date, where the withdrawal was in respect of ATS Common Shares acquired 
in the same calendar year (with withdrawals being treated on a “first-in, first-out” basis), the Corporation will make contributions equal to 20% 
of such Member’s contribution where such Member contributes 5% or less of his or her salary to the Share Purchase Plan. A Member who 
contributes more than 5% of his or her salary shall receive a contribution from the Corporation equal to 20% of the first 5% of such Member’s 
aggregate contributions in the applicable calendar year.

A person shall cease to be a Member in the Share Purchase Plan when such person ceases to be a full-time employee of the Corporation (or, 
as applicable, one of its subsidiaries) as a result of retirement, voluntary or involuntary termination, resignation, layoff, discharge, death or for 
any other reason. Upon the occurrence of any such event, a Member’s rights under the Share Purchase Plan shall immediately terminate and 
the Corporation shall promptly refund, without interest, the entire balance of such Member’s account maintained by the Administrative Agent 
on behalf of such Member. A person may also cease to be a Member under the Share Purchase Plan by filing a notice with the Corporation, 
voluntarily terminating such Member’s membership, in which case such person shall cease to be a Member on the 10th day following the 
Corporation’s receipt of such notice.

Subject to any necessary regulatory approval, the Board may at any time make amendments to the Share Purchase Plan in whole or in part. No 
such amendment may materially and adversely affect any previous purchase of ATS Common Shares under the Share Purchase Plan by the 
Administrative Agent on behalf of a Member. A Member’s interest under the Share Purchase Plan in cash or ATS Common Shares held by the 
Administrative Agent for the Member’s account is not assignable or transferable in whole or in part.

The Administrative Agent, on behalf of the Members, acquires ATS Common Shares for the Share Purchase Plan on a monthly basis in the open 
market. The Share Purchase Plan does not provide for the issuance of ATS Common Shares from treasury. As of June 18, 2025, there were 
365,327 ATS Common Shares under the administration of the Administrative Agent.
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VII. Other Important Information
Interests of Informed Persons in Material Transactions
To the knowledge of the Corporation, other than as disclosed below and elsewhere in this Circular, as at June 18, 2025, no informed person of 
ATS, or any associate or affiliate of any informed person, has had any interest in any transaction since the commencement of ATS’s last financial 
year or in any proposed transaction that has materially affected or could materially affect ATS or any of its subsidiaries.

ATS management had determined that over a number of years, the expertise and resources of Mason had offered significant value to ATS, 
particularly in connection with the identification and assessment of strategic opportunities. Although ATS had frequently called upon Mason for 
support, this had generally been without any compensation to Mason. Both ATS and Mason determined that it would be appropriate to record 
an agreement for this purpose and provide for a reasonable fee. ATS, therefore, as of April 1, 2014, entered into a letter agreement with Mason 
pursuant to which, based on its expertise, Mason agreed to provide ATS with ongoing strategic and capital markets advisory services for an 
annual fee of U.S. $500,000. ATS is not restricted from procuring advisory services from any other third party. Any services beyond the scope of 
services contemplated by the letter agreement would require a separate agreement and fee arrangement. As an important element of this letter 
agreement, Mason agreed to cause member(s) of the Board who are associated with Mason to waive, and such director(s) have waived, any fees 
to which they may have otherwise been entitled for serving as members of the Board or as members of any committee of the Board. The letter 
agreement may be terminated by either Mason or ATS on 30 days’ notice. 

The terms of the letter agreement referenced above, and the business reasons for that agreement, are reviewed from time to time by the Board, 
with the exception of any Board member(s) affiliated with Mason, under the leadership of the CG&N Committee. As Michael Martino, a principal 
of Mason, is expected to be selected by the Board to serve as the Chair of the Board, Mason and the Corporation have collectively determined 
that it would be appropriate to terminate this letter agreement effective at the end of the Corporation’s current fiscal year. Upon such termination, 
any members of the Board who are associated with Mason (including Michael Martino) will be entitled to fees for services as members of the 
Board or as members of any committee of the Board, including applicable fees for serving as the Chair of the Board or any committee.

For the purposes of this Circular, an “informed person” means a director or officer of ATS; a director or officer of a person or company that is 
itself an “informed person” or subsidiary of ATS; any person or company who beneficially owns or controls or directs, directly or indirectly, voting 
securities of ATS or who exercises control or direction over voting securities of ATS, or a combination of both, carrying more than 10% of the 
voting rights attached to all outstanding voting securities of ATS.

