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PASON SYSTEMS INC.
Notice of Annual and Special Meeting of Shareholders

Date and Time
Thursday, May 2, 2024 at 3:30 p.m. (MDT)

Location

The Meeting will be conducted via live audio webcast at www.meetnow.global/M5QPL7V. Additional details
on how to access and login to the Meeting will be provided on the Pason Systems Inc. (“Pason”) website at
www.pason.com in the Investors section (under Annual General Meeting Materials).

Items of Business

The following items of business will be addressed at the Annual and Special Meeting of Shareholders (the
“Meeting”):

1. To receive and consider the audited consolidated financial statements of Pason for the year ended
December 31, 2023 (the “Financial Statements”) and the auditors’ report thereon;

2. To fix the number of directors to be elected at the Meeting at six;

3. To elect six directors for the ensuing year;

4. To appoint auditors for the 2024 fiscal year and authorize the board of directors (the “Board”) to fix
their remuneration;

5. To conduct a non-binding “say on pay” advisory vote on Pason’s approach to executive compensation;

6. To approve the 2024 Stock Option Plan; and

7. Totransact such other business as may properly come before the Meeting or any adjournment thereof.

Record Date

Registered holders ("Shareholders") of Pason’s common shares ("Common Shares") at the close of business
on March 13, 2024 (the "Record Date") will be entitled to receive notice of and vote at the Meeting or any
adjournment(s) thereof. If a Shareholder acquires Common Shares after the Record Date and wishes to vote
at the Meeting, the Shareholder must produce properly endorsed certificates evidencing their Common Shares
or otherwise establish that the Shareholder owns Common Shares and request at any time before the Meeting
that such Shareholder's name be included in the list of Shareholders entitled to vote at the Meeting.

Notice-and-Access

Pason has elected to use the notice-and-access (“Notice-and-Access”) provisions adopted by the Canadian
Securities Administrators for delivery of proxy materials to its Shareholders. This will allow Pason to post its
Meeting Materials online, which helps reduce the volume of materials and paper to be physically mailed to
Shareholders. Shareholders will receive a notification and a form of proxy or voting instruction form enabling
them to vote at the Meeting, along with information on how they may access the Meeting Materials.

Meeting Materials

The notice of meeting and management information circular dated March 13, 2024 in respect of the Meeting,
and Pason’s Financial Statements, along with the related management discussion and analysis (collectively,
the “Meeting Materials”) have been posted and are available for review on our website (www.pason.com) in
the Investors section (under Annual General Meeting Materials) and filed on SEDAR+ (www.sedarplus.ca).
Shareholders are encouraged to review the Meeting Materials prior to voting.
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Voting

It is important to Pason that Shareholders exercise their votes. As such, whether or not a Shareholder plans
to attend the Meeting, they are encouraged to vote in accordance with the instructions on the form of proxy or
voting instruction form. Even if a Shareholder plans to attend the Meeting, the Shareholder may still vote via
proxy/phonef/internet. In order to be valid and acted upon at the Meeting, instruments of proxy must be
received by ComputerShare Trust Company of Canada, at 100 University Avenue, Eighth Floor,
Toronto, Ontario, M5J 2Y1, not later than 3:30 p.m. (MDT) on April 30, 2024, or if the Meeting is adjourned
or postponed, 48 hours prior to such adjourned or postponed Meeting (excluding Saturdays, Sundays and
holidays) (the “voting deadline”). Registered Shareholders voting or appointing a proxy by Internet or phone
must submit those instructions by that same voting deadline.

Further instructions with respect to attending the Meeting virtually or voting by proxy are provided in the
instrument of proxy and the Circular.

A recording of the Meeting will be available on our company website after the Meeting.
By order of the Board.

Jon Faber, President & Chief Executive Officer
March 13, 2024, in Calgary, Alberta

Pason Systems Inc. Information Circular 3



About this Circular and Related Proxy Materials

Management Information Circular dated March 13, 2024, for the Annual and Special
Meeting of Shareholders to be held on Thursday, May 2, 2024

FAQs: Meeting and Voting

What is the Purpose of this Mailing?

The management of Pason Systems Inc. (“Pason” or the “Corporation”) is providing this management
information circular (the “Information Circular”) and related proxy materials to holders (“Shareholders”) of
common shares (the “Shares”) of Pason in connection with the Annual and Special Meeting (the “Meeting”) of
Shareholders to be held on the date and time and at the location noted below.

