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The accompanying Circular contains a detailed description of the Arrangement and other information 
relating to Meta and Torchlight. We urge you to carefully consider all of the information in the Circular, 
including any documents incorporated by reference therein. If you require assistance, please consult your 
financial, legal or other professional advisors. 

Securityholders that have any questions or need help voting should contact George Palikaras, Chief 
Executive Officer and director of Meta, at George.Palikaras@metamaterial.com.  

Sincerely, 
 
On behalf of the board of directors of Meta 
 
(Signed) “George Palikaras” 
George Palikaras, President, Chief Executive Officer and Director
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The Meta Board evaluated all the factors summarized above in light of their knowledge of the business and 
operations of the Corporation and based on the advice of financial and legal advisors to the Meta Board and 
in the exercise of their business judgment. The foregoing summary of the information and factors 
considered by the Meta Board is not intended to be exhaustive. In view of the variety of factors and the 
amount of information considered in connection with its evaluation of the Arrangement, the Meta Board 
did not find it practicable to, and did not, quantify, rank or otherwise attempt to assign relative weights to 
the foregoing factors considered in their determinations. In addition, in considering the factors described 
above, individual members of the Meta Board may have given different weights to various factors and may 
have applied different analysis to each of the material factors considered by the Meta Board. 
 
Principal Steps of the Arrangement  

The following description is qualified in its entirety by reference to the full text of the Plan of Arrangement, 
a copy of which is attached hereto as Appendix C to this Circular. Commencing at the Effective Time on 
the Effective Date, subject to the terms and conditions  of the Arrangement Agreement and pursuant to the 
Plan of Arrangement, the following will occur as part of the Arrangement and will be deemed to occur in 
the following order (except that steps (b), (c), (d), (e) and (f) shall be deemed to occur simultaneously) 
without any further act or formality:  

(a) each Meta Share held by a Dissenting Shareholder shall be deemed to be transferred by the 
holder thereof without any further act or formality on its part, free and clear of all 
Encumbrances to Meta and Meta shall thereupon be obliged to pay the consideration 
therefor determined and payable in accordance with the Plan of Arrangement, and the name 
of such holder shall be removed from the central securities register of Meta as a holder of 
Meta Shares and Meta shall be recorded as the registered holder of the Meta Shares so 
transferred and shall be deemed to be the legal owner of such Meta Shares which Meta 
Shares shall thereupon be cancelled; 

(b) each Meta Option outstanding immediately prior to the Effective Time shall, without 
further action or formality by or on behalf of the holders thereof, be exchanged for a 
Replacement Option to purchase from Torchlight the number of Torchlight Shares equal 
to the product of (A) the number of Meta Shares issuable pursuant to the exercise of the 
Meta Option immediately before the Effective Time, and (B) the Exchange Ratio, provided 
that if the foregoing would result in a fraction of a Torchlight Share being issuable upon 
any particular exercise of Replacement Options, then the number of Torchlight Shares 
otherwise issuable upon exercise of such Replacement Options shall be rounded down to 
the nearest whole number of Torchlight Shares. The exercise price per Torchlight Share 
subject to any such Replacement Option shall be an amount equal to the quotient of (A) 
the exercise price per Meta Share under the exchanged Meta Option immediately prior to 
the Effective Time, divided by (B) the Exchange Ratio. Except as set out above, all terms 
and conditions of an Replacement Option, including the term to expiry, conditions to and 
manner of exercising, will be the same as the Meta Option for which it was exchanged and 
any document evidencing a Meta Option shall thereafter evidence and be deemed to 
evidence such Replacement Option;  

(c) each Meta DSU shall, without any further action on the part of any holder thereof, be 
continued on the same terms and conditions as were applicable immediately prior to the 
Effective Time, except that, pursuant to the terms of the deferred share unit plan of Meta, 
the terms of the Meta DSUs share be amended so as to substitute for the Meta Shares 
issuable pursuant to such Meta DSUs, such number of Torchlight Shares equal to (A) the 
number of Meta Shares issuable pursuant to the Meta DSUs immediately prior to the 




























































































































































































































































































































































































































































































































































































































































































































































































































