 Interest of Certain Persons or Companies in Matters to Be Acted Upon
No person who has been a director or executive officer of the Corporation, at any time since the beginning of the last financial year, any proposed 
nominee for election as director of the Corporation, or any associate or affiliate of any of the foregoing persons, has any material interest, direct or 
indirect, by way of beneficial ownership of securities or otherwise, in any matter to be acted upon at the Meeting, other than the election of directors.

Additional Information
Additional information relating to the Corporation is available on SEDAR+ at www.sedarplus.com and on the SEC’s EDGAR website at www.sec.gov. 
Financial information about the Corporation is provided in the Corporation’s audited consolidated financial statements as at and for the year 
ended March 31, 2025 and the corresponding Management’s Discussion and Analysis. Shareholders of the Corporation may request copies 
of such financial statements and Management’s Discussion and Analysis by contacting the Secretary of the Corporation at ATS Corporation,  
730 Fountain Street North, Cambridge, Ontario N3H 4R7.
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Shareholder Engagement and Response to 2024 Lower Vote Support
During fiscal 2025, senior management attended and presented at 16 institutional investor conferences which provided the opportunity 
for management to engage with existing and potential investors. On a quarterly basis, management holds several meetings with existing 
shareholders who desire engagement with the Corporation. These meetings are often held in person, with management travelling as required.

At the 2024 AGM, Sharon Pel received less support for her election to the Board than the other director nominees, with 70.9% of votes cast in 
favour. The Corporation understands the reason for the lower support to be principally related to a proxy advisor recommendation to withhold 
votes from Ms. Pel’s election as the chair of the Corporate Governance and Nominating Committee, due to the composition of the Board. 
Subsequent to the 2024 AGM, the Corporation met with 57 shareholders representing 55% of the issued and outstanding shares as part of its 
quarterly meetings. Several of these meetings included the Chair of the Board and several meetings included shareholders who did not support 
Ms. Pel’s election, to understand their perspectives and to inform ongoing governance practices. In response, the Corporation has proposed a 
slate of directors that will support the Corporation’s long-term success and that meet the guidelines of the major proxy advisory services. 

The Board supports a transparent process for shareholders to contact the Board directly. Shareholders may initiate communications with 
and provide feedback directly to the Board, care of the Corporate Secretary, either by email at ATSboard@atsautomation.com or by mail in an 
envelope marked “confidential” addressed to the address below:

Board of Directors 
ATS Corporation
730 Fountain Street North
Building #3
Cambridge, Ontario N3H 4R7 Canada

You can find the full content of ATS’s Shareholder Engagement Policy on the ATS website at www.atsautomation.com.

Directors’ Approval
The contents and sending of this Circular have been approved by the directors of ATS. Dated as of June 18, 2025.

GORDON RAMAN
Chief Legal Officer
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Schedule “A” –
Mandate for the Board of Directors, 
ATS Corporation (the “Company”)
A.	Purpose
1.	� The Board of Directors (the “Board”) is responsible for providing independent oversight of the management of the business and affairs of 

the Company. The Board shall, directly and through its committees and the Chair of the Board, provide direction to senior management, 
generally through the Chief Executive Officer, to pursue the best interests of the Company.

B.	Membership, Organization and Meetings
1.	� GENERAL – The composition and organization of the Board, including: the number and qualifications of directors; residency requirements; 

quorum requirements; meeting procedures and notices of meetings, shall be in compliance with the Business Corporations Act (Ontario) 
and the by-laws of the Company. The Board shall consider the appropriate size of the Board, with a view to the facilitation of effective 
decision making. The frequency and location of meetings shall be determined from time to time by the Board.

	� Directors will not be subject to mandatory retirement at a prescribed age; however, the Corporate Governance & Nomination Committee 
(the “CG&N Committee”) shall consider the overall performance, qualifications and competencies of individual directors and the Board 
in determining nominations put forward annually. This will provide the CG&N Committee with the flexibility to consider all attributes of an 
individual director, and those of the Board as a whole, when formulating the Board that will best serve the Company.

2.	� COMPENSATION – The Human Resources Committee shall determine the compensation of non-employee directors at least annually, as 
set out in the Human Resources Committee Mandate.