This Information Circular describes the business of the Meeting, including details about the particular matters
to be voted on and the voting process itself. It also provides information about Pason’s director nominees and
about Pason’s executive compensation and corporate governance practices.

Shareholders are encouraged to attend the Meeting and to exercise their votes. Shareholders may vote in
advance using the form of proxy even if they plan to attend the Meeting. If a Shareholder is unable to attend
the day of the Meeting, such Shareholder may still vote by proxy. Read the information contained in the
following paragraphs for more details about voting.

Unless otherwise stated, information in this Information Circular is given as at March 13, 2024, and amounts
are expressed in Canadian dollars.

When and Where is the Meeting?

The Meeting is being held on Thursday, May 2, 2024 at 3:30 p.m. (MDT) and will be conducted via live audio
webcast at www.meetnow.global/M5QPL7V. Additional details on how to access and login to the Meeting will
be provided on Pason’s website at www.pason.com in the Investors section (under Annual General Meeting
Materials). We recommend that you log in to the webcast at least fifteen minutes before the time of the
virtual Meeting.

Items of Business

At the Meeting, Pason’s Financial Statements and the auditor’s report on those statements will be presented.
No vote will occur. Shareholders will then be asked to vote on the following business:

1. Fix the number of directors to be elected at the Meeting at six;

2. Elect the directors of Pason for the ensuing year;

3. Reappoint Deloitte LLP as auditors of Pason for 2024 and authorize Pason’s board of directors
(“Board”) to fix their remuneration;

4. Conduct a non-binding “say on pay” advisory vote on Pason’s approach to executive compensation;
and

5. Approve the 2024 Stock Option Plan.

A simple majority of more than 50% of the votes cast at the Meeting, personally or by proxy, are required to
approve each of the above matters to be considered at the Meeting. For more information about these agenda
items, go to Business of the Meeting on page 8.

Notice-and-Access

Pason is relying on the notice-and-access provisions under National Instrument 54-101 and National
Instrument 51-102 (“Notice-and-Access”) to deliver meeting materials to beneficial Shareholders (as described
in more detail below). Notice-and-access allows companies to post meeting materials online, reducing paper
and mailing costs.

Beneficial Shareholders will still receive a Notice of Meeting and a form of proxy (or voting instruction form, if
applicable) and may request a paper copy of the meeting materials in accordance with the instructions below.
Registered Shareholders (i.e. a Shareholder whose name appears on the records of the Corporation) will
receive a paper copy of the Notice of Meeting, this Information Circular and a form of proxy.
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The Corporation will not be sending proxy-related materials directly to non-objecting beneficial Shareholders.
The Corporation intends to pay for intermediaries to deliver proxy-related materials to objecting beneficial
Shareholders.

The meeting materials have been posted and are available for review on Pason’s website (www.pason.com)
in the Investors section (under Annual General Meeting Materials) and under Pason’s profile on SEDAR+
(www.sedarplus.ca).

Any Shareholder who wishes to receive a paper copy of the meeting materials, at no cost to them, may request
copies from the Corporation at 6130 — 3 Street SE, Calgary, Alberta, T2H 1K4, Fax: (403) 301-3499, Toll
Free: 1 (877) 255-3158 or by email at InvestorRelations@pason.com.

Requests for paper copies should be made as soon as possible, but must be received no later than 2:00 p.m.
(MDT) on April 18, 2024 in order to allow sufficient time for Shareholders to receive and review the meeting
materials and return the proxy form or voting instruction form prior to the proxy deadline.

Who is Eligible to Vote at the Meeting?

Only Shareholders of record at the close of business on March 13, 2024 (the “Record Date”) are entitled to
receive notice of and vote at the Meeting. Shareholders are entitled to one vote for each Share held. The
Shares are the only type of outstanding securities of the Corporation that allows the holders to vote at the
Meeting.

If a Shareholder acquires Shares after the close of business on the Record Date, that Shareholder may still
vote such Shares at the Meeting if, at least ten days before the Meeting, that holder of new Shares requests,
through ComputerShare Trust Company of Canada (the “Transfer Agent”), that their name be added to the
voting list and produces a properly endorsed Share certificate or otherwise establishes ownership of such
Shares.

How do | Determine if | am a Registered or a Beneficial (Non-Registered)
Shareholder?

You are a registered Shareholder if your Shares are registered in your name and you have a Share certificate,
or a form called a “direct registration advice” evidencing ownership. You are a beneficial Shareholder if your
broker, investment dealer, bank, trust company, nominee or intermediary (an “intermediary”) holds your Shares
for you. Registered Shareholders will have received an envelope containing this Information Circular by mail
directly from the Transfer Agent, whereas beneficial Shareholders will have received it from their intermediary.
If you are unsure whether you are a registered or beneficial Shareholder, contact the Transfer Agent by phone
at 1-800-564-6253 or by email at service@computershare.com.

Pason will be sending proxy-related materials directly to non-objecting beneficial Shareholders. Registered
and beneficial Shareholders both have the right to vote, but each has a different voting process, as explained
below.

| am a Registered Shareholder. How do | Vote?

In order to maintain an orderly and efficient Meeting, Shareholders are encouraged to vote in advance of the
Meeting by completing a proxy, even if they are planning to attend the Meeting. If other business is properly
brought before the Meeting, Shares represented by proxy will be voted using the process described under the
heading How are Shares Represented by Proxy Voted?

If a registered Shareholder plans to vote on the day of the Meeting, such Shareholder does not need to do
anything except attend the Meeting. Registered Shareholders will be able to listen to the virtual meeting, ask
questions and vote online, all in real time, provided they are connected to the Internet and properly follow the
instructions contained on Pason’s website.

Pason Systems Inc. Information Circular
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A registered Shareholder has the right to appoint the person of their choice (who does not need to be
a Shareholder) to attend and act on their behalf at the Meeting. To exercise that right, the name of the
company or person(s) to be designated must be written in the blank space on the form of voting proxy that
accompanied this Information Circular, or by completing another proper instrument of proxy. Alternatively,
registered Shareholders can transmit their voting instructions and appoint a proxy by Internet at
www.proxyvote.com. Registered Shareholders should have their control number in hand when they access
the website, as they will be prompted to enter their control number located on the form of proxy delivered in
the mailing package.

| am a Beneficial (Non-Registered) Shareholder. How do | Vote?

A substantial number of Shareholders are beneficial Shareholders. Pason does not have access to the names
or holdings of its beneficial Shareholders. Only those voting proxies deposited by Shareholders whose names
appear in Pason’s records as registered Shareholders can be recognized and acted upon at the Meeting. You
may provide voting instructions to your intermediary so that such intermediary may submit a proxy, containing
your voting instructions, on your behalf. Without specific voting instructions, intermediaries are prohibited from
voting for their clients.

Beneficial Shareholders should have received a notice from their intermediary providing instructions on how to
access an electronic copy of the Information Circular, together with a voting instruction form. Shareholders should
contact their intermediary if they did not receive a request for voting instructions. Each intermediary has its own
form or set of voting instructions, which should be followed carefully to ensure that all votes are tabulated. A
Shareholder's intermediary is required to seek instructions as to the manner in which to vote such Shareholder's
Shares. If a Shareholder does not complete a voting instruction form, such Shareholder's intermediary cannot
vote the Shareholder's Shares. In addition to completing the voting instruction form and returning it by mail,
beneficial Shareholders can call the number on the voting instructions form to vote by telephone, or lodge their
voting instructions on the Internet at www.proxyvote.com. Beneficial Shareholders will need the 12-digit control
number found on the voting instruction form in order to vote by telephone or online. There may be additional
methods of voting and additional instructions identified on the intermediary’s voting form.

A beneficial Shareholder who receives a voting instruction form from their intermediary cannot use that voting
instruction form to vote their Shares directly at the Meeting. The voting instruction form must be returned as
directed by the intermediary in advance of the Meeting date and by the deadline specified on that voting
instruction form in order to ensure the Shares are voted. Should a beneficial Shareholder wish to attend and
vote on the day of the Meeting, he or she must be named as a proxyholder by the intermediary in a valid form
of proxy. To do this, beneficial Shareholders should enter their name in the blank space on the applicable form
of proxy and return the document to the intermediary (or the agent of such broker or other intermediary) well
in advance of the Meeting. Duly appointed proxyholders will be able to listen to the virtual meeting, ask
questions and vote online, all in real time, provided they are connected to the Internet and properly follow the
instructions contained on Pason’s website. Beneficial Shareholders who have not duly appointed themselves
as proxyholders may still attend the virtual meeting as guests. Guests will be able to listen to the meeting but
will not be able to vote at the meeting or ask questions.