3.	� INDEPENDENCE – The independence of directors shall be determined based on the binding requirements of any stock exchanges on which 
the Company’s securities are listed and all other applicable laws (collectively, the “Applicable Requirements”). At least annually, the Board 
shall affirmatively determine the independence of each director in accordance with this standard. A majority of directors, including the 
Chair of the Board, shall be independent directors.

4.	� ACCESS TO MANAGEMENT AND OUTSIDE ADVISORS – The Board shall have unrestricted access to the Company’s management and 
employees. The Board shall have the authority to retain external legal counsel, consultants or other advisors to assist it in fulfilling its 
responsibilities and to set and pay the respective compensation of these advisors without consulting or obtaining the approval of any 
Company officer. The Company shall provide appropriate funding, as determined by the Board, for the services of these advisors.

5.	� CORPORATE SECRETARY AND MINUTES – The Corporate Secretary, his or her designate or any other person the Board requests shall act 
as secretary of Board meetings. Minutes of Board meetings shall be recorded and maintained by the Corporate Secretary and subsequently 
presented to the Board for approval.

6.	� MEETINGS WITHOUT MANAGEMENT – The independent directors of the Board shall, at least twice per year, hold unscheduled or regularly 
scheduled meetings, or portions of regularly scheduled meetings, at which management is not present.

C.	Functions and Responsibilities
The Board shall have the functions and responsibilities set out below. In addition to these functions and responsibilities, the Board shall perform 
such other duties as may be required by the Applicable Requirements from time to time.

1.	 Strategic Planning
a.	� Strategic Plans – At least annually, the Board shall review and, if advisable, approve the Company’s strategic plan prepared by the Chief 

Executive Officer and senior management which takes into account, among other things, the opportunities and risks of the business.

b.	 Business Plans – The Board shall review and, if advisable, approve the Company’s annual business plan.

c.	� Monitoring – At least annually, the Board shall review management’s implementation and the effectiveness of the Company’s strategic and 
business plans. The Board shall review and, if advisable, approve any material amendments to, or variances from, these plans.
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2.	 Risk Management
a.	� General – The Board shall oversee (i) policies and processes to identify and manage the principal risks of the Company’s business, and  

(ii) the implementation by management of a comprehensive compliance management program that addresses compliance with applicable 
regulatory and legal requirements. At least annually, the Board shall review reports provided by management of material risks associated 
with the Company’s businesses and operations, review the implementation by management of systems and controls to manage these 
risks, and review reports by management relating to the operation of and any material deficiencies in these systems and controls.

b.	� Verification of Controls – The Board shall, with the assistance of the Audit and Finance Committee, verify that internal, financial, non-
financial and business control and information systems have been established by management and that the Company is applying 
appropriate standards of corporate conduct for these controls. At least annually, the Board shall review and approve the Company’s 
significant enterprise-wide policies and practices, including those respecting liquidity, funding, and capital management, and obtain 
assurance from management that they are being complied with.

3.	 Approvals
The Board shall consider for approval such matters requiring Board approval under applicable law, matters deemed appropriate by the Chief 
Executive Officer, or as requested by the Board, and shall, without limitation, approve the following: (i) strategic plan; (ii) annual business plan; 
(iii) annual financial statements, MD&A and earnings release; (iv) capital expenditures requiring Board approval under applicable Company 
capital expenditure policies; (v) material acquisitions and divestitures; (vi) equity financings; (vii) dividends; (viii) share repurchase programs; 
(ix) appointment of officers; (x) proxy circulars; (xi) Annual Information Forms; (xii) stock option grants; (xiii) DSU grants; and (xiv) any material 
amendments to the Disclosure Policy, Insider Trading Policy, Social Media Policy, Code, Stock Option Plans and ATS DSU Plan.

4.	 Human Resource Management
a.	� General – At least annually, the Board shall, with the assistance of the Human Resources Committee, review the Company’s approach to 

human resource management and executive compensation.

b.	� CEO Hiring and CEO and Senior Executive Annual Compensation Adjustments – The Board shall, with the assistance of the Human 
Resources Committee: (i) approve the hiring and material terms of employment of the Chief Executive Officer; and (ii) approve any bonus 
plans, salary adjustments, stock options or other compensation proposed in relation to the Chief Executive Officer and Senior Executives. 
For the purposes of this Mandate, “Senior Executives” are defined as those executives reporting to the Chief Executive Officer and whose 
base salary exceeds C. $150,000.

c.	� Succession Review – At least annually, the Board shall, with the assistance of the Human Resources Committee, review and, if advisable, 
approve the succession planning processes of the Company, including the selection, appointment and development of the Chair of the 
Board, the Board members, the CEO and other senior executive officers, including the heads of the Company’s oversight functions, and the 
termination of the CEO, if required.

d.	� Integrity of Senior Management – The Board shall promote a culture of integrity at the Company and, to the extent feasible, satisfy itself 
as to the integrity of the Chief Executive Officer and other senior management, and that the Chief Executive Officer and other senior 
management create a culture of integrity throughout the organization.