How are Shares Represented by Proxy Voted?

The Shares that are represented at the Meeting by properly executed proxies will be voted or withheld from
voting on the business matters identified in the Meeting agenda in accordance with the directions on the voting
proxy. In the absence of any specific directions, the Corporation’s designees, if named as proxy, will
vote FOR each of the matters on the agenda. If a person other than the Corporation’s designee is named
as proxy, Shares represented by proxy will be voted in accordance with that designated person’s instructions
at the Meeting.

If any other business is properly brought before the Meeting or there are amendments or variations to the
matters identified in the Notice of Meeting, the person named in the voting proxy, whether that be the
Corporation’s designee or another designee, will have the authority and discretion to vote the Shares
represented by the proxy appointing him or her, unless specific contrary instructions are provided in the proxy.
As of the date of this Information Circular, Pason is not aware of any amendments, variations or other matters
that may come before the Meeting, other than those listed on the agenda in the Notice of Meeting. In the event
that other matters come before the Meeting, then the Corporation’s designees will vote on those matters in
their judgement.

6 Pason Systems Inc. Information Circular


http://www.proxyvote.com/
http://www.proxyvote.com/

All Shareholder proxies must be received by the Transfer Agent, at 100 University Avenue, Eighth
Floor, Toronto, Ontario, M5J 2Y1, not later than 3:30 p.m. (MDT) on April 30, 2024, or if the Meeting is
postponed or adjourned, not less than 48 hours (excluding Saturdays, Sundays and statutory holidays) before
the start time of the postponed or adjourned Meeting (the “voting deadline”). Registered Shareholders voting
or appointing a proxy by Internet or phone must submit those instructions by that same voting deadline.

A representative from the Transfer Agent, who will act as scrutineer at the Meeting, will confidentially count and
tabulate the votes. The Transfer Agent will refer forms of proxy to Pason if the Shareholder is clearly intending to
communicate with management, or if there is a question as to whether the proxy is valid.

Can a Proxy be Revoked?

A Shareholder who has submitted a proxy may revoke it at any time prior to it being exercised at the Meeting.
At law, a proxy may be revoked in a variety of ways.

Registered Shareholders may revoke their respective voting proxies for the Meeting by providing a written
instruction letter signed by the Shareholder or by the Shareholder’s authorized attorney or, if the Shareholder is
a corporation, under its corporate seal or executed by an officer or attorney of the corporation who is duly
authorized. Such written revocation instructions must be deposited either at Pason’s registered office before the
day of the Meeting or before the day of any postponement or adjournment of the Meeting or given to the Chair of
the Meeting on the day of the Meeting prior to its start. If a registered Shareholder appoints a proxyholder and
submits their voting instructions on the Internet through the Transfer Agent’s website, and subsequently wishes
to change their appointment, a Shareholder may resubmit their proxy and/or voting direction at any time before
the voting deadline for the Meeting or any adjournment. When resubmitting a proxy, the most recently submitted
proxy will be recognized as the sole valid proxy. All previous proxies submitted will be disregarded and considered
revoked.

Beneficial Shareholders who wish to revoke their proxy must arrange for their respective intermediaries to
revoke the proxy on their behalf within the time specified by that intermediary, but in any event before the day
of the Meeting or before the day of any postponement or adjournment of the Meeting.

Procedural Matters

What is the Quorum for Meeting?

A quorum will be constituted at the Meeting if at least two persons are present, whether personally or by proxy,
each of whom is entitled to vote at the Meeting and who hold, or represent by proxy, not less than 25% of the
Shares entitled to vote.

If a quorum is not present at the start of the Meeting, the Chair of the Meeting may postpone or adjourn the
Meeting to another time and place that will be announced at the original Meeting. If a quorum is present at the
start of the Meeting, the Meeting may proceed with its business, even if a quorum is not present throughout
the Meeting.

Are there any Conflicts of Interest in the Matters to be Acted Upon at the Meeting?