5.	 Corporate Governance
a.	� General – At least annually, the Board shall, with the assistance of the CG&N Committee, review the state of the Company’s corporate 

governance activities.

b.	� Director Independence – At least annually, the Board shall, with the assistance of the CG&N Committee, evaluate the director independence 
standards established by the Board and establish appropriate structures and procedures to allow the Board to function independently 
of management, including undertaking regular evaluations of the Board, its committees and individual directors, and reviewing the 
composition of the Board, with a view to the effectiveness and independence of the Board and its members.

c.	� Ethics and Reporting – The Board will promote the cultivation and demonstration of an honest and ethical corporate culture. At least 
annually, the Board shall, with the assistance of the Audit and Finance Committee, review reports provided by management relating to 
compliance with, or material deficiencies of, the Company’s Code. Any waivers from the Code that are granted for the benefit of a director 
or executive officer shall only be granted by the Board with the assistance of the CG&N Committee.

d.	� Insider Trading Policy – At least annually, the Board shall, with the assistance of the CG&N Committee, review the Company’s insider trading 
policies and procedures. The Board shall, if advisable, approve material changes to the Company’s insider trading policies and procedures.
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e.	� Code of Business Conduct – At least annually, the Board shall, with the assistance of the CG&N Committee, review the Company’s Code. 
The Board shall, if advisable, approve material changes to the Company’s Code.

6.	 Financial Information
a.	� General – At least annually, the Board shall, with the assistance of the Audit and Finance Committee, review the Company’s internal controls 

relating to financial information and reports provided by management on material deficiencies in, or material changes to, these controls.

b.	� Integrity of Financial Information – The Board shall, with the assistance of the Audit and Finance Committee, review the integrity of the 
Company’s financial information and systems, the effectiveness of internal controls, and management’s assertions on internal control and 
disclosure control procedures.

7.	 Disclosure
a.	� The Board shall (i) oversee the Company’s communication and disclosure practices, including with respect to receiving feedback from 

stakeholders, and (ii) approve the Company’s Disclosure Policy, which governs the release of information about the Company and requires 
timely, accurate and fair disclosure of such information in compliance with all legal and regulatory requirements.

b.	� At least annually, the Board shall review management’s compliance with the Company’s disclosure policies and procedures, including 
the Company’s Disclosure Policy and the Company’s Social Media Policy. The Board shall, if advisable, approve material changes to the 
Company’s disclosure policies and procedures.

c.	� The CEO or the Chair of the Board or any other director, when authorized by the CEO or the Chair of the Board, may communicate with the 
shareholders or stakeholders on behalf of the Company.

8.	 Committees of the Board
a.	� Board Committees – The Board has established the following committees of the Board: the Human Resources Committee, the CG&N 

Committee, the Audit and Finance Committee, the Strategic Opportunities Committee, and the Sustainability Committee. Subject to 
applicable law, the Board may establish other Board committees or merge or dispose of any Board committee.

b.	� Committee Mandates – The Board has approved mandates for each Board committee and shall approve mandates for each new Board 
committee. At least annually, each mandate shall be reviewed and, based on recommendations from the applicable committee, amended 
as deemed advisable.

c.	� Delegation to Committees – The Board has delegated for approval or review the matters set out in each Board committee’s mandate to 
that committee.

d.	� Consideration of Committee Recommendations – As required, the Board shall consider for approval the specific matters delegated for 
review to Board committees.

e.	� Board/Committee Communication – To facilitate communication between the Board and each Board committee, each committee chair shall 
provide a report to the Board on material matters considered by the committee at the first Board meeting after each meeting of the committee.

9.	 Additional Expectations of Board Members
a.	� Board members are expected to maintain the highest personal and professional values, integrity and ethics. This shall include compliance 

with the Company’s Code.

b.	 Board members are expected to bring a probing and objective perspective to the Board and be prepared to challenge management.

c.	� Board members are expected to attend all Board and committee meetings (as applicable) and devote the necessary time and attention 
to Board matters. This shall include the advance review of materials to be adequately prepared for Board meetings and keeping informed 
about the Company’s business and relevant developments outside the Company that affect its business. Telephone or video conferencing 
may be used to facilitate a director’s attendance at meetings. When attendance is not possible, a Board member is expected to become 
familiar with the matters covered at the meeting.
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d.	� Directors must have adequate time available to serve on the Board and should be willing to commit to an active term of five years, although 
there is no specific time frame designated for Board membership. It is expected that approximately 60 hours per year of directors’ time will 
be required to prepare for and attend formal meetings, excluding travel or special meetings.

e.	� It is expected that Board members will not hold board seats on more than four other publicly traded companies or trusts and that they will 
not act as directors of competitive companies.

f.	� Directors shall promptly advise the Chair of the Board of any changes in factors that could affect the independence or effectiveness of the 
individual director and consult with, and obtain the approval of the Chair of the Board, prior to considering an appointment as a director of 
any other public company or major non-profit entity.

D.	Director Orientation
1.	 Each director shall participate in the Company’s initial and any ongoing orientation program.

2.	� Orientation and training is the responsibility of the CG&N Committee in conjunction with the Chair. Upon the election of a new director to the 
Board, such director will be notified and given an orientation package including material that will assist with the director’s familiarization 
with the Company.

3.	 The orientation of a new director will include the following:

a.	 organized and systematic visits to Company facilities;

b.	 meetings scheduled with operating management;

c.	 familiarization with the Company’s products, services and customers;

d.	 Company history and other relevant data;

e.	 information concerning the Company’s mission, goals, strategy, philosophy and major policies;

f.	 recent analysts’ reports;

g.	 the Company’s Board Governance Manual;

h.	 information pertaining to personal liabilities and insurance coverage;

i.	 rules for purchasing and selling Company shares;

j.	 rules regarding insider information;

k.	 minutes of previous Board and Committee meetings; and

l.	 remuneration and performance guidelines.

E.	Director Evaluation
At least annually, the Board shall evaluate and review the performance of the Board, each

of its committees, each of the directors and the adequacy of this mandate.

F.	 Currency Of The Board Mandate
This mandate was last revised and approved by the Board on May 15, 2024.
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Schedule “B” –
Summary of 2006 Stock Option Plan 
and 1995 Stock Option Plan
Plan Information Item Description

Maximum ATS Common 
Shares Issuable

2006 Stock Option Plan: 5,159,000 (representing 5.3% of the currently issued and outstanding ATS  
Common Shares)

1995 Stock Option Plan: 5,991,839 (representing 6.2% of the currently issued and outstanding ATS  
Common Shares)

Total: 11,150,839 (representing 11.3% of the currently issued and outstanding ATS Common Shares)

Outstanding Awards1 2006 Stock Option Plan: 952,208 (representing 1.0% of the currently issued and outstanding ATS  
Common Shares)

1995 Stock Option Plan: 42,391 (representing -% of the currently issued and outstanding ATS Common Shares)

Total: 994,599 (representing 1.0% of the currently issued and outstanding ATS Common Shares)

Eligible Participants Designated eligible participants under each Plan (collectively, “Optionees”) including directors, officers, 
employees and Service Providers (as defined in the Plan).

Vesting The time or times when Options may be exercised will be determined by the Board.

Amendment of Stock 
Option Plan

Amendments may be made by the Corporation at any time, provided that such amendment cannot materially 
and adversely affect any Option previously granted to an Optionee without the consent of such Optionee 
(except to the extent required by law). The following types of amendments require shareholder approval:

• amendments to the maximum number of ATS Common Shares allowed to be granted under the Plan;

• amendments that would reduce the Option exercise price below the minimum price provided for in the Plan;

• �amendments that would increase limits on the total number of ATS Common Shares issuable to any one 
individual or any one insider2 and the insider’s associates;

• �amendments that would increase limits on the total number of ATS Common Shares issuable to insiders 
within a one-year period;

• amendments to increase the maximum term of an Option;

• �amendments to extend the term of an outstanding Option beyond the Expiry Date (as such term is defined in 
the Plans);

• �amendments that would reduce the exercise price of an outstanding Option (other than pursuant to anti-
dilution provisions);

• amendments that would permit assignments to persons not currently permitted under the Plans;

• �amendment to the definition of “Eligible Person” in the Plans, or any defined term used therein that would 
expand the scope of the term “Eligible Person”; and

• amendments to the amendment provisions in the Plans.