No current proposed nominee for election as a director or executive officer of Pason, nor any associate or
affiliate of the foregoing, have any material interests, direct or indirect, by way of beneficial ownership of
securities or otherwise, in any matter to be acted upon other than the election of directors.

Who is Soliciting Proxies with this Information Circular?

Management of Pason is soliciting proxies to be voted at the Meeting, or at any postponement or adjournment
of the Meeting. Management and directors will solicit proxies by mail, in person or by telephone, facsimile or
other electronic means at a nominal cost. As of the date of this Information Circular, no professional advisors
have been retained to solicit proxies for the Meeting, though such arrangements may be made with brokerage
houses and other intermediaries, clearing agencies, custodians, nominees and fiduciaries at management’s
discretion. If such advisors are retained, Pason will pay the cost of that solicitation, including the payment of
fees and reimbursement of reasonable expenses.

Pason Systems Inc. Information Circular
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Voting Securities and Principal Holders of Shares

Pason is authorized to issue an unlimited number of Shares and an unlimited number of preferred shares,
issuable in series. As of March 13, 2024, there were 79,473,121 Shares and no preferred shares issued and
outstanding. Each Share carries the right to one vote on any matter properly coming before the Meeting.

The following table sets forth the only persons or corporations who, to the knowledge of Pason’s directors and
executive officers, beneficially own, or exercise control or direction of, directly or indirectly, 10% or more of the
voting rights attached to the outstanding Shares as of March 13, 2024.

Name and Municipality Nature of Ownership Number of Shares % of Class
Fidelity Management & Research Company Indirect 8,076,576 10.16%
Boston, MA

™ Fidelity Management & Research Company LLC; Fidelity Management Trust Company; FIAM LLC; Fidelity Institutional Asset Management Trust
Company; Strategic Advisers LLC; Crosby Advisors LLC; and Fidelity Diversifying Solutions LLC, hold Shares on behalf of funds and accounts it
manages.

Advance Notice for Director Nominations

Pason’s Amended and Restated By-Law Number 1 (the “By-Law”) requires advance notice for nomination of
directors for consideration at a meeting of Shareholders. The notice of director nominations must be submitted
to the Corporate Secretary no later than 30 days and not more than 65 days prior to the date of an annual
meeting. The notice must include certain information about the proposed director nominee(s) and the
nominating Shareholder. Only those director nominees who comply with applicable requirements set out in the
By-Law will be eligible for election as directors of the Corporation. A copy of Pason’s By-Law is available for
review on Pason’s website (www.pason.com) in the Investors section (under Corporate Governance) and filed
on SEDAR+ (www.sedarplus.ca).

What are the Non-IFRS Financial Measures?

The following terms used in this Information Circular are not standardized financial measures under
International Financial Reporting Standards (“IFRS”), and accordingly, may not be comparable to measures
used by other companies:

e Adjusted EBITDA;

e Return on invested capital;

e Days Sales Outstanding;

e Total Return to Shareholders (“TRS”);
e Index Return; and

¢ Relative Return.

These non-IFRS financial measures are defined throughout this Information Circular and are included because
they are used by management for a variety of internal measurements that either must be disclosed in this
Information Circular, or are used by management to evaluate, among other things, operating performance,
leverage, and liquidity. Furthermore, certain non-IFRS measures are used in the calculations of executive
compensation payouts as is further disclosed under the heading, Compensation Discussion and Analysis
(“CD&A”), on page 20.

Business of the Meeting

Financial Statements, Auditors’ Report, and Management Report

The Board has approved all of the information in the 2023 Annual Report, including the Financial Statements
of the Corporation and the auditors’ report thereon. A copy of the Financial Statements is available on SEDAR+
(www.sedarplus.ca) and on Pason’s website (www.pason.com) in the Investors section. No vote by the
Shareholders will be taken with respect to this matter.
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Fixing the Number of Directors

The articles of the Corporation provide that Pason may have between one and fifteen members on its Board.
The Corporation currently has seven directors, six of whom are standing for re-election. At the Meeting,
Shareholders will be asked to approve an ordinary resolution to fix the number of directors to be elected at the
Meeting at six. If no choice is specified, the Shares represented by a proxy for the Meeting will be voted
FOR fixing the number of directors at six.

Election of Directors

All of the six nominees named herein have consented to their nomination. Management does not contemplate
that any of the following nominees will be unable to serve as directors; however, if for any reason any of the
proposed nominees do not stand for election at the Meeting or are unable to serve as such, proxies in favour
of the Corporation’s designees will be voted for another nominee at their discretion unless the Shareholder
has specified in his or her proxy that his or her Shares are to be withheld from voting in the election of directors.

The current Board and management unanimously recommend that each of the following nominees be elected
to serve as directors of the Corporation, to hold office until the next annual Meeting of Shareholders or until
such person’s successor is elected or appointed.

e Marcel Kessler

e T.Jay Collins

e Jon Faber

e Sophia Langlois
e Ken Mullen

e Laura L. Schwinn

Judi Hess is not seeking re-election to the Board of Directors and will retire from the Board effective at the end
of the Meeting.

All the individuals nominated as directors, with the exception of Sophia Langlois, are currently members of the
Board. Sophia Langlois is a new director nominee to the Board for 2024. Detailed information about these
nominees can be found in this Information Circular under the heading Information on Director Nominees on
page 12.

The voting results from the last three years’ Meetings for those five directors standing for re-election were as
follows:

Director Marcel Kessler = T. Jay Collins Jon Faber Ken Mullen Laura_ =
Schwinn

2023 66,751,560 69,650,860 69,715,862 70,284,673 67,733,021
(94.59%) (98.70%) (98.79%) (99.60%) (95.98%)

2022 63,005,529 61,008,295 64,693,482 n/a 62,593,306
(96.31%) (93.26%) (98.89%) (95.68%)

2021 60,010,956 61,216,997 61,434,423 n/a 59,859,158
(97.66%) (99.62%) (99.98%) (97.41%)

() Ken Mullen was appointed by the Board as a director on January 9, 2023.

It is the intention of the Corporation’s designees, if named as proxy, to vote in favour of the election of the
proposed six nominees to the Board. If no choice is specified, the Shares represented by a proxy for the
Meeting will be voted FOR the election of each of these nominees.

Pason has adopted a majority voting policy as described under the heading Majority Voting on page 16.

Appointment of Auditors

The Board, on recommendation from the Audit Committee, recommends that Deloitte LLP, Chartered
Professional Accounts, Calgary, Alberta (“Deloitte LLP”) be re-appointed as auditors of Pason until the next
annual Meeting of Shareholders at a remuneration to be determined by the Board.

Pason Systems Inc. Information Circular 9



Deloitte LLP has continuously served as the auditors of the Corporation since 1996. Below is a breakdown of
fees paid to Deloitte LLP, by category, in respect of the last three years:

Service 2023 2022 2021
Audit fees $319,300 $262,500 $254,800
Audit-related fees (for assurance services related to review of financial statements) $52,300 $42,500 $44,700
Tax fees (for tax compliance, advice, and planning) @ $204,900 $149,944 $149,122
All other fees (for services that do not fall under the previous categories) $3,100 $3,200 $9,500
Total $579,600 $458,144 $458,122

() Pason incurred additional tax fees in 2023 in connection with the acquisition of Intelligent Wellhead Systems Inc. on January 1, 2024.

Unless such authority is withheld, the Corporation’s designees, if named as proxy, intend to vote the
Shares represented by any such proxy for the appointment of Deloitte LLP as auditors for the
Corporation for the ensuing year at a remuneration to be determined by the Board.

Non-Binding “Say on Pay” Advisory Vote on Pason’s Approach to Executive
Compensation
At the Meeting, Shareholders will be asked to vote, on an advisory and non-binding basis, on Pason’s approach

to executive compensation. Information regarding Pason’s executive compensation practices is described in
this Information Circular under the heading Compensation Discussion and Analysis (“CD&A”).

The Board believes that Shareholders should have sufficient information to fully understand the Corporation’s
approach to executive compensation, including the process to set and review compensation levels, general
long-term objectives, tools used to align interests with Shareholders, criteria used to measure at-risk
compensation, and the extent of the upside and downside of variable rewards linked to corporate and individual
performance. Shareholders are encouraged to review the discussion about Pason’s executive compensation
under the heading Compensation Discussion and Analysis (“CD&A”) to cast an informed vote.

Voting results from the last three years are set out in the following table:

Say on pay vote 2023 2022 2021
Vote in favour 96.47% 94.25% 96.97%

At the Meeting, Shareholders wil