Exercise Price Determined by the Board and may not be less than the volume weighted average trading price at which the 
ATS Common Shares traded on the Toronto Stock Exchange (the “TSX”) (or the stock exchange on which 
the majority of the trading volume of the ATS Common Shares occurs) on the five completed trading days 
immediately preceding the effective date of the grant, or where the Options are granted within a blackout 
period, on the five completed trading days immediately following such blackout period, in each case, calculated 
by dividing the total value by the total volume of securities traded for such five-day period (the “Market Price”).

1	 �See table under heading “Equity Compensation Plans – Stock Option Summary” on page 56 of the Circular for a summary of the total number of securities issued 
and securities issuable under each Plan.

2	 An “insider” means a “reporting insider” as defined in National Instrument 55-104 - Insider Reporting Requirements and Exemptions.
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Plan Information Item Description

Term As determined by the Board at the time of Option grant, subject to a maximum term of 10 years.1

Maximum Options  
Issuable to Optionee

The maximum number of Options that may be granted to any one Optionee is limited to 5% of the total number 
of ATS Common Shares outstanding at the time of grant.

In addition, no Options may be granted if such grant results in:

i. �the number of ATS Common Shares issuable to insiders on the exercise of Options at any time or issued 
within the one-year period preceding the time of grant exceeds 10% of the number of issued and outstanding 
ATS Common Shares;

ii. �the number of ATS Common Shares issuable to non-executive directors on the exercise of Options at any 
time or issued exceeding (A) 0.5% of the number of issued and outstanding ATS Common Shares, or (B) an 
award value of $100,000 per non-executive director per calendar year; or

iii. �the number of ATS Common Shares issuable to an insider and such insider’s associates within the one-year 
period preceding the time of grant exceeds 5% of the number of issued and outstanding ATS Common Shares.

Assignability Options are non-assignable.

Termination of Optionee Except with respect to retirement, death or disability of an Optionee, and subject to any express resolution passed 
by the Board, Options expire and terminate 30 days after the Optionee ceases to be a director, officer or employee 
of the Corporation or of any subsidiary, provided that where an Optionee is terminated for Cause (as defined in the 
Plan), Options expire and terminate on the Termination Date (as defined in the Plan), unless another date, such 
other date not to be later than sixty (60) days after the Termination Date, is determined by the Corporation.

Retirement of Optionee If an Optionee shall Retire (as defined in the Plan), any Options held by the Optionee which have not vested as at 
the Termination Date will continue to vest in accordance with their vesting schedules, and once vested, may be 
exercised by the Optionee at any time prior to the original Expiry Date (as defined in the Plan).

Disability of Optionee If an Optionee ceases to be Actively Employed (as defined in the Plan) on account of Disability (as defined in the 
Plan), the Optionee’s unvested Options at the time of Disability will be pro rated based on the number of days 
from the date of grant to the Termination Date, and such remaining pro rated portion of unvested Options shall 
continue to vest in accordance with their vesting schedules and may be exercised by the Optionee once vested 
at any time prior to the original Expiry Date. 

Death of Optionee If an Optionee shall die holding one or more Options, all Options which have not vested will immediately vest 
and all Options may be exercised by the personal representatives, heirs or legatees of the Optionee at any time 
within the earlier of (i) six months from the date of such death; and (ii) the original Expiry Date.

Change in Control In the case that a successor organization would result from a Change in Control Event (as defined in the Plan), 
the Board will take such steps as are reasonably necessary or desirable in an effort to cause all Options then 
outstanding to be substituted or replaced with stock options of the successor organization having substantially 
equivalent economic value and on substantially similar terms and conditions. If the Options are not substituted or 
replaced by the successor organization, then all outstanding Options at such time will, unless otherwise determined 
by the Board, be accelerated in full to become exercisable immediately prior to such Change in Control Event.

If an Optionee is terminated without Cause or resigns for Good Reason (as defined in the Plan) during the 
12-month period following a Change in Control, the Vesting (as defined in the Plan) of all Options then held by 
such Optionee, including any substitute or replacement options issued by the successor organization (and, 
if applicable, the time during which such Options may be exercised), will be accelerated in full and may be 
exercised within 30 days of the Termination Date.

Options to Stock 
Appreciation Rights 
(“SARs”)

At or after the time of Option grant, Options may have connected SARs equal to the ATS Common Shares 
covered by the unexercised Options. An Optionee may surrender the unexercised Options and receive cash in 
an amount equal to the excess of the market price over the exercise price of the related Option. Such Options 
immediately terminate upon exercise of the connected SAR. Unexercised SARs shall terminate when the related 
Option is exercised or the Option terminates.

Termination of Stock 
Option Plan

The Board may at any time by resolution terminate each Plan. Options may be exercised within 20 days 
following the date of written notice from the Corporation to the holders of Options of the termination of the Plan.

1 �If the expiry date occurs during or within 10 days of a period in which the trading of shares is restricted under the Corporation’s insider trading policy, such date is 
extended to the 10th business day following the date of expiry of such restricted period.
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Glossary of Defined Terms
Plan Information Item Description

2025 Comparator Group See Page 35

ABM ATS Business Model

Administrative Agent See Page 57

Advance Notice By-Law See page 13

Annual Information Form Corporation’s annual information form dated May 29, 2025

ATS ATS Corporation

ATS Common Shares Common Shares of ATS Corporation

ATS DSU Plan ATS deferred stock unit plan for non-executive directors

AWN ATS Women’s Network

Black-Scholes Methodology See page 49

Board Board of Directors of ATS

Board Mandate Mandate adopted by the Board

CEO Chief Executive Officer

CFO Chief Financial Officer

CG&N Corporate Governance and Nominating

Circular Management Information Circular

Code Code of Business Conduct

Company ATS Corporation

Computershare See Page 2

Corporation ATS Corporation

Director Ownership 
Guidelines

See Page 14

DSUs ATS deferred share units

EDGAR The United States Securities and Exchange Commission’s Electronic Data Gathering, Analysis, and Retrieval website

ESG Environmental, Social and Governance

EV Electric vehicle

Financial Statements See Page 2

HRC Human Resources Committee

Insider A “reporting insider” as defined in National Instrument 55-104 – Insider Reporting Requirements and Exemptions

Laurel Hill Corporation’s proxy solicitation agent and shareholder communications advisor

LTI and LTIP Long-term Incentive and Long-term Incentive Plan

Market Price See Page 64

Mason Mason Capital Management LLC

Meeting ATS Annual Meeting of Shareholders to be held at 10:30 a.m. (Toronto time) on August 7, 2025

Meeting Materials See Page 2

Members See Page 57

Mercer Mercer (Canada) Limited

MIB Management Incentive Bonus
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Plan Information Item Description

Named Executive Officers CEO, CFO and Corporation’s other three most highly compensated executive officers for fiscal 2025

NEOs Named Executive Officers

Notice Date See page 13

Notice of Meeting Notice of meeting accompanying the Circular

Notice Package See Page 12

NYSE The New York Stock Exchange

OBCA Business Corporations Act (Ontario)

Optionees Designated eligible participants under each Plan

Options Options to purchase ATS Common Shares

Plan(s) The 1995 Stock Option Plan and/or 2006 Stock Option Plan

Policy Board Policy on Majority Voting for Director Nominees

PSU ATS performance share units

Record Date June 16, 2025

Requirement for  
Pre-Approval of  
Non-Audit Services

See page 13

RSU Plan Restricted Share Unit Plan

RSUs ATS restricted share units

rTSR relative TSR

S&P/TSX Index S&P/TSX Composite Index

SARs Share Appreciation Rights

SBC Security-based compensation

SEC The United States Securities and Exchange Commission

SEDAR+ See Page 2

Senior Executives See Page 61

Share Purchase Plan 2014 Employee Share Purchase Plan

STI and STIP Short-term Incentive and Short-term Incentive Plan

Stock Option Plans The 1995 Stock Option Plan and 2006 Stock Option Plan

TSR Total Shareholder Return

TSX Toronto Stock Exchange



ATS Corporation
730 Fountain Street North
Cambridge, Ontario
Canada N3H 4R7

ATSAutomation.com

North American Toll Free:
1-877-452-7184
Outside North America:
416-304-0211
Email: assistance@laurelhill.com

Questions may be directed  
to the proxy solicitation agent:




