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and

Information Circular

These materials are important and require your immediate attention. If you have questions or require
assistance with voting your shares, you may contact our solicitation agent:

Laurel Hill Advisory Group
North American Toll-Free Number: 1-877-452-7184
Calls Outside North America: 416-304-0211

Email: assistance@Iaurelhill.com




Cz&\é LARIS

Dear Shareholders:

You are invited to attend a special meeting (the "Meeting") of the holders ("Shareholders") of common shares (the
"Common Shares") in the capital of Alaris Royalty Corp. (the "Company” or "Alaris") to be held by way of virtual-only
audio webcast at 11:00 a.m. (Calgary time) on August 31, 2020.

At the Meeting you will be asked to consider, and, if thought advisable, to approve a
proposed plan of arrangement (the "Arrangement"”) under Section 192 of the Canada
Business Corporations Act to convert Alaris into a publicly-traded income trust named
Alaris Equity Partners Income Trust (the "Trust").

The accompanying notice of special meeting (the "Notice of Meeting") and the management information circular (the
"Information Circular") contain a detailed description of the Arrangement and set forth the actions to be taken by you at
the Meeting. You should carefully consider all relevant information in the Notice of Meeting and the Information Circular
and consult with your financial, legal or other professional advisors if you require assistance.

The Arrangement

Upon completion of the Arrangement, the Trust will indirectly own all the shares of the Company which will continue to
carry on the same activities that the Company carried on prior to the Arrangement and all of the directors of the Company
will serve as the trustees of the Trust. The current officers of the Trust are the same individuals who are currently the
officers of the Company, each of whom will continue in such roles with the Trust following completion of the Arrangement.
The Arrangement, if approved, will result in Shareholders (other than Dissenting Shareholders and Non-Eligible US
Shareholders) transferring their Common Shares to the Trust for an equivalent number of units of the Trust ("Trust Units").

Subject to the completion of the Arrangement and no material change in Alaris' expected cashflow, it is expected that the
Trust's distribution will increase over the Company's current quarterly dividend by $0.02 per quarter ($0.08 on an
annualized basis). Otherwise management expects that the Trust's distribution policy will remain consistent with the
Company's current dividend policy and, assuming completion of the Arrangement, that the Trust's first distribution will be
payable to Unitholders of record on September 30, 2020, at the increased amount of $0.31 per Trust Unit for the quarter
ended September 30, 2020 ($1.24 per Trust Unit on an annualized basis) and paid on or about October 15, 2020.

The after-tax return from an investment in Trust Units to Unitholders subject to Canadian income tax will depend, in part,
on the composition of the Trust's income for Canadian income tax purposes from which distributions on the Trust Units
will be paid (portions of which may be fully or partially taxable or may constitute tax-deferred distributions which are not
subject to tax at the time of receipt but reduce a Unitholder's cost base in the Trust Units for tax purposes). Management
intends to determine the composition of the Trust's income for Canadian income tax purposes with the intent of maximizing
ultimate value to Unitholders.

Board Recommendation & Anticipated Benefits

THE BOARD OF DIRECTORS OF ALARIS (THE "BOARD") HAS UNANIMOUSLY DETERMINED THAT THE
ARRANGEMENT IS FAIR TO SHAREHOLDERS AND IN THE BEST INTERESTS OF ALARIS AND UNANIMOUSLY
RECOMMENDS THAT THE SHAREHOLDERS VOTE FOR THE ARRANGEMENT RESOLUTION.

The Board made its determination based upon consultation with its legal and financial advisors and, in part, on the Fairness
Opinion received from Acumen Capital Finance Partners Limited, as described in the Information Circular. The Board's
determination is based on numerous factors described more fully in the accompanying Information Circular and includes
(among others) the following anticipated benefits that the Company believes will enhance long-term Shareholder value:
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o a materially simplified cross-border investment structure involving fewer foreign jurisdictions, which should
reduce compliance and other administrative costs and the Company's exposure to changes in foreign laws;

¢ increasing the amount of cash available for distribution to Unitholders;

o allowing Alaris to comply with applicable US legislation while maintaining an internal efficiency substantially
consistent with Alaris' current structure; and

e reducing Alaris' exposure to foreign, non-US legislative and economic changes, thus enabling Alaris to
operate in a more certain environment.

Voting Requirements

To be effective, 6645% of the votes cast by Shareholders (either at the virtual Meeting or by proxy) must approve the
Arrangement Resolution. Both the Court of Queen's Bench of Alberta and the Toronto Stock Exchange must also approve
the Arrangement. If the Arrangement is approved by the requisite majority of Shareholders at the Meeting, the
Arrangement is expected to be completed on or about September 1, 2020. Holders of an aggregate of 1,991,867 Common
Shares, including all directors, executive officers and certain other Shareholders of the Company, representing
approximately 5.6% of the outstanding Common Shares, have indicated their intention to vote all of the Common Shares
beneficially owned by them in favour of the Arrangement Resolution.

Letter of Transmittal

Enclosed with the Information Circular and instrument of proxy is a BLUE Letter of Transmittal containing complete
instruction on, among other things, how to exchange your Common Shares for Trust Units as well as certain other
certifications. The Letter of Transmittal will be sent to registered Shareholders only. Non-registered (beneficial)
Shareholders should contact their brokers, investment dealer, bank, trust company or other intermediary to complete all
applicable certifications on their behalf. The applicable Shareholder certifications by registered Shareholders must be
delivered to Computershare Investor Services Inc. no later than 5:00 p.m. (Calgary time) on the second Business Day
immediately before the Effective Date.

If you are a Beneficial Shareholder and have received these materials from your broker, investment dealer, bank, trust
company or other intermediary, please complete and return the Form of Proxy or other authorization form provided to you
by your broker, investment dealer, bank, trust company or other intermediary in accordance with the instructions provided
herein. Failure to do so may result in your Common Shares being ineligible to vote at the Meeting.

Subject to applicable Law relating to unclaimed property, any share certificate formerly representing Common Shares that
is not deposited with all other documents as required pursuant to the terms of the Arrangement on or before the day that
is no later than the day prior to the third anniversary of the Effective Date shall cease to represent a right or claim of any
kind or nature and, for greater certainty, the right of the Shareholder to receive the Trust Units or the cheque representing
the Shareholder's pro rata share of the cash proceeds from the sale of such Trust Units, as the case may be, together
with all dividends, distributions, loans or cash payments thereon held for such Shareholder, shall be deemed to be
surrendered.

Shareholder Questions

If you have any questions or need assistance to vote your Common Shares or make the certifications contemplated in the
accompanying BLUE Letter of Transmittal, please contact the Company's solicitation agent Laurel Hill Advisory Group,
by email at assistance@laurelhill.com, or by telephone at 1-877-452-7184 (North American toll-free number) or
416-304-0211 (Outside North America).

The Information Circular contains a detailed description of the Arrangement, as well as detailed information about the
Company and the Trust. Please give this material your careful consideration and, if you require assistance, we urge you
to consult your financial, legal, tax or other professional advisors.



Virtual Meeting

Given the unprecedented impact of the coronavirus disease 2019 (COVID-19) pandemic and out of an abundance of
caution and concern for our Shareholders, employees, other stakeholders and community as a whole, we have decided
to hold the Meeting by way of a virtual only format via a live audio webcast at https://web.lumiagm.com/260607551.
Shareholders will all have an equal opportunity to participate in real time at the virtual Meeting, regardless of their
geographic location. Shareholders will have the opportunity to ask questions and vote on important matters. For
information about how to attend and vote at the virtual Meeting, see pages 7 through 11 of the Information Circular.
Whether or not you plan to participate in the Meeting, we urge you to vote and submit your voting instruction or Form of
Proxy in advance of the Meeting.

All capitalized terms not otherwise defined in this letter shall have the meaning ascribed thereto in the accompanying
Information Circular.

On behalf of Alaris, | would like to thank all Shareholders for their ongoing support as we work towards completion of the
Arrangement.
Yours very truly,

(signed) "Stephen King"
Stephen King
President and Chief Executive Officer

July 21, 2020
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YOUR VOTE COUNTS

REGISTERED SHAREHOLDERS
If your Common Shares are registered in your own name, you are a registered Shareholder.

You will have received a form of proxy from Alaris' transfer agent, Computershare Investor Services Inc. Please vote
using the proxy control number provided online at www.investorvote.com or via the phone Toll Free 1-866-732-VOTE
(8683). Alternatively, please complete, sign and mail your form of proxy in the postage prepaid envelope provided or
fax it to the number indicated on the form. To vote in real time at the virtual Meeting or appoint someone else to attend
and vote as your proxyholder at the Meeting, see pages 7 through 11 of the Information Circular.

NON-REGISTERED (BENEFICIAL) SHAREHOLDERS

If your Common Shares are held in a brokerage account or through a trustee, a financial institution or another nominee,
you are a Beneficial Shareholder.

You will have received a request for voting instructions from your broker, investment dealer, bank, trust company or
other intermediary (collectively, your "Intermediary"). Follow the instructions on your voting instruction form to vote by
telephone, internet or fax, or complete, sign and mail the voting instruction form in the postage prepaid envelope
provided. If you plan to attend the virtual Meeting and wish to vote in real time, please follow the instructions on the
enclosed voting form to appoint yourself instead of the management nominees to vote at the virtual Meeting. Beneficial
Shareholders must take the necessary steps to appoint themselves if they wish to vote in real time at the virtual Meeting.
For more information, please refer to the information on pages 9 and 10 of the Information Circular.

If you have any questions or need assistance to vote your Common Shares or make the Shareholder
certifications contemplated in the accompanying BLUE Letter of Transmittal, please contact the Company's
solicitation agent Laurel Hill Advisory Group, by email at assistance@Ilaurelhill.com, or by telephone at 1-877-
452-7184 (North American toll-free number) or 416-304-0211




Q&A ON PROXY VOTING

This Information Circular is dated July 21, 2020, and all
information is as at this date, unless otherwise indicated.
All capitalized terms not otherwise defined in this Q&A
shall have the meanings ascribed thereto in "Glossary of
Terms" contained in this Information Circular.

1. Q: What am | voting on?

A: Shareholders are voting on the Arrangement in order
to convert the Company into a publicly-traded income
trust.

2. Q:Whois entitled to vote?

A: Shareholders of record as at the close of business on
the "record date" of July 17, 2020, are entitled to vote.
Only Shareholders whose names have been entered
in the register of Common Shares at the close of
business on the Record Date will be entitled to
receive notice of and to vote at the Meeting.
Shareholders who acquire Common Shares after the
Record Date will not be entitled to vote such
Common Shares at the Meeting.

Each Shareholder is entitled to one vote per share on
those items of business identified in the Notice of Special
Meeting of Shareholders. There will be a quorum
present at the Meeting if two Persons are present at the
Meeting holding or representing by proxy in the
aggregate not less than 10% of the Common Shares
entitled to be voted at the Meeting.

3. Q:Howdo I vote?

If you are a registered Shareholder, you may vote in real
time at the virtual Meeting or using one of the voting
methods on the enclosed Form of Proxy. You may use
the enclosed Form of Proxy appointing the Persons
named in the proxy or some other Person you choose,
who need not be a Shareholder, to represent you as
proxyholder and vote your Common Shares at the
Meeting. If your Common Shares are held in the name
of a nominee, please see the information under Q. 16 of
this section for voting instructions.

If you have any questions or need assistance to vote
your Common Shares, please contact Laurel Hill by
email at assistance@laurelhill.com, or by telephone at 1-
877-452-7184 (North American toll-free number) or 416-
304-0211 (Outside North America).

4. Q:What if | plan to attend and vote at the virtual
Meeting?

A: The Meeting will be held in a virtual-only format via
live audio webcast. Shareholders will not be able to
attend the Meeting in person. However, registered
Shareholders (and duly appointed proxyholders) will be
permitted to participate at the virtual Meeting and will be
able to vote in real time, if they are connected to the
internet and comply with all of the requirements set forth
below in this Information Circular.

Although Beneficial Shareholders may not be
recognized directly at the Meeting for the purposes of
voting Common Shares registered in the names of
their brokers, investment dealers, banks, trust
companies or other intermediaries, a Beneficial
Shareholder may attend the Meeting as proxyholder
for the registered Shareholder and vote the Common
Shares in that capacity.

To vote live at the Meeting, a registered Shareholder
should not complete or return the Form of Proxy. Your
vote will be taken and counted at the Meeting, so long
as you are connected to the internet and are properly
logged into the live webcast. The login procedures are
set forth below:

e Login online at
https://web.lumiagm.com/260607551

o We recommend that you log in at least 30
minutes before the Meeting starts

e Click "Login" and then enter your control
number located on the Form of Proxy and the
Meeting password, "alaris2020"

For duly appointed proxyholders, you must log in to the
virtual Meeting at https://web.lumiagm.com/260607551
and enter the Appointee Identification Number details
you were provided and the Meeting password,
"alaris2020".

Only registered Shareholders are entitled to vote at the
Meeting. If your Common Shares are held in the name
of a nominee and you wish to vote online at the Meeting,
please see the information under Q. 16 for voting
instructions on how to appoint yourself or someone else
to attend the Meeting and vote in real-time.

As the Meeting is being held by virtual only format, it is
important that registered Shareholders and duly
appointed proxyholders wishing to attend the Meeting
remain connected to the internet at all times during the
Meeting in order to vote when balloting commences. It is



your responsibility to ensure connectivity for the duration
of the Meeting.

5. Q: Whois soliciting my proxy?

A: This Information Circular is furnished in connection
with the solicitation of proxies by the management of
Alaris to be used at the Meeting. Alaris has retained
Laurel Hill to assist it in connection with communicating
to Shareholders in respect of the Arrangement. In
connection with these services, Laurel Hill will receive an
aggregate base fee of $50,000 plus reasonable out-of-
pocket expenses, including those incurred in outreach to
Shareholders, and additional fees as determined from
time to time. In addition, Alaris may retain the services
of a managing solicitor dealer to form and manage a
soliciting dealer group or other solicitation agents to
solicit proxies in connection with the Meeting on terms
and conditions, including the payment of fees and
reimbursement of expenses, as are customary in such
retainer agreements. All costs of the solicitation for the
Meeting will be borne by Alaris. As at the date hereof,
other than Laurel Hill, Alaris has not made a decision to
engage soliciting dealers or other proxy solicitation
agents to encourage the return of completed proxies and
to solicit proxies in favour of the matters to be considered
at the Meeting. Alaris may however do so and, if it does,
the costs in respect of such services would be paid by
Alaris in respect of the Meeting. Alaris will not reimburse
Shareholders, nominees or agents for the cost incurred
in obtaining authorization to execute Forms of Proxy
from their principals. Additionally, Alaris may utilize
Broadridge's QuickVote™ service to assist Beneficial
Shareholders that are NOBOs with voting their Common
Shares. NOBOs may be contacted by Laurel Hill to
conveniently obtain a vote directly over the phone.

No Person, other than Laurel Hill, has been authorized
to give any information or make any representation in
connection with the Arrangement or any other matters to
be considered at the Meeting other than those contained
in this Information Circular and, if given or made, any
such information or representation must not be relied
upon as having been authorized.

6. Q:Whatiflsign the Form of Proxy enclosed with
this Information Circular?

A: Signing or using one of the other voting methods listed
on the enclosed Form of Proxy gives authority to
Stephen W. King or Darren Driscoll, each of whom is an
officer of Alaris, or to another Person who need not be a
Shareholder, you have appointed, to vote your Common
Shares at the Meeting according to your voting

directions. If you do not provide voting directions, the
officers of Alaris or other Person designated on the Form
of Proxy will vote FOR the proposed Arrangement,
unless you have appointed another Person to represent
you.

7. Q: Can | appoint someone other than the officers
designated in the Form of Proxy to vote my
Common Shares?

A: Yes, write the name of this Person, who need not be
a Shareholder, in the blank space provided in the Form
of Proxy. You will also need to include an 8-digit
Appointee Identification Number (AIN) in the space
provided. Alternatively, you can appoint someone online
by visiting www.proxyvote.com, entering the 16-digit
control number located on your Form of Proxy and
following the instructions under the appointee section of
the web page. It is important to ensure that any other
Person you appoint is provided with the AIN which will
allow them entry into the virtual Meeting.

8. Q: What do | do with my completed proxy?

A: Return it to Alaris' transfer agent, Computershare
Investor Services Inc., in accordance with the
instructions on the enclosed Form of Proxy, so that it
arrives no later than 11:00 a.m. (Calgary Time) on
Thursday, August 27, 2020. This will ensure that your
vote is recorded.

9. Q: If I change my mind, can | revoke or recast
my proxy after | have given it?

A: Yes. If you change your mind and wish to revoke your
proxy, in addition to revocation in any other manner
permitted by Law, you may prepare a written statement
to this effect. The statement must be signed by you or
your attorney as authorized in writing or, if the
Shareholder is a corporation, under its corporate seal or
by an officer or attorney of the corporation duly
authorized. Only registered Shareholders may revoke a
proxy. Beneficial Shareholders will need to contact their
Intermediary and follow its instructions to revoke their
vote. If you wish to recast your original vote, you may
submit a later dated proxy to revoke any prior vote
received. This statement must be delivered to the
Corporate Secretary of Alaris at the following address no
later than 11:00 am (Calgary time) on Thursday, August
27, 2020 or to the chairman of the Meeting on the day of
the Meeting, prior to its commencement or prior to the
continuation of any adjournment of the Meeting:



Alaris Royalty Corp.

Suite 250, 333-24th Avenue SW

Calgary, Alberta T2S 3E6

Mike Ervin, Chief Legal Officer and Corporate
Secretary

Fax: 403-228-0906

10. Q: How will my Common Shares be voted if |
give my proxy?

A: The Persons named on the Form of Proxy must vote
for or against or withhold from voting your Common
Shares in accordance with your directions, or you can let
your proxyholder decide for you._In the absence of
such directions, proxies appointing the officers of
Alaris named in the Form of Proxy will be voted in
favor of the Arrangement.

11. Q: What if amendments are made to these
matters or if other matters are brought before
the Meeting?

A: The Persons named in the Form of Proxy will have
discretionary authority with respect to amendments
or variations to matters identified in the Notice of
Special Meeting of Shareholders of Alaris Royalty
Corp. and with respect to other matters which may
properly come before the Meeting.

At the time of printing this Information Circular,
management of Alaris knows of no such amendment,
variation or other matter expected to come before the
Meeting. If any other matters properly come before the
Meeting, the Persons named in the Form of Proxy will
vote on them in accordance with their best judgment.

12. Q: How many Common Shares are entitled to
vote?

A: As of the Record Date, there were 35,583,883
Common Shares and no Non Voting Shares issued and
outstanding. Each registered Shareholder has one vote
for each Common Share held at the close of business
on the Record Date.

The rights, privileges and restrictions attached to the
Common Shares are more fully described in Schedule 2
of the 2020 Circular, which is incorporated by reference
in this Information Circular.

To the knowledge of the directors and officers of Alaris,
as of the Record Date, no one Person or entity
beneficially owned, directly or indirectly, or exercised
control or direction over more than 10% of the issued
and outstanding Common Shares.

13. Q: How will the votes be counted?

A: The Arrangement Resolution will be determined by
way of online voting poll.

14. Q: Who counts the votes?

A: Alaris' transfer agent, Computershare Investor
Services Inc., counts and tabulates the proxies and the
votes cast in real time at the Meeting. This is done
independently of Alaris to preserve the confidentiality of
the individual Shareholder votes. Proxies are referred to
Alaris only in cases where a Shareholder clearly intends
to communicate with management or when it is
necessary to do so to meet the requirements of
applicable Law.

15. Q: If I need to contact the transfer agent, how do
| reach them?

A: For general Shareholder inquiries, you can contact
the transfer agent by mail at:

Computershare Investor Services Inc.
Proxy Department

8th Floor, 100 University Avenue
Toronto, Ontario M5J 2Y1

or by telephone: within Canada and the United States
(toll-free) 1-800-564-6253, and from all other countries
(direct dial) 514-982-7555.

or by fax: within Canada and the United States (toll-
free)1-888-453-0330, and from all other countries (direct
dial) 514-982-7635.

or online: www.investorcentre.com/service where you
will find useful FAQs, phone numbers and a secure
online contact form.

16. Q: If my Common Shares are not registered in
my name but are held in the name of an
Intermediary, how do | vote them?

A: If Common Shares are listed in an account statement
provided to you by an Intermediary, then in almost all
cases those Common Shares will not be registered in
your name on the records of Alaris. Such Common
Shares will likely be registered under the name of your
Intermediary or its agent. In Canada, the vast majority of
shares are registered under the name of CDS & Co. (the
registration name for CDS, which acts as nominee for
many Canadian brokerage firms).

There are two kinds of beneficial owners — those who
object to their name being made known to the issuers of
securities which they own (called "OBOs" for Objecting
Beneficial Owners) and those who do not object to the



issuers of the securities they own knowing who they are
(called "NOBOs" for Non-Objecting Beneficial Owners).

The Company will not be delivering proxy related
materials directly to NOBOs. As required by Canadian
securities legislation, you will have received from your
nominee either a request for voting instructions or a
Form of Proxy for the number of Common Shares you
hold.

For your Common Shares to be voted, please follow the
voting instructions provided by your nominee. Every
nominee will have its own mailing procedures and
provide its own return instructions, which should be
carefully followed by you to ensure that your
Common Shares are voted at the Meeting. Common
Shares that are held by an Intermediary on behalf of a
client can only be voted (for or against or withheld from
voting on resolutions) at the direction of the Beneficial
Shareholder. Without specific instructions,
Intermediaries are prohibited from voting shares for their
clients. Therefore, each Beneficial Shareholder
should ensure that voting instructions are
communicated to the appropriate Person well in
advance of the Meeting.

The various Intermediaries have their own mailing
procedures and provide their own return instructions to
clients, which should be carefully followed by Beneficial
Shareholders in order to ensure that their Common
Shares are voted at the Meeting. Often the form of proxy
that an Intermediary supplies to a Beneficial Shareholder
is identical to the Form of Proxy that Alaris provides to
registered Shareholders. However, the Intermediary's
form of proxy is limited to instructing the registered
Shareholder (who will be the Intermediary) how to vote
on behalf of the Beneficial Shareholder. Most
Intermediaries now delegate responsibility for obtaining
instructions from clients to Broadridge. Broadridge
typically prepares a machine-readable voting instruction
form, mails those forms to the Beneficial Shareholders
and asks Beneficial Shareholders to return the forms to
Broadridge, or otherwise communicate voting
instructions to Broadridge (by way of the internet or
telephone, for example). Broadridge then tabulates the
results of all instructions received and provides
appropriate instructions respecting the voting of
Common Shares to be represented at the Meeting. A
Beneficial Shareholder who receives a Broadridge
voting instruction form cannot use that form to vote
Common Shares directly at the Meeting. The voting
instruction form must be returned to Broadridge (or
instructions respecting the voting of Common

10

Shares must be communicated to Broadridge) well
in advance of the Meeting in order to have the
Common Shares voted. Additionally, Alaris may
utilize Broadridge's QuickVote™ service to assist
Beneficial Shareholders that are NOBOs with voting
their Common Shares. NOBOs may be contacted by
Laurel Hill to conveniently obtain a vote directly over
the phone.

Although Beneficial Shareholders may not be
recognized directly at the Meeting for the purposes of
voting Common Shares registered in the names of
their brokers, investment dealers, banks, trust
companies or other intermediaries, a Beneficial
Shareholder may attend the Meeting as proxyholder
for the registered Shareholder and vote the Common
Shares in that capacity.

Since Alaris does not have unrestricted access to the
names of its Beneficial Shareholders, if you attend the
Meeting, Alaris may have no record of your
shareholdings or of your entitlement to vote unless your
nominee has appointed you as proxyholder. Therefore,
if you wish to vote in real time at the virtual Meeting,
insert your own name in the space provided on the
request for voting instructions or Form of Proxy and
return same by following the instructions provided.
Following that, you will need to visit
www.computershare.com/Alaris  and  enter  your
information there. You will get an email after the voting
deadline on August 27, 2020 at 11:00 a.m. (Calgary
Time) which will contain your Appointee Identification
Number (AIN) to vote your shares at the Meeting. To
gain entry into the Meeting, you will need to provide your
8-digit AIN. Alternatively you can appoint someone
online by visiting www.proxyvote.com, entering the 16-
digit control number located on your Form of Proxy or
voting instruction form and follow the instructions under
the appointee section of the web page. You can indicate
on the form how you wish your Common Shares to be
voted. If you wish to give voting discretion, do not
otherwise complete the form as your vote will be taken
at the Meeting. Duly appointed proxyholders shall be
entitled to vote in real time at the virtual Meeting,
provided they remain connected to the internet and have
properly logged into the Meeting using the instructions
set forth above under Question 4.

17. Q: What if | would like to ask a question at the
virtual Meeting?



A: Only registered Shareholders and duly-appointed
proxyholders will be able to ask questions at the
Meeting. If you are a registered Shareholder, you can
ask your question in real time at the virtual Meeting by
entering the question in the text box entitled "Ask a
Question" (if you are properly logged into the Meeting
and remain connected to the internet. See the response
to Question 4 above for instructions on how to log into
the live audio webcast). You can also submit a question
prior to the Meeting by writing to the Corporate Secretary
at:

Alaris Royalty Corp.

Suite 250, 333-24th Avenue SW

Calgary, Alberta T2S 3E6

Attention: Mike Ervin

Chief Legal Officer and Corporate Secretary

or by email at: mervin@alarisroyalty.com

18. Q: Will the Company utilize Notice-and-Access
for delivery of materials for the Meeting?

The Company has elected to use the "notice-and
access" provisions under National Instrument 51-102 -
Continuous  Disclosure  Obligations and National
Instrument 54-101 — Communication with Beneficial
Owners of Securities of a Reporting Issuer (the "Notice-
and-Access Provisions") with respect to delivering
materials for the Meeting to its Shareholders. The
Notice-and-Access Provisions are a set of rules
developed by the CSA that reduce the volume of
materials that the Company must physically mail to
Shareholders by allowing the Company to post the
Information Circular and related materials online.

All Shareholders entitled to receive the Meeting
materials will receive a notice-and-access notification
(the "N&A Notice") along with a Form of Proxy or voting
instruction form.

Electronic copies of this Notice, the Information Circular
and a Form of Proxy will be available on Alaris' website
at www.alarisroyalty.com/investors and under Alaris'
profile on SEDAR at www.sedar.com. Shareholders are
reminded to review these online materials before voting.
Electronic copies of the Meeting materials will be
available on Alaris website for a period of at least one
year.

For more information about the notice-and-access
procedures, please call Broadridge Investor
Communication Solutions at 1-855-887-2244,
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Shareholders may choose to receive paper copies of the
Meeting materials by mail at no cost. In order for
Shareholders to receive the paper copies of the Meeting
materials in advance of any deadline for the submission
of voting instructions and the date of the Meeting, it is
recommended that requests be made as soon as
possible but not later than 8 Business Days prior to the
proxy cut-off date, which is 11:00 a.m. (Calgary time) on
August 27, 2020. If you do request the Meeting
materials, please note that another voting instruction
form will not be sent; please retain your current one for
voting purposes.

Requests for Meeting materials can be made to
Broadridge Investor Communication Solutions by:
visiting www.proxyvote.com or calling 1-877-907-7643
(within North America) and entering the 16-digit control
number located on the enclosed Form of Proxy or voting
instruction form. If you do not have a control number,
please call toll free at 1-855-887-2243 or 1-905-507-
5450 (outside North America). If you have any questions
about notice-and-access please call 1-855-887-2244.
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NOTICE OF SPECIAL MEETING OF SHAREHOLDERS OF ALARIS ROYALTY CORP.

THE SPECIAL MEETING OF SHAREHOLDERS (THE "MEETING") OF ALARIS ROYALTY CORP. ("ALARIS" OR THE "COMPANY") WILL
BE HELD THE 31T DAY OF AUGUST, 2020 AT 11:00 AM. BY WAY OF VIRTUAL AUDIO WEBCAST AT
HTTPS://WEB.LUMIAGM.COM/260607551 AND WILL HAVE THE FOLLOWING PURPOSES:

1. To consider pursuant to an order of the Court of Queen's Bench of Alberta dated July 21, 2020 (the "Interim
Order") and, if thought advisable, to pass, with or without variation, a special resolution (the "Arrangement
Resolution") the full text of which is set forth in Appendix A of the accompanying information circular and proxy
statement dated July 21, 2020 (the "Information Circular”), to approve a plan of arrangement (the
"Arrangement") under Section 192 of the Canada Business Corporations Act ("CBCA") providing for, among
other things, the conversion of the Company to a trust named Alaris Equity Partners Income Trust, all as more
particularly described in the Information Circular.

2. To transact any other business properly before the Meeting as may properly be brought before the Meeting or
any adjournment(s) thereof.

The specific details of the matters proposed to be put before the Meeting are described in the Information Circular
accompanying and forming part of this Notice. All capitalized terms not otherwise defined in this Notice shall have the
meanings ascribed thereto in "Glossary of Terms" contained in this Information Circular.

Given the unprecedented impact of the coronavirus disease 2019 (COVID-19) pandemic and out of an abundance of
caution and concern for our Shareholders, employees, other stakeholders and the community as a whole, we have decided
to hold the Meeting by way of a virtual-only format via a live audio webcast at https://web.lumiagm.com/260607551.
Shareholders will all have an equal opportunity to participate at the virtual Meeting, regardless of their geographic location.
At the Meeting, Shareholders will have the opportunity to ask questions and vote via live webcast. Beneficial Shareholders
(as defined in the Information Circular) may attend the Meeting through the live webcast, but will not have the ability to
vote virtually or ask questions. For information about how to attend and vote at the virtual Meeting, see pages 7 through
11 of the Information Circular. Whether or not you plan to participate in the Meeting, we urge you to vote and submit your
voting instruction or Form of Proxy in advance of the Meeting.

Furthermore, as permitted by Canadian securities regulators, the Company is sending Meeting-related materials to
Shareholders using "notice-and-access" provisions under National Instrument 51-102 — Continuous Disclosure Obligations
and National Instrument 54-101 — Communication with Beneficial Owners of Securities of a Reporting Issuer. This means
that, rather than receiving paper copies of the Meeting materials in the mail, Shareholders will have access to them online.
All Shareholders entitled to receive the Meeting materials will receive a notice-and-access notification (the "N&A Notice")
along with a Form of Proxy or voting instruction form. Electronic copies of this notice of special meeting, the Information
Circular, a Form of Proxy, the N&A Notice and the BLUE Letter of Transmittal will be available on Alaris’ website at
www.alarisroyalty.com/investors and under Alaris' profile on SEDAR at www.sedar.com. Shareholders are reminded to
review these online materials before voting. Electronic copies of the Meeting materials will be available on Alaris' website
for a period of at least one year.

Shareholders may choose to receive paper copies of the Meeting materials by mail at no cost. In order for Shareholders
to receive the paper copies of the Meeting materials in advance of any deadline for the submission of voting instructions
and the date of the Meeting, it is recommended that requests be made as soon as possible but not later than 8 Business
Days in advance of the proxy cut-off date, which is 11:00 am (Calgary time) August 27, 2020. If you do request the Meeting
materials, please note that another voting instruction form will not be sent; please retain your current one for voting
purposes. Requests for Meeting materials can be made to Broadridge Investor Communication Solutions by:; visiting
www.proxyvote.com or calling 1-877-907-7643 (within North America) and entering the 16-digit control number located on
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the enclosed Form of Proxy or voting instruction form. If you do not have a control number, please call toll free at 1-855-
887-2243 or 1-905-507-5450 (outside North America). If you have any questions about notice-and-access please call 1-
855-887-2244.

Shareholders who own Common Shares of Alaris as at July 17, 2020 (the "Record Date") will be entitled to vote at the
Meeting. The number of eligible votes that may be cast at the Meeting is 35,583,883 being the total number of Common
Shares outstanding on the Record Date.

Only Shareholders whose names have been entered in the register of Common Shares at the close of business on the
Record Date will be entitled to receive notice of and to vote at the Meeting. Shareholders who acquire Common Shares
after the Record Date will not be entitled to vote such Common Shares at the Meeting.

Whether or not you plan to attend the virtual Meeting, please vote using the enclosed instrument of proxy or voting
instruction in accordance with the instructions provided. For your vote to be recorded, your proxy must be received by
Computershare Investor Services Inc., no later than 11:00 a.m. (Calgary time) on August 27, 2020.

Pursuant to the Interim Order, only registered Shareholders have the right to dissent with respect to the Arrangement
Resolution and, if the Arrangement becomes effective, to be paid the fair value of their Common Shares in accordance
with the provisions of Section 190 of the CBCA, as modified by the Interim Order. A registered Shareholder wishing to
exercise rights of dissent with respect to the Arrangement must send to Alaris a written objection to the Arrangement
Resolution. Such written objection must be received by Alaris c/o its counsel Burnet, Duckworth & Palmer LLP, 2400, 525-
8 Avenue SW, Calgary, Alberta, Canada T2P 1G1, Attention: Joanne Luu, by 4:00 p.m. (Calgary time) on the second last
Business Day prior to the Meeting. A Shareholder's right to dissent is more particularly described in the Information Circular
and a copy of the Interim Order and the text of Section 190 of the CBCA are set forth in Appendices D and |, respectively,
to the Information Circular.

Failure to strictly comply with the requirements set forth in Section 190 of the CBCA, as modified by the Interim Order,
may result in the loss of any right of dissent. Beneficial Shareholders whose Common Shares registered in the name of
an Intermediary who wish to dissent should be aware that only the registered Shareholders are entitled to dissent.
Accordingly, a Beneficial Shareholder desiring to dissent must make arrangements for the Common Shares beneficially
owned by such Shareholder to be registered in the Shareholder's name prior to the time the written objection to the
Arrangement Resolution is required to be received by Alaris or, alternatively, make arrangements for the registered
Shareholder to dissent on the Beneficial Shareholder's behalf. It is strongly suggested that any Shareholder wishing to
dissent seek independent legal advice, as the failure to strictly comply with the provisions of the CBCA, as modified by the
Interim Order, may prejudice such Shareholder's right to dissent.

Under applicable US securities Laws and pursuant to the terms of the Declaration of Trust, the Trust cannot distribute
Trust Units to any US Shareholder that is a Non-Eligible US Shareholder. Consequently, Trust Units otherwise distributable
to a Non-Eligible US Shareholder under the Arrangement will be issued and delivered on their behalf to the Sale Trustee,
as agent for such Non-Eligible US Shareholders. Such Trust Units will be sold on behalf of such Non-Eligible US
Shareholders over the facilities of the TSX or by private sale. Each Non-Eligible US Shareholder will receive a pro rata
share of the cash proceeds from the sale of such Trust Units sold by the Sale Trustee (less other expenses and any
applicable withholding taxes) in lieu of Trust Units. None of the Company, the Trust, the Sale Trustee or the Depositary
will have any liability for any such proceeds received or the remittance thereof to such Shareholders.

If you have any questions or need assistance to vote your Common Shares or make the elections and certifications
contemplated in the accompanying BLUE Letter of Transmittal, please contact the Company's solicitation agent Laurel Hill
Advisory Group, by email at assistance@Ilaurelhill.com, or by telephone at 1-877-452-7184 (North American toll-free
number) or 416-304-0211 (Outside North America).

Registered Shareholders should complete, sign, date and return by hand, courier or registered mail the enclosed BLUE
Letter of Transmittal, together with the certificate(s) representing the registered Shareholder's Common Shares, and
applicable certifications in the enclosed envelope addressed to Computershare Investor Services Inc., at the applicable
address set forth therein. Beneficial Shareholders should contact their financial intermediary to address such matters on
their behalf.
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SUMMARY

The following is a summary of certain information contained elsewhere in this Information Circular. This summary is not
intended to be complete and is qualified in its entirety by reference to the more detailed information contained elsewhere
in this Information Circular. Shareholders should read the more detailed information and financial data and statements
about the Company, the Trust and the Arrangement contained elsewhere in, or incorporated by reference into, this
Information Circular. Terms with initial capital letters used in this summary are defined in the "Glossary of Terms".

Information Concerning the Meeting

At the Meeting, Shareholders will be asked to consider and vote on the Arrangement Resolution. The Meeting will be held
on August 31, 2020 at 11:00 a.m. (Calgary time) by way of virtual audio webcast at https://web.lumiagm.com/260607551.
Shareholders of record at the close of business on July 17, 2020 will be entitled to vote at the Meeting or any adjournment
or postponement thereof.

The Arrangement

The purpose of the Arrangement is to convert the Company into a publicly-traded income trust. The Arrangement, if
approved, will result in Shareholders (other than Dissenting Shareholders and Non-Eligible US Shareholders) transferring
their Common Shares to the Trust for an equivalent number of Trust Units.

Upon completion of the Arrangement, the Trust will indirectly own all the shares of the Company which will continue to
carry on the same activities that the Company carried on prior to the Arrangement and all of the directors of the Company
will serve as the Trustees of the Trust. The current officers of the Trust are the same individuals who are currently the
officers of the Company and will continue in such roles with the Trust immediately following completion of the Arrangement.

Recommendation of the Board

The Board has unanimously determined that the Arrangement is fair to the Shareholders and in the best interests of the
Company. Accordingly, the Board has unanimously approved the Arrangement and unanimously recommends that the
Shareholders vote in favour of the Arrangement Resolution. See "The Arrangement — Recommendation of the Board".

Reasons for the Arrangement

In evaluating the Arrangement, the Board consulted with the Company's management as well as the legal and financial
advisors retained by the Company and considered a variety of factors, including those listed below. The Board based its
recommendation upon the totality of the information presented to and considered by it in light of its knowledge of the
business, financial condition and prospects of the Company, after taking into account the advice of financial and legal
advisors and the advice and input of management.

The following summary of the information and factors considered by the Board is not intended to be exhaustive but includes
a summary of the material information and factors considered in contemplation of the Arrangement. In view of the variety
of factors and the amount of information taken into account in connection with the consideration of the Arrangement, the
Board did not find it practicable to, and did not, quantify or otherwise attempt to assign any relative weight to each of the
specific factors considered in reaching its conclusions and recommendations.

. the income trust structure is expected to result in a materially simplified cross-border investment structure
involving fewer foreign jurisdictions, which is expected to reduce the Trust's compliance and administrative costs
and exposure to changes in foreign Laws, including foreign tax Laws;

. the income trust structure is expected to increase the amount of cash available for distribution to Unitholders,
while at the same time reducing the Payout Ratio;
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the Trust will continue to operate on the same fundamentals that contributed to Alaris' success, being:

o focusing on a portfolio of Partner opportunities;

. providing stable cash flows through diverse Partner businesses;
° striving for operational excellence; and

° maintaining financial strength and flexibility;

it is anticipated that the reorganization of Alaris' activities and undertakings into an income trust structure may
attract new investors;

Alaris will continue to make Partner investments and expand Alaris' activities and undertakings, further enhancing
potential value for the Unitholders;

cash distributions to Unitholders are anticipated to provide an attractive return without impairing the ability of the
Trust to sustain its existing investments and other opportunities;

it is anticipated that the combined value of distributions plus the market value of the Trust Units will be greater on
both a pre-tax and after-tax basis than the combined value of dividends that could otherwise be paid on the
Common Shares plus the market value of the Common Shares;

the conclusions set out in the Fairness Opinion;

that the Arrangement Resolution must receive the approval of at least two-thirds of the votes cast by
Shareholders, voting in real time or by proxy at the virtual Meeting;

that the Arrangement is subject to Court approval, which will consider, among other things, the fairness and
reasonableness of the Arrangement to Shareholders;

that Shareholders will be afforded a right to dissent and to demand repurchase of their Common Shares for fair
value through the exercise of Dissent Rights if the Arrangement is approved and consummated;

although the Trust will be a "SIFT trust" for purposes of the Tax Act, the consequences to the Trust and
Unitholders are not expected to be adverse (as compared to the status of unitholders of a publicly traded trust
that is not a SIFT trust) because the Trust is not expected to earn income that would result in the Trust being
subject to tax under the SIFT Trust Rules. Management anticipates that all distributions to Unitholders will be
funded by sources that are not subject to tax under the SIFT Trust Rules. For Unitholders who are Residents and
not exempt from tax under the Tax Act, expected Trust distributions will generally be taxed in the hands of a
Unitholder as foreign-sourced ordinary income (e.g. interest on foreign debt), as capital gains, as taxable
dividends from a Canadian corporation, or a combination of the foregoing depending on the composition of the
particular distribution except for certain expected distributions which will constitute tax-deferred distributions
which are not subject to tax at the time of receipt but reduce a Unitholder's adjusted cost base in the Trust Units
for tax purposes. For Unitholders who are Non-Residents, these distributions which otherwise would be included
in the income of such Unitholder (determined in accordance with the Tax Act) will generally be subject to
Canadian withholding tax at rates applicable to trust distributions;

that the trust structure simplifies and reduces the administrative burden of Alaris' current organizational structure,
which is expected to result in cost savings and decreased governance risk (including by reducing Alaris' exposure
to legislative and economic changes of a third country, thereby providing greater operational certainty); and

that the trust structure will comply with applicable US legislation while maintaining an internal efficiency
substantially consistent with Alaris' current structure.

See "The Arrangement — Reasons for the Arrangement”.
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Fairness Opinion

The Board has retained Acumen to advise it with respect to the Arrangement and to provide its opinion as to the fairness,
from a financial point of view, of the consideration to be received by Shareholders pursuant to the Arrangement. Acumen
has provided the Board with the Fairness Opinion which states that, on the basis of the assumptions, qualifications and
limitations summarized therein, in the opinion of Acumen, as of July 17, 2020, the consideration to be received by
Shareholders (other than Non-Eligible US Shareholders) pursuant to the Arrangement is fair, from a financial point of view,
to Shareholders. A copy of the Fairness Opinion is attached to this Information Circular as Appendix B. See "The
Arrangement — Fairness Opinion",

Arrangement Steps

On the Effective Date, each of the events described under the heading "The Arrangement — General Description of the
Arrangement” will, except as otherwise expressly provided, be deemed to occur. The following diagram illustrates the
structure of the Trust upon completion of the Arrangement:

Public

Trust Units

Alaris Equity
Partners
Income Trust
[

12184231 Canada Inc.

Alaris Royalty Corp.

Investments

_________________________________________________________________________________________________________________________

Alaris USA Inc.

Investments

Salaris USA Royalty Inc.

Investments

Effect of the Arrangement on Shareholders

Under the Arrangement, each Common Share held by Shareholders (other than Dissenting Shareholders and Non-Eligible
US Shareholders) will be transferred to the Trust in consideration for one Trust Unit.
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Effect of the Arrangement on the Outstanding Convertible Debentures

Holders of Convertible Debentures may receive Common Shares, in among other scenarios, by conversion at the option
of the holder at any time prior to the close of business on the earlier of maturity of the Convertible Debentures and the
Business Day immediately preceding the date specified by Alaris for redemption of the Convertible Debentures, at the
conversion price of $24.25 per share, subject to adjustment on the occurrence of certain events. In connection with the
Arrangement, and pursuant to the successor provisions contained in the Convertible Debenture Indenture and the
Supplemental Convertible Debenture Indenture, the Trust will assume, as successor to and co-obligor jointly and severally
with Alaris, the covenants and obligations of Alaris under the Convertible Debenture Indenture and the Convertible
Debentures. Provided the Arrangement is completed, holders of Convertible Debentures will thereafter be entitled to
receive Trust Units, rather than Common Shares, on conversion or redemption after the Effective Time. All other terms
and conditions of the Convertible Debenture Indenture will continue to apply.

Effect of the Arrangement on Equity Compensation Plans

Pursuant to the Arrangement, the Trust will adopt the Trust Option Plan and each Option will be exchanged for one Trust
Option where each Trust Option will have the same exercise price, expiry date and vesting date as such Option, and each
such Option so exchanged will be cancelled.

Pursuant to the Arrangement, each RSU will be exchanged for one Trust RTU where each Trust RTU will have the same
vesting and expiry date as such RSU and each such RSU so exchanged will be cancelled.

The form of the Trust Option Plan and RTU Plan are set forth in Appendices E and F, respectively, attached hereto.
Effect of the Arrangement on Shareholders with Respect to US Investment Company Act and ERISA Matters

If approved, the Arrangement will result in an exchange of Common Shares held by US Shareholders for Trust Units,
except in limited circumstances where Common Shares are held by Non-Eligible US Shareholders. The Declaration of
Trust provides for certain terms and conditions in respect of US Investment Company Act matters and ERISA matters
which are substantially similar to the terms and conditions attached to the current Common Shares, including certain
provisions that are designed to ensure the Trust's compliance with, or exemptions from, the US Investment Company Act
and the Plan Asset Rules. Specifically, the terms of the Declaration of Trust provides the Trust with the ability to require a
holder of Trust Units to redeem or arrange for the sale of such Trust Units if they were acquired in contravention of the US
Investment Company Act and the ERISA restrictions described herein under "Information Concerning the Trust —
Declaration of Trust and Description of Trust Units — Ownership and Transfer Restrictions Applicable to all Unitholders".
Under applicable US securities Laws and the terms of the Declaration of Trust, the Trust cannot distribute Trust Units to
any US Shareholders that are Non-Eligible US Shareholders. Consequently, Trust Units otherwise distributable to a Non-
Eligible US Shareholder under the Arrangement will be issued and delivered on their behalf to the Sale Trustee, as agent
for such US Shareholder. Such Trust Units will be sold on behalf of such Non-Eligible US Shareholders over the facilities
of the TSX or by private sale. Each Non-Eligible US Shareholder will receive a pro rata share of the cash proceeds from
the sale of such Trust Units sold by the Sale Trustee (less any applicable withholding taxes) in lieu of Trust Units. None of
the Company, the Trust, the Sale Trustee or the Depositary will have any liability for any such proceeds received or the
remittance thereof to such Non-Eligible US Shareholders.

Dealers will be notified of the need to prevent purchases by Persons located in the United States or US Persons that are
Non-Eligible US Shareholders during the 40 days following Closing. These procedures are intended to prevent existing
US holders who are Non-Eligible US Shareholders and cashed out from circumventing the reorganization by purchasing
Trust Units in the secondary markets. If the Arrangement is approved by the requisite majority of Shareholders at the
Meeting, the Effective Date is expected to be on or about September 1, 2020.

The Arrangement Agreement

The Company, the Trust and AcquireCo, entered into the Arrangement Agreement dated July 20, 2020, which provides
for the implementation of the Plan of Arrangement under Section 192 of the CBCA. The Arrangement Agreement contains
certain covenants of each of the Company, the Trust and AcquireCo. The Closing of the Arrangement is subject to a
number of conditions, including, among other things, the approval of the Arrangement Resolution, the acceptance of the
Arrangement and subsequent listing of the Trust Units and Convertible Debentures on the TSX, the receipt of all third
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party consents and approvals and the approval of the Arrangement by the Court. See "The Arrangement — The
Arrangement Agreement".

Approvals Required for the Completion of the Arrangement
Shareholder Approval

At the Meeting, Shareholders will be asked to consider and vote on the Arrangement Resolution, the full text of which is
set out in Appendix A. Pursuant to the Interim Order, the Arrangement Resolution must be approved by the affirmative
vote of two-thirds of the votes cast by the Shareholders, attending the virtual Meeting or represented by proxy at the virtual
Meeting.

Court Approval

Subject to the terms of, and satisfaction or waiver of the conditions precedent set forth in, the Arrangement Agreement,
and if the Arrangement Resolution is approved by the Shareholders at the Meeting in the manner required by the Interim
Order, the Company will make an application to the Court for the Final Order.

As set forth in the Interim Order, the hearing in respect of the Final Order is expected to take place at 3:30 p.m. (Calgary
time) on August 31, 2020, or as soon thereafter as counsel may be heard, at the Court by way of video conference. At the
hearing, any Shareholder and any other interested party who wishes to participate or to be represented or to present
evidence or argument may do so, subject to filing with the Court and serving upon the Company a notice of appearance,
together with any evidence or materials that such party intends to present to the Court not later than five (5) Business
Days prior to the hearing setting out such Shareholder's or other interested party's address for service by ordinary mail
and indicating whether such Shareholder or other interested party intends to support or oppose the application or make
submissions. Service of such notice shall be effected by service upon the solicitors for the Company, Suite 2400, 525-8th
Ave SW Calgary, AB T2P 1G1, Attention; Joanne Luu.

The Court has broad discretion under the CBCA when making orders with respect to an arrangement and the Court will
consider, among other things, the fairness of the Arrangement to the Shareholders (and any other party as the Court
determines appropriate). The Court may approve the Arrangement, either as proposed or as amended, in any manner the
Court may direct. However, it is a condition of the Arrangement that the Final Order be satisfactory in form and substance
to each of the parties to the Arrangement Agreement.

TSX Approval

The Common Shares are listed on the TSX under the symbol "AD". The Convertible Debentures are listed on the TSX
under the symbol "AD.DB". The closing price for the Common Shares on the TSX on June 19, 2020, the last trading day
prior to the announcement of Alaris' intention to pursue a trust conversion was $12.45 per Common Share and the closing
price on July 20, 2020, the last trading day prior to the date of this Information Circular, was $11.71 per Common Share.
The closing price for Convertible Debentures on the TSX on June 19, 2020, the last trading day prior to the announcement
of Alaris' intention to pursue a trust conversion, was $85.96 per Convertible Debenture and the closing price on July 20,
2020, the last trading day prior to the date of this Information Circular, was $85.00 per Convertible Debenture. The
Arrangement is conditional upon receiving the final acceptance of the TSX for the listing of the Trust Units issuable in
connection with the Arrangement (including Trust Units issuable pursuant to the terms of the Trust Options, the Trust
RTUs and the Convertible Debentures) as well as the Convertible Debentures being approved for listing on the TSX. The
TSX has conditionally accepted the listing of the Trust Units under the symbol "AD.UN" and the Convertible Debentures
will remain listed under the symbol "AD.DB", subject in both cases to the Company fulfilling all of the requirements of the
TSX. The completion of the Arrangement is subject to the Company and the Trust, as applicable, fulfilling all of the
requirements of the TSX. Following completion of the Arrangement, the Common Shares will be delisted from the TSX.

Completion of the Arrangement

If the Final Order is obtained on August 31, 2020 in form and substance satisfactory to each party to the Arrangement
Agreement, and all other conditions specified are satisfied or waived, the Company expects the Effective Date will be on
or about September 1, 2020 or as soon as practicable thereafter.
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Dissent Rights

Shareholders are entitled to exercise Dissent Rights in respect of the Arrangement by providing written notice of dissent
to the Company, delivered c/o Burnet, Duckworth & Palmer LLP, Suite 2400, 525-8th Ave SW Calgary, AB T2P 1G1,
Attention: Joanne Luu no later than 4:00 p.m. (Calgary time) on the second last Business Day preceding the Meeting (or,
if the Meeting is postponed or adjourned, the second last Business Day preceding the date of the reconvened or postponed
Meeting), in the manner described under the heading "The Arrangement — Dissent Rights". If a Shareholder dissents in
respect of the Arrangement, and the Arrangement is completed, the Dissenting Shareholder is entitled to be paid the "fair
value" of the Common Shares held by such Dissenting Shareholder determined as of the close of business on the Business
Day before the Arrangement Resolution is adopted. Shareholders should carefully read the section in this Information
Circular entitled "The Arrangement — Dissent Rights" if they wish to exercise Dissent Rights.

Information Concerning the Trust

The Trust is an unincorporated, open-ended income trust established pursuant to the Declaration of Trust under the Laws
of the Province of Alberta. The Trust has been formed to succeed, through its ownership of the Company, the activities
and undertakings of the Company following the Arrangement and to seek, through its Subsidiaries, to provide long-term
equity capital to companies for whom traditional private equity capital or debt is not typically available or attractive, namely
privately-held companies whose owners want to retain long-term control of their businesses with a focus on: (a) providing
long-term capital to a diversified group of profitable, well-managed private companies around the world (with a focus on
North America); and (b) generating predictable, increasing cash flows which are expected to provide a stable and
predictable distribution to Unitholders. See "Information Concerning the Trust".

Distribution Policy

Subject to the completion of the Arrangement and no material change in Alaris' expected cashflow, it is expected that the
Trust's distribution will increase over the Company's current quarterly dividend by $0.02 per quarter ($0.08 on an
annualized basis). Otherwise management expects that the Trust's distribution policy will remain consistent with the
Company's current dividend policy and, assuming completion of the Arrangement on or before September 30, 2020, it is
expected the Trust's first distribution will be payable to Unitholders of record on September 30, 2020 at the increased
amount of $0.31 per Trust Unit for the quarter ended September 30, 2020 ($1.24 per Trust Unit on an annualized basis)
and paid on or about October 15, 2020.

The after-tax return from an investment in Trust Units to Unitholders subject to Canadian income tax will depend, in part,
on the composition of the Trust's income for Canadian income tax purposes from which distributions on the Trust Units
will be paid (portions of which may be fully or partially taxable or may constitute tax-deferred distributions which are not
subject to tax at the time of receipt but reduce a Unitholder's cost base in the Trust Units for tax purposes). Management
intends to determine the composition of the Trust's income for Canadian income tax purposes with the intent of maximizing
ultimate value to Unitholders.

Certain Canadian Federal Income Tax Considerations

This Information Circular contains a summary of certain Canadian federal income tax considerations generally applicable
to Shareholders under the Arrangement and to Unitholders holding Trust Units. The following comments are qualified in
their entirety by the summary in the Information Circular. Shareholders should consult with their tax advisors regarding the
tax implications of the Arrangement and holding Trust Units. See "Certain Canadian Federal Income Tax Considerations”
below. The discussion herein does not address non-Canadian tax implications, other than United States federal income
tax considerations. See below under "Certain United States Federal Income Tax Considerations".

The Canadian federal income tax consequences of the transactions comprising the Arrangement generally will result in a
Shareholder who is a Resident realizing a capital gain (or a capital loss) equal to the amount by which the aggregate FMV
of the Trust Units received on completion of the Arrangement exceeds (or is exceeded by) the aggregate ACB of such
Shareholder's Common Shares and any reasonable costs of disposition. A disposition or deemed disposition of a Trust
Unit by a Unitholder who is a Resident, whether on redemption or otherwise, will generally result in the Unitholder realizing
a capital gain (or capital loss) equal to the amount by which the proceeds of disposition exceed (or are exceeded by) the
aggregate of the Unitholder's adjusted cost base of the Trust Unit and any reasonable costs of disposition.
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A holder of a Common Share or Trust Unit who is a Non-Resident generally will not be subject to Canadian tax in respect
of any capital gain realized on a disposition of the holder's Common Share or Trust Unit (whether on sale, on redemption
or by virtue of capital distributions on a Trust Unit in excess of a Unitholder's ACB or otherwise) unless such property
constitutes "taxable Canadian property" for purposes of the Tax Act of the holder and no relief is available to the holder
under the provisions of an income tax convention between Canada and the holder's jurisdiction of residence.

A Unitholder who is a Resident generally will be required to include in income for a particular taxation year the portion of
the net income of the Trust for a taxation year, including net realized taxable capital gains, that is paid or is payable to the
Unitholder in the Unitholder's particular taxation year whether such portion is received in cash, additional Trust Units or
otherwise. All amounts that the Trust pays or credits, or is deemed to pay or credit, to a Unitholder who is a Non-Resident,
which otherwise would be included in the income of such Unitholder (determined in accordance with the Tax Act), will
generally be subject to Canadian withholding tax at a rate of 25% of the gross amount thereof, unless such rate is reduced
under an applicable income tax convention.

Provided the Trust is a "mutual fund trust” within the meaning of the Tax Act at the Effective Time, the Trust Units will be,
at such time, "qualified investments" under the Tax Act for a trust governed by a Deferred Income Plan.

The Trust is expected be a "SIFT trust" (as defined in the Tax Act). However, its income and distributions should only be
subject to the SIFT Trust Rules to the extent of its non-portfolio earnings. Based on representations made by AcquireCo,
the Company and the Trust to Canadian Tax Counsel, Canadian Tax Counsel understands that all of the Trust's expected
income should comprise income or gains, none of which should be non-portfolio earnings. As a result, the SIFT Trust
Rules should have no adverse application to the Trust and its Unitholders.

See "Certain Canadian Federal Income Tax Considerations".
Risk Factors

There are a number of risk factors associated with the Arrangement, including the conditions precedents and third party
approvals that must be satisfied for the Arrangement to be completed. In addition, there are a number of risk factors
associated with the Trust, including those relating to distributions, the status of the Trust, restrictions on redemptions,
potential volatility of the market price of Trust Unit prices, the nature of investment, the availability of cash flow and dilution.
See "Risk Factors".




Ay AL ars

IN THE COURT OF QUEEN'S BENCH OF ALBERTA
JUDICIAL DISTRICT OF CALGARY

IN THE MATTER OF SECTION 192 OF THE CANADA BUSINESS
CORPORATIONS ACT, R.S.C. 1985, c. C-44, AS AMENDED AND IN THE MATTER
OF A PROPOSED ARRANGEMENT INVOLVING ALARIS ROYALTY CORP.,
ALARIS EQUITY PARTNERS INCOME TRUST, 12184231 CANADA INC. AND
THE SECURITYHOLDERS OF ALARIS ROYALTY CORP.

NOTICE OF APPLICATION

NOTICE IS HEREBY GIVEN that an application (the "Application”) has been filed with the Court of Queen's Bench of
Alberta, Judicial District of Calgary (the "Court") on behalf of Alaris Royalty Corp. ("Alaris") with respect to a proposed
arrangement (the "Arrangement") under section 192 of the Canada Business Corporations Act ("CBCA"), involving Alaris
and the holders ("Shareholders") of common shares (the "Common Shares") of Alaris, Alaris Equity Partners Income
Trust and 12184231 Canada Inc., which Arrangement is described in greater detail in the Information Circular and proxy
statement of Alaris dated July 21, 2020 (the "Information Circular"), accompanying this Notice of Application. All
capitalized terms not otherwise defined herein shall have the meaning ascribed thereto in the accompanying Information
Circular. At the hearing of the Application, Alaris intends to seek:

(@) a declaration that the terms and conditions of the Arrangement and the procedures relating thereto are
fair to Shareholders and other affected persons, both from a substantive and procedural perspective;

(b) an order approving the Arrangement pursuant to the provisions of section 192 of the CBCA,;

(c) a declaration that registered Shareholders shall have the right to dissent in respect of the Arrangement
pursuant to section 190 of the CBCA as modified by the interim order of the Court dated July 21, 2020;

(d) a declaration that the Arrangement will, upon the filing of Articles of Arrangement pursuant to the
provisions of section 192 of the CBCA, become effective in accordance with its terms and will be binding;
and

(e) such other and further orders, declarations and directions as the Court may deem just.

AND NOTICE IS FURTHER GIVEN that the Court has been advised that its order approving the Arrangement, if granted,
will constitute the basis for an exemption from the registration requirement of the United States Securities Act of 1933, as
amended, pursuant to Section 4(a)(2) of the US Securities Act and Rule 506(b) thereunder, and similar exemptions under
applicable state securities laws, with respect to the issuance of the trust units of the Trust issuable to the Qualified US
Shareholders pursuant to the Arrangement.

AND NOTICE IS FURTHER GIVEN that the said Application was directed to be heard before a Justice of the Court of
Queen's Bench of Alberta, Calgary Courts Centre, 601 - 5th Street S.W., Calgary, Alberta, T2P 5P7, by video conference
on the 31st day of August, 2020 at 3:30 p.m. (Calgary time) or as soon thereafter as counsel may be heard. Any
Shareholder or any other interested party desiring to support or oppose the Application, may appear at the time of the
hearing in person or by counsel for that purpose. Any Shareholder or any other interested party desiring to appear
at the hearing is required to file with the Court of Queen's Bench of Alberta, Judicial District of Calgary, and serve
upon Alaris on or before 12:00 p.m. (Calgary time) on August 25, 2020 (or the Business Day that is five (5)
Business Days prior to the date of the Meeting if it is not held on August 31, 2020), a notice of intention to appear,
including an address for service in the Province of Alberta, together with any evidence or materials which are to
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be presented to the Court. Service on Alaris is to be effected by delivery to the solicitors for Alaris at the address below.
If any Shareholder or any other interested party does not attend, either in person or by counsel, at that time, the Court
may approve the Arrangement as presented, or may approve it subject to such terms and conditions as the Court shall
deem fit, without any further notice.

AND NOTICE IS FURTHER GIVEN that no further notice of the Application will be given by Alaris and that in the event
the hearing of the Application is adjourned, only those persons who have appeared before the Court for the Application at
the hearing shall be served with notice of the adjourned date.

AND NOTICE IS FURTHER GIVEN that the Court, by Order dated July 21, 2020 (the "Interim Order") has given directions
as to the calling and holding of the meeting of Shareholders for the purpose of such Shareholders voting upon the special
resolution to approve the Arrangement and has directed that registered Shareholders shall have the right to dissent with
respect to the Arrangement in accordance with the provisions of section 190 of the CBCA, as amended by the Interim
Order.

AND NOTICE IS FURTHER GIVEN that a copy of the said Application and other documents in the proceedings will be
furnished to any Shareholder or other interested party requesting the same by the under mentioned solicitors for Alaris
upon written request delivered to such solicitors as follows:

Burnet, Duckworth & Palmer LLP
Suite 2400, 525 - 8th Avenue S.W.
Calgary, Alberta T2P 1G1

Attention: Joanne Luu
DATED at the City of Calgary, in the Province of Alberta, this 21st day of July, 2020.

BY ORDER OF THE BOARD OF DIRECTORS OF
ALARIS ROYALTY CORP.

(signed) "Stephen King"
Stephen King
President and Chief Executive Officer
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INFORMATION CIRCULAR
GLOSSARY OF TERMS

In this Information Circular, unless the context otherwise requires, the following words and phrases shall have
the meanings set forth below:

"2020 Circular" means the Company's Information Circular dated March 20, 2020 in connection with the annual meeting
of Shareholders held on May 6, 2020.

"ACB" means adjusted cost base for the purposes of the Tax Act.

"Accredited Investor" means an "accredited investor" within the meaning of Rule 501(a) of Regulation D adopted
pursuant to the US Securities Act.

"AcquireCo" means 12184231 Canada Inc., a corporation incorporated under the CBCA.

"AcquireCo Common Shares" means the class A common shares in the capital of AcquireCo.

"Acumen” means Acumen Capital Finance Partners Limited.

"Affiliate" has the meaning ascribed thereto in the Securities Act (Alberta).

"AlF" means the annual information form of Alaris for the year ended December 31, 2019 dated March 30, 2020.

"Alaris", the "Company", "we", "us", or "our" means Alaris Royalty Corp., a corporation existing under the CBCA.

"Articles of Arrangement" means the articles of arrangement of Alaris in respect of the Arrangement, to be filed with the
Director after the Final Order is made, which shall include the Plan of Arrangement.

"Arrangement" means and refers to the arrangement pursuant to Section 192 of the CBCA set forth in the Plan of
Arrangement as supplemented, modified or amended, and not to any particular article, section or other portion of the
Arrangement Agreement.

"Arrangement Agreement” means the arrangement agreement dated July 20, 2020 among the Trust, AcquireCo and the
Company, pursuant to which such parties have proposed to implement the Arrangement, attached as Appendix C.

"Arrangement Resolution" means the special resolution approving the Arrangement to be considered at the Meeting,
substantially in the form set out in Appendix A.

"associate" has the meaning ascribed thereto in the Securities Act (Alberta).

"Beneficial Shareholder” means a Shareholder who holds its Common Shares through an Intermediary or who otherwise
does not hold its Common Shares in its own name.

"Beneficial Unitholder" means a Unitholder who holds its Trust Units through an Intermediary or who otherwise does not
hold its Trust Units in its own name.

"Board" or "Board of Directors" means the board of directors of Alaris as it may be comprised from time to time.
"Board of Trustees" means the board of Trustees of the Trust as it may be comprised from time to time.
"Broadridge" means Broadridge Financial Solutions, Inc.

"Business Day" means any day on which Canadian chartered banks are open for business in Calgary, Alberta, other than
a Saturday, a Sunday or statutory holiday.

"Canadian Tax Counsel" has the meaning given to it under the heading "Certain Canadian Federal Income Tax
Considerations" in this Information Circular.

"CBCA" means the Canada Business Corporations Act, including the regulations promulgated thereunder, as amended.

"CDS" means CDS Clearing and Depository Services Inc.
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"Certificate of Arrangement" means the certificate of arrangement issued by the Director pursuant to subsection 192(7)
of the CBCA in respect of the Articles of Arrangement.

"Certification Deadline" means 5:00 p.m. (Calgary time) on the second Business Day immediately preceding the date of
the Effective Date.

"Closing" means the completion of the Arrangement pursuant to the Plan of Arrangement.
"Common Shares" means the voting common shares in the capital of Alaris.
"Computershare" means Computershare Investor Services Inc.

"Convertible Debenture Indenture" means the trust indenture dated as of June 11, 2019 between Alaris and the
Convertible Debenture Trustee.

"Convertible Debenture Trustee" means Computershare Trust Company of Canada and its successors, or any other
trustee appointed pursuant to the Convertible Debenture Indenture.

"Convertible Debentures" means the outstanding 5.5% convertible unsecured subordinated debentures of Alaris due
June 30, 2024, which debentures are convertible into Common Shares at a price of $24.25 per Common Share and were
issued pursuant to the Convertible Debenture Indenture.

"Court" means the Court of Queen's Bench of Alberta, Judicial District of Calgary.

"COVID-19" means the 2019 coronavirus disease caused by the severe acute respiratory syndrome coronavirus 2 (SARS-
VoV-2).
"CSA" means the Canadian Securities Administrators.

"Declaration of Trust" means the Declaration of Trust of the Trust dated as of May 31, 2020, as amended and restated
on July 20, 2020, and as amended, or amended and restated, from time to time.

"Deferred Income Plan" means a trust governed by a registered retirement savings plan ("RRSP"), registered retirement
income fund ("RRIF"), registered disability savings plan ("RDSP"), deferred profit sharing plan ("DPSP"), registered
education savings plan ("RESP") or a tax-free savings account ("TFSA"), all as defined for purposes of the Tax Act.

"Depositary” means Computershare or such other Person that may be appointed by Alaris and the Trust to act as
depositary in connection with the Arrangement.

"Director" means the Director appointed pursuant to Section 260 of the CBCA.
"Dissent Rights" means the rights of dissent provided for in the Plan of Arrangement.

"Dissenting Shareholders" means registered Shareholders who validly exercise, and do not withdraw, their Dissent
Rights, immediately prior to the Effective Time.

"Distribution Date" means, in respect of a Distribution Period, a Business Day on or about the 15th day following the end
of the applicable Distribution Period or such date as may be determined from time to time by the Trustees.

"Distribution Period" means the period for which distributions may be declared by the Trust, as determined from time to
time by the Trustees, which may be each calendar quarter or month or other such period as determined by the Trustees
from time to time, in each case from and including the first day thereof to and including the last day thereof, whether or
not such day is a Business Day.

"Effective Date" means the date shown on the Certificate of Arrangement giving effect to the Arrangement.
"Effective Time" means the time on the Effective Date at which the Arrangement is effective.

"Eligible US Shareholder" means a US Shareholder that has submitted a properly completed Qualified US Shareholder
Certification in accordance with the Letter of Transmittal on or before the Certification Deadline, confirming to the
satisfaction of Alaris and the Trust in their sole discretion that such US Shareholder is a Qualified US Shareholder and
who Alaris and the Trust have no reason to believe is not a Qualified US Shareholder.
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"ERISA" means the United States Employment Retirement Income Security Act of 1974, as amended from time to time.
"ERISA Person" means any Person that is or is acting on behalf of an ERISA Plan.

"ERISA Plan" means an "employee benefit plan” (within the meaning of Section 3(3) of ERISA) that is subject to Part 4 of
Subtitle B of Title | of ERISA, a plan, individual retirement account or other arrangement that is subject to Section 4975 of
the US Tax Code, an entity whose underlying assets are deemed to include "plan assets" of any such plan, account or
arrangement pursuant to the Plan Asset Rules, and any other retirement or benefit plan that is not subject to Title I of
ERISA or Section 4975 of the US Tax Code but is subject to Similar US Law.

"Exchangeable Securities" means any securities of any trust, limited partnership or corporation other than the Trust that
are convertible or exchangeable directly for Trust Units without the payment of additional consideration therefor and, for
greater certainty, does not include the Trust Options, Trust RTUs or similar securities.

"Fairness Opinion" means the fairness opinion of Acumen Capital Finance Partners Limited to the Board to the effect
that, as of July 17, 2020, the consideration to be received by the Shareholders (other than Non-Eligible US Shareholders)
pursuant to the Arrangement is fair, from a financial point of view, to the Shareholders.

"Final Order" means the order of the Court approving the Arrangement, as such order may be amended by the Court
(with the consent of each of the parties to the Arrangement Agreement, acting reasonably) at any time prior to the Effective
Date or, if appealed, then unless such appeal is withdrawn or denied, as affirmed or as amended (on condition that such
amendment is satisfactory to each of the parties to the Arrangement Agreement, acting reasonably) on appeal;

"FMV" means fair market value.
"Form of Proxy" means the form of proxy enclosed with this Information Circular.

"GAAP" means generally accepted accounting principles in Canada (including IFRS) as in effect from time to time and as
adopted by the Trustees;

"Governmental Entity" means (a) any international, multinational, national, federal, provincial, state, regional, municipal,
local or other government, governmental or public department, central bank, court, tribunal, arbitral body, commission
(including any securities commission or similar regulatory authority), board, bureau, ministry, agency or instrumentality,
domestic or foreign, (b) any subdivision, agent or authority of any of the above, (c) any quasigovernmental body,
professional body or private body exercising any regulatory, expropriation or taxing authority under or for the account of
any of the foregoing, or (d) any stock exchange.

"Independent Trustee" means, at any time, a Trustee who, in relation to the Trust, is "independent" for purposes of
National Instrument 58-101 — Disclosure of Corporate Governance Practices.

“Information Circular" means this management information circular and proxy statement of Alaris, together with all
schedules and appendices hereto, and documents incorporated by reference herein.

“Interim Order" means the interim order of the Court dated July 21, 2020 containing declarations and directions with
respect to the Arrangement and the Meeting and issued pursuant to the application of Alaris, a copy of which is attached
as Appendix D to this Information Circular, as such order may be affirmed, amended or modified by any court of competent
jurisdiction.

“Intermediary" has the meaning ascribed thereto under the heading "The Arrangement — Shareholder Certifications —
Beneficial Holders" in this Information Circular.

"Law" or "Laws" means, with respect to any Person, any and all applicable law (including statutory and common law),
constitution, treaty, convention, ordinance, code, rule, regulation, order, injunction, judgment, decree, ruling, published
administrative policy, or other similar requirement, whether domestic or foreign, enacted, adopted, incorporated by
reference, promulgated or applied by a Governmental Entity, in each case having the force of law and that is binding upon
or applicable to such Person or its business, undertaking, property or securities.

“Laurel Hill" means Laurel Hill Advisory Group, solicitation and information agent to Alaris.



26
"Letter of Transmittal" means the BLUE letter of transmittal, including all Shareholder Certifications set forth therein,
accompanying this Information Circular.

"Meeting" means the special meeting of Shareholders to be held by way of virtual audio webcast at 11:00 a.m. (Calgary
time) on the Meeting Date to consider, the Arrangement and any other matters that may properly be brought before the
Meeting, and any adjournment(s) thereof.

"Meeting Date" means August 31, 2020.

"Monthly Limit" has the meaning given to it under the heading "Information Concerning the Trust — Declaration of Trust
and Description of Trust Units — Redemption Right" in this Information Circular.

"Notice" means the Notice of Special Meeting of Shareholders of Alaris Royalty Corp. accompanying this Information
Circular.

"Non-Eligible US Shareholder" means a US Shareholder that is not an Eligible US Shareholder.
"Non-Eligible US Shareholder Certification" means the certification attached as Appendix D to the Letter of Transmittal.

"Non-Resident" means a Person who, at all relevant times, is not, and is not deemed to be, resident in Canada for
purposes of the Tax Act.

"Non-US Shareholder Certification" means the certification attached as Appendix A to the Letter of Transmittal.
"Non-Voting Shares" means the non-voting common shares in the capital of Alaris.

"Option Plan" means Alaris' share option plan, as more particularly described in the 2020 Circular incorporated by
reference herein.

"Options" means stock options issued or authorized for issuance pursuant to the Option Plan.

"Partner" and "Partners" means a corporation, partnership or other entity with which Alaris has directly or indirectly
entered into financing arrangements, as more particularly described in the AlF incorporated by reference herein.

"Payout Ratio" refers to total cash dividends or distributions paid out by Alaris or the Trust, as applicable, during a
specified period divided by the net cash from operating activities Alaris or the Trust, as applicable, generated for the period.

"Person" includes any individual, firm, partnership, joint venture, venture capital fund, association, trust, trustee, executor,
administrator, legal personal representatives, estate group, body corporate, corporation, unincorporated association or
organizations, Governmental Authority, syndicate or other entity, whether or not having legal status.

"Plan Asset Regulations" mean the plan asset regulations of the US Department of Labor, 29 C.F.R. Sec. 2510.3-101.

"Plan Asset Rules" mean the principles for identifying the assets of an ERISA Plan as set forth in the Plan Asset
Regulations and Section 3(42) of ERISA and described below under the heading "The Arrangement — Effect of the
Arrangement on Shareholders with Respect to US Investment Company Act and ERISA Matters" in this Information
Circular.

"Plan of Arrangement" means the plan of arrangement, attached to the Arrangement Agreement in the form of Schedule
A thereto, subject to any amendments or variations made in accordance with the terms thereof.

"Qualified Institutional Buyer" means a "qualified institutional buyer" as defined in Rule 144A under the US Securities
Act.

"Qualified Purchaser" means a "qualified purchaser" within the meaning of Section 2(a)(51)(A) of the US Investment
Company Act.

"Qualified US Shareholder" means a Shareholder that is: (i) (A) located in the United States, (B) a US Person or (C)
receiving Trust Units for the account or benefit of US Persons; (i) an Accredited Investor; (i) a Qualified Purchaser and,
if applicable, a Qualified Institutional Buyer; and (iv) not acting on behalf of any ERISA Person.
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"Qualified US Shareholder Certification" means a Qualified US Shareholder Certification (QIB) or Qualified US
Shareholder Certification (Non-QIB), as applicable.

"Qualified US Shareholder Certification (Non-QIB)" means a certification provided by a Person located in the United
States or US Person confirming his or her status as an Eligible US Shareholder that is not also a Qualified Institutional
Buyer.

"Qualified US Shareholder Certification (QIB)" means a certification provided by a Person located in the United States
or US Person confirming his or her status as an Eligible US Shareholder that is also a Qualified Institutional Buyer.

"Record Date" means July 17, 2020.
"Redemption Date" has the meaning set out in the Declaration of Trust.

"Redemption Notes" means unsecured subordinated promissory notes of the Trust, any limited partnerships that may be
a Subsidiary of the Trust from time to time, a trust all of the units of which, or a corporation all of the shares of which, are
owned directly or indirectly by the Trust or another entity that would be consolidated with the Trust under GAAP, as
determined by the Trustees at the time of issuance and having a maturity date, interest rate and other terms determined
by the Trustees at the time of issuance.

"Regulation S" means Regulation S under the US Securities Act.

"Resident" means an individual (including a trust) or corporation who is a resident of Canada for purposes of the Tax Act,
or a partnership that is a "Canadian partnership” for purposes of the Tax Act.

"RSU Plan" means Alaris' RSU plan, as more particularly described in the 2020 Circular incorporated by reference herein.
"RSUs" mean restricted share units issued or authorized for issuance pursuant to the RSU Plan.

"RTU Plan" means the restricted trust unit plan of the Trust to be adopted as of the Effective Time.

"Sale Trustee" means the Depositary or such other Person as Alaris and the Trust may select prior to the Effective Date.
"SEC" means the United States Securities and Exchange Commission.

"SEDAR" means the System for Electronic Document Analysis and Retrieval maintained by the Canadian Securities
Administrators and accessible at www.sedar.com.

"Senior Credit Facility" means the Company's senior syndicated credit facility under the credit agreement dated March
28, 2018 between the Company and the lender thereto, as amended, or amended and restated from time to time.

"Shareholder Certifications" means collectively the Non-US Shareholder Certification, the Qualified US Shareholder
Certification (QIB), the Qualified US Shareholder Certification (Non-QIB) and the Non-Eligible US Shareholder Certification
and each is a Shareholder Certification.

"Shareholders" means the holders of Common Shares.
"SIFT Trust Rules" means the provisions in the Tax Act that apply to a SIFT trust, as defined in the Tax Act.

"Similar US Law" means any state or local Law that would have the same effect as ERISA Section 3(42) and the Plan
Asset Regulations as to cause the underlying assets of the Trust to be treated as assets of an investing entity by virtue of
its investment (or any beneficial interest) in the Trust and thereby subject the Trust to Laws or regulations that are similar
to the fiduciary or prohibited transaction provisions contained in Title | of ERISA or Section 4975 of the US Tax Code.

"Special Voting Units" means the special voting units of the Trust to be received by the holders of Exchangeable
Securities and authorized under the Declaration of Trust.

"Subsidiary" has the meaning set out in the Securities Act (Alberta).

"Supplemental Convertible Debenture Indenture” means the first supplemental debenture indenture to be entered into
among the Trust, Alaris and the Convertible Debenture Trustee evidencing the Trust's assumption, as successor to and
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co-obligor jointly and severally with Alaris, of the covenants and obligations of Alaris under the Convertible Debenture
Indenture and the Convertible Debentures.

"Tax Act" means the Income Tax Act, R.S.C. 1985, c. 1. (5th Supp), including the regulations from time to time
promulgated thereunder.

"Trust Option" means an option or right to purchase Trust Units granted by the Trust in replacement of Options pursuant
to the Arrangement and the Trust Option Plan.

"Trust Option Plan" means the unit option plan of the Trust to be adopted as of the Effective Time.
"Trust Property™ means, at any particular time, any and all assets of the Trust, including all proceeds therefrom.

"Trust RTU" means a restricted trust unit granted by the Trust under the RTU Plan, including those restricted trust units
issued in replacement of RSUs pursuant to the Arrangement.

"Trust Unit" means a unit of the Trust (other than a Special Voting Unit) authorized and issued under the Declaration of
Trust for the time being outstanding and entitled to the benefits and subject to the limitations set forth in the Declaration
of Trust.

"Trustees" means, as of any particular time, all of the trustees holding office under and in accordance with the Declaration
of Trust, in their capacity as trustees hereunder, and "Trustee" means any of them.

"TSX" means the Toronto Stock Exchange.

"United States" or "US" means the United States of America, its territories and possessions, any state of the United
States, and the District of Columbia.

"Unitholder" means the holders of Trust Units.

"US Exchange Act" means the United States Exchange Act of 1934, as amended, and the rules, regulations and orders
promulgated thereunder.

"US Investment Company Act" means the United States Investment Company Act of 1940, as amended, and the rules,
regulations and orders promulgated thereunder.

"US Person" has the meaning given to that term in Rule 902 of Regulation S promulgated under the US Securities Act.

"US Securities Act" means the United States Securities Act of 1933, as amended, and the rules, regulations and orders
promulgated thereunder.

"US Shareholder" means a Shareholder that is a US Person.

"US Tax Code" means the United States Internal Revenue Code of 1986, as amended, and the rules, regulations and
orders promulgated thereunder.

"Voting Unitholders" means, collectively, holders of Voting Units, and "Voting Unitholder" means any one of them.

"Voting Units" means, collectively, the Trust Units and the Special Voting Units, and "Voting Unit" means any one of
them.
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CURRENCY AND EXCHANGE RATES

All dollar references in this Information Circular (and any documents incorporated by reference in the Information Circular)
are in Canadian dollars, unless otherwise indicated. The following table sets forth, for each of the periods indicated, the
period end daily average exchange rate, the average exchange rate and the high and low daily average exchange rates
of one United States dollar in exchange for Canadian dollars, as reported by the Bank of Canada.

Six Months Ended June 30 Year ended December 31
2020 2019 2019 2018 2017
Rate at End of Period $1.3628 $1.3087 $1.2988 $1.3642 $1.2545
Average Rate During Period $1.3651 $1.3336 $1.2988 $1.2957 $1.2986
High $1.4496 $1.3600 $1.3600 $1.3642 $1.3743
Low $1.2970 $1.3087 $1.2988 $1.2288 $1.2128

The daily average exchange rate on July 20, 2020, as reported by the Bank of Canada, for the conversion of one United
States dollar was $1.3543.

FORWARD-LOOKING STATEMENTS AND NON-IFRS MEASURES
Forward-Looking Statements

This Information Circular, including the Appendices hereto, contains forward-looking statements and forward-looking
information (together, "forward-looking statements") as defined under applicable Canadian securities Law. Statements
other than statements of historical fact contained in this Information Circular may be forward-looking statements, including,
without limitation, statements regarding: (a) the impact, effects and benefits of the Arrangement; (b) the timing of the Final
Order and Effective Date; (c) the timing of the delisting of the Common Shares and the listing of the Trust Units; (d) the
satisfaction of the conditions to listing the Trust Units; and (e) declaration and payment of distributions (or equivalents)
and the amounts thereof.

Many of these statements can be identified by looking for words such as "believe", "expects",

“intends", "projects", "anticipates”, "estimates", "continues" or similar words or the negative thereof.

will", "should", "plan",

By their nature, forward-looking statements require Alaris to make assumptions and are subject to inherent risks and
uncertainties. In addition to other factors and assumptions which may be identified in this Information Circular (including
the documents incorporated by reference), assumptions have been made in respect of such forward-looking statements
regarding, among other things: (a) the receipt of required approvals; (b) satisfaction of the conditions to listing the Trust
Units and the conditions precedent in the Arrangement Agreement; (c) general economic conditions and the performance
of the Canadian, US and global economics over the next 24 months; (d) interest rates not rising in a material way over the
next 12 to 24 months; (e) the ongoing impact of COVID-19 on Alaris, its Partners and the broader Canadian, US and
global economies; (f) the recovery of any Partners affected by COVID-19; (g) the general performance and financial
condition of Alaris' Partners; (h) Partners' ability to continue to pay distributions and other amounts to Alaris; and (i) the
Canadian-US exchange rate over the next 6 to12 months.

There can be no assurance that the assumptions, plans, intentions or expectations upon which these forward-looking
statements are based will occur. Forward-looking statements are subject to risks, uncertainties and assumptions and
should not be read as guarantees or assurances of future performance. The actual results of the Company, its Partners
or the Trust could differ materially from those anticipated in the forward-looking statements contained herein as a result of
certain risk factors, including, without limitation, the following risk factors, and those contained elsewhere in this Information
Circular: a failure to obtain required Court, Shareholder and regulatory approvals for the Arrangement; a failure to realize
the benefits of the Arrangement; a failure to satisfy the conditions for listing the Trust Units on the TSX; how many of Alaris'
Partners will experience a slowdown or temporary closure of their business, and the length of time of such slowdown or
temporary closure, as a result of COVID-19; the ability of Alaris' Partners and, correspondingly, Alaris and the Trust to
meet performance expectations for 2020 and beyond as a result of COVID-19; the dependence of Alaris and the Trust on
the Partners; reliance on key personnel; general economic conditions, including the ongoing impact of COVID-19 on the
Canadian, US and global economies; failure to complete or realize the anticipated benefit of Alaris' financing arrangements
with the Partners; a failure to obtain required regulatory approvals on a timely basis or at all; changes in legislation and
regulations and the interpretations thereof; risks relating to the Partners and their businesses, including, without limitation,
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a material change in the operations of the Partners or the industries they operate in; inability to close additional Partner
contributions; inability to realize proceeds from any redemptions in a timely fashion on anticipated terms or at all; a change
in the ability of the Partners to continue to pay Alaris' preferred distributions; fluctuations of dividends or distributions;
restrictions on the potential growth of Alaris or the Trust as a consequence of the payment by Alaris or the Trust of
substantially all of its operating cash flow; a change in the unaudited information of a Partners provided to the Company;
and a failure to realize the benefits of any concessions or relief measures provided by Alaris to any Partners. Accordingly,
readers are cautioned not to place undue reliance on any forward-looking statements contained in this Information Circular.
Statements containing forward-looking statements reflect management's current beliefs and assumptions based on
information in its possession on the date of this Information Circular. Although management believes that the expectations
represented in such forward-looking statements are reasonable, there can be no assurance that such expectations will
prove to be correct.

The information contained in this Information Circular, including the information set forth under "Risk Factors" herein and
in the AIF, identifies additional factors that could affect the operating results and performance of the Company and the
Trust and other forward-looking statements contained herein.

Alaris has included the above summary of assumptions and risks related to forward-looking statements in this Information
Circular and in the documents incorporated by reference herein in order to provide investors with a more complete
perspective on Alaris' and, after the Arrangement, the Trust's, current and future operations. Such information is not
exhaustive and may not be appropriate for other purposes. Alaris does not undertake to update any forward-looking
statements, whether written or oral, that may be made, from time to time, by the organization or on its behalf, except as
required by Law.

Shareholders should consult their tax advisors with respect to the tax consequences of the Arrangement, including any
associated filing requirements and the effects of owning and disposing of Trust Units.

Non-IFRS Measures

The term Payout Ratio (used under "The Arrangement — Reasons for the Arrangement”) is a financial measure used in
this Information Circular that is not a standard measure under International Financial Reporting Standards ("IFRS"). Alaris'
method of calculating Payout Ratio may differ from the methods used by other issuers. Therefore, the Company's Payout
Ratio may not be comparable to similar measures presented by other issuers. The term Payout Ratio should only be used
in conjunction with the Company's annual audited financial statements that are incorporated by reference into this
Information Circular and copies of which are available on SEDAR at www.sedar.com.

INFORMATION FOR UNITED STATES SHAREHOLDERS
US Investment Company Act Considerations and Restrictions

Given the nature of the Trust's undertaking after the completion of the Arrangement, and absent an exemption under the
US Investment Company Act, the Trust may be deemed to be an "investment company" as defined in the US Investment
Company Act. The US Investment Company Act, among other things, prohibits foreign investment companies from publicly
offering their securities in the United States. However, the Trust will rely on an exemption under Section 3(c)(7) of the US
Investment Company Act, which provides that a company is excluded from the definition of an "investment company", and
is therefore excluded from regulation under the US Investment Company Act, if its securities have only been issued (A)
outside the United States to non-US Persons in offshore transactions in reliance on Regulation S or (B) to Persons that
are: (I)(a) located in the United States, (b) US Persons, or (c) acquiring securities for the account or benefit of Persons
located in the United States or US Persons, and that are (Il) Qualified Purchasers, and (lll) it does not make, or propose
to make, a public offering of its securities in the United States. Consequently, to comply with the Section 3(c)(7) exemption,
for so long as the Trust may be deemed to be an "investment company" as defined in the US Investment Company Act,
the Trust will issue Trust Units only: (A) outside the United States to non-US Persons in offshore transactions in reliance
on Regulation S or (B) to Persons that are: (I)(a) located in the United States, (b) US Persons, or (c) acquiring securities
for the account or benefit of Persons located in the United States or US Persons, and that are (Il) Qualified Purchasers,
and (Il) the Trust will not make, or propose to make, a public offering of its securities in the United States. Generally,
Qualified US Shareholders that hold Trust Units may not resell Trust Units in the United States or to US Persons, or for
the account or benefit of Persons located in the United States or US Persons. For a more complete description of the
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restrictions affecting the Common Shares, see "Ownership and Transfer Restrictions” in the AIF incorporated by reference
herein.

ERISA Restriction of No Ownership by Plans

The Trust will prohibit investment in Trust Units by "benefit plan investors" as well as other similar investors, and, therefore,
notwithstanding anything that might be contained herein to the contrary, transfers of Trust Units to such investors will also
be prohibited. For these purposes, "benefit plan investors” are "employee benefit plans” (within the meaning of Section
3(3) of ERISA) subject to Part 4 of Subtitle B of Title | of ERISA, plans (including individual retirement accounts and other
arrangements) subject to Section 4975 of the US Tax Code, and entities whose underlying assets are deemed to include
"plan assets" under the Plan Asset Rules. Other benefit plans that are not subject to the Plan Asset Rules, such as the
plans of churches or Governmental Entities or other non-US plans, may be subject to Laws or regulations that are similar
in effect to the Plan Asset Rules, the fiduciary responsibility requirements of ERISA or the prohibited transaction provisions
of Section 406 of ERISA or Section 4975 of the US Tax Code, and, therefore, will be treated by the Trust as benefit plan
investors. For a more complete discussion of the prohibition on investment by and transfers to benefit plan investors, see
"Ownership and Transfer Restrictions” in the AIF incorporated by reference herein.
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DOCUMENTS INCORPORATED BY REFERENCE

Information concerning Alaris has been incorporated by reference in this Information Circular from documents filed with
securities commissions or similar authorities in Canada. Copies of the documents incorporated herein by reference may
be obtained on request without charge from the Chief Legal Officer and Corporate Secretary of Alaris, at the Alaris' head
office located at 250, 333 — 24 Avenue SW, Calgary, Alberta T2S 3ES, telephone (403) 228-0873, or on SEDAR at
www.sedar.com.

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

(@) the AlF;
(b) the 2020 Circular;
(© the unaudited interim condensed consolidated financial statements of the Company as at and for the

three months ended March 31, 2020 and 2019, together with the notes thereon;

(a) audited consolidated financial statements of the Company as at for the years ended December 31, 2019
and 2018, together with the notes thereto and the auditor's report thereon;

(e) management's discussion and analysis for unaudited interim condensed consolidated financial
statements referred to in paragraph (c) above; and

M management's discussion and analysis for the audited consolidated financial statements referred to in
paragraph (d) above.

Any statement contained in this Information Circular or in a document incorporated or deemed to be incorporated by
reference herein will be deemed to be modified or superseded, for purposes of this Information Circular, to the extent that
a statement contained herein or in any other subsequently filed document which also is or is deemed to be incorporated
by reference herein modifies or supersedes such prior statement. The modifying or superseding statement need not state
that it has modified or superseded a prior statement or include any other information set out in the document that it modifies
or supersedes. Any statement so modified or superseded will not be deemed, except as so modified or superseded, to
constitute a part of this Information Circular. The making of a modifying or superseding statement will not be deemed an
admission for any purposes that the modified or superseded statement, when made, constituted a misrepresentation, an
untrue statement of a material fact or an omission to state a material fact that is required to be stated or that is necessary
to make a statement not misleading in light of the circumstances in which it was made.

Any documents of the types referred to in the preceding paragraphs (a) through (f) (excluding confidential material change
reports, if any), as well as business acquisition reports filed by the Company with the securities regulatory authorities in
any of the provinces of Canada after the date of this Information Circular and prior to the Meeting shall be deemed to be
incorporated by reference into this Information Circular.

THE ARRANGEMENT
Purpose and Structure of the Arrangement

The purpose of the Arrangement is to convert the Company into a publicly-traded income trust. The Arrangement, if
approved, will result in Shareholders (other than Dissenting Shareholders and Non-Eligible US Shareholders) transferring
their Common Shares to the Trust for an equivalent number of Trust Units. Trust Units otherwise distributable to a Non-
Eligible US Shareholder under the Arrangement will be issued and delivered on their behalf to the Sale Trustee, as agent
for such US Shareholder. Such Trust Units will be sold on behalf of such Non-Eligible US Shareholders over the facilities
of the TSX or by private sale. Each Non-Eligible US Shareholder will receive a pro rata share of the cash proceeds from
the sale of such Trust Units sold by the Sale Trustee (less any applicable withholding taxes) in lieu of Trust Units.

Upon completion of the Arrangement, the Trust will indirectly own all the shares of the Company which will continue to
carry on the same activities that the Company carried on prior to the Arrangement and all of the directors of the Company
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will serve as the Trustees of the Trust. The current officers of the Trust and the officers of the Trust immediately following
completion of the Arrangement will be the same individuals who currently act as officers of the Company.

Subject to the completion of the Arrangement and no material change in Alaris' expected cashflow, it is expected that the
Trust's distribution will increase over the Company's current quarterly dividend by $0.02 per quarter ($0.08 on an
annualized basis). Otherwise it is expected that the Trust's distribution policy will remain consistent with the Company's
current dividend policy and, assuming completion of the Arrangement on or before September 30, 2020, it is expected the
Trust's first distribution will be payable to Unitholders of record on September 30, 2020 at the increased level of $0.31 per
Trust Unit for the quarter ended September 30, 2020 ($1.24 per Trust Unit on an annualized basis) and paid on or about
October 15, 2020.

The after-tax return from an investment in Trust Units to Unitholders subject to Canadian income tax will depend, in part,
on the composition of the Trust's income for Canadian income tax purposes from which distributions on the Trust Units
will be paid (portions of which may be fully or partially taxable or may constitute tax-deferred distributions which are not
subject to tax at the time of receipt but reduce a Unitholder's cost base in the Trust Units for tax purposes). Management
intends to determine the composition of the Trust's income for Canadian income tax purposes with the intent of maximizing
ultimate value to Unitholders. See "Information Concerning the Trust — Declaration of Trust and Description of Trust Units
— Distribution Policy".

The mandates and policies of the Trust in respect of governance matters will be substantially similar to those of the
Company. For a description of corporate governance matters relating to the Company, see "Statement of Corporate
Governance Practices" in the 2020 Circular, which is incorporated by reference in this Information Circular. See also
“Information Concerning the Trust — Declaration of Trust and Description of Trust Units — Trust Governance".

Pursuant to the Arrangement and the Supplemental Convertible Debenture Indenture, the Trust will agree to become
bound by the terms of the Convertible Debenture Indenture and the Convertible Debentures as successor to and co-
obligor jointly and severally with Alaris, and all rights with respect to the conversion or redemption of the Convertible
Debentures, as applicable, shall be in respect of Trust Units in lieu of Common Shares, and subject to any subsequent
adjustments to the conversion price in respect thereof, the principal amount of Convertible Debentures shall be convertible
into Trust Units at a conversion price of $24.25 per Trust Unit. See "The Arrangement — Effect of the Arrangement on the
Outstanding Convertible Debentures".

Pursuant to the Arrangement, the Trust will adopt the Trust Option Plan and each Option will be exchanged for one Trust
Option where each Trust Option will have the same exercise price, expiry date and vesting date as such Option, and each
such Option so exchanged will be cancelled. Pursuant to the Arrangement, each RSU will be exchanged for one Trust
RTU where each Trust RTU will have the same vesting and expiry date as such RSU and each such RSU so exchanged
will be cancelled. See "The Arrangement — Effect of the Arrangement on Equity Compensation Plans".

Background to and Reasons for the Arrangement

As part of its regular risk management strategy, management regularly reviews Alaris' corporate structure for efficiency
and compliance and governance risks. In 2019, in response to, among other matters, increasing governance and
compliance pressure on cross-border financing structures, Alaris undertook a review of alternative structures in order to:
(a) reduce the complexity and costs of its structure; (b) increase its distributions while reducing its Payout Ratio; and (c)
reduce ongoing compliance and governance risks, all while maintaining a similar overall tax rate for the Company. During
2019 and into the first half of 2020 the Company engaged various advisors to assist it with its review. After careful
consideration of a number of alternatives, including, maintaining its current structure, management proposed an income
trust structure to the Board for consideration to achieve the above-noted goals.

As an initial step, in order to mitigate the potential adverse effects of the changes noted above, Alaris formed the Trust on
May 31, 2020 (as a wholly-owned Subsidiary of Alaris) which, through a series of transactions, would be used (and has
been used) by Alaris to replace the functions currently served by the Company's Dutch Subsidiary, Alaris Codperatief
U.A., such that the Company could immediately reduce its exposure to non-North American cross border legislative and
regulatory requirements and reduce certain associated compliance and governance risks.
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Throughout this process, management provided updates to the Board regarding the anticipated potential benefits of
converting to an income trust, which benefits included those set forth below under "Reasons for the Arrangement", at
Board meetings held in May and June of 2020. Following such board meetings, and in consultation with the Board, the
Company announced its intention to pursue an income trust structure, which announcement was made on June 22, 2020.
In such announcement, the Company noted that the planned conversion is part of the Company's plan to enhance
securityholder value and for continued prudent growth and will help simplify the Company's existing cross-border
investment structure and that cash flow generated by the activities and undertakings of Alaris will be distributed to Alaris
securityholders (as Unitholders) in accordance with a trust distribution policy which is expected to result in after tax cash
distribution amounts that are similar to the amounts distributed to Shareholders under the current dividend policy of the
Company.

On July 17, 2020, the Board along with representatives of senior management of Alaris, together with the Company's
outside legal counsel and Acumen, met to receive Acumen's opinion as to the fairness of the consideration to be received
by Shareholders (other than Non-Eligible US Shareholders) under the Arrangement, and to review the terms of the
Arrangement Agreement, the Plan of Arrangement and related matters. At the July 17, 2020 meeting, the Board, along
with representatives of management and the Company's legal advisors provided a detailed summary of the Arrangement,
and the terms and conditions of the Arrangement Agreement and certain other ancillary agreements. After such review,
which was followed by certain questions that were responded to, Acumen delivered its formal presentation to the Board
with respect to its analysis of the proposed Arrangement and subsequent to the same, provided its verbal fairness opinion
and advised that the consideration to be received by Shareholders (other than Non-Eligible US Shareholders) under the
Arrangement was fair, from a financial point of view, to the Shareholders, subject to various assumptions, qualifications
and limitations that would be contained in its written Fairness Opinion, set forth as Appendix "B" to this Information Circular.

After Acumen's presentation and delivery of its verbal fairness opinion, representatives of Acumen and Senior
management of Alaris departed the meeting so that the Board could continue to discuss and deliberate on the Arrangement
in the presence of the Company's external legal counsel. Upon discussion, deliberation and review, and after consulting
with its legal advisors and considering the risks and the potential benefits of the Arrangement as set forth below under
"Reasons for the Arrangement", the Board unanimously:;

o (determined that the Arrangement is fair to Shareholders and in the best interests of the Company; and
e resolved to recommend to Shareholders that they vote in favour of the Arrangement Resolution.
Recommendation of the Board

The Board has unanimously determined that the Arrangement is fair to the Shareholders and in the best interests
of the Company. Accordingly, the Board has unanimously approved the Arrangement and unanimously
recommends that the Shareholders vote in favour of the Arrangement Resolution.

In reaching its determination and making its recommendation set out above, the Board considered a number of factors,
including the Fairness Opinion, the mechanics, structure and timing of implementation of the Arrangement, the availability
of rights for Shareholders to dissent from the Arrangement, and the requirement that the Arrangement be approved by
two-thirds of the Common Shares voted in real time or by proxy at the virtual Meeting as well as the other matters described
below under "Reasons for the Arrangement".

Each member of the Board, as well as each officer and certain other Shareholders of the Company, intends to vote all
Common Shares held or controlled by him or her, directly or indirectly, in favour of the Arrangement Resolution. As at the
date hereof, the directors and officers of the Company, beneficially owned, directly or indirectly, or exercised control or
direction over, an aggregate of 1,722,562 Common Shares, representing approximately 4.8% of the Company's issued
and outstanding Common Shares.

Reasons for the Arrangement

In evaluating the Arrangement, the Board consulted with the Company's management as well as the legal and financial
advisors retained by the Company and considered a variety of factors, including those listed below. The Board based its
recommendation upon the totality of the information presented to and considered by it in light of its knowledge of the
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business, financial condition and prospects of the Company, after taking into account the advice of financial and legal
advisors and the advice and input of management.

The following summary of the information and factors considered by the Board is not intended to be exhaustive but includes
a summary of the material information and factors considered in contemplation of the Arrangement. In view of the variety
of factors and the amount of information taken into account in connection with the consideration of the Arrangement, the
Board did not find it practicable to, and did not, quantify or otherwise attempt to assign any relative weight to each of the
specific factors considered in reaching its conclusions and recommendations.

the income trust structure is expected to result in a materially simplified cross-border investment structure
involving fewer foreign jurisdictions, which is expected to reduce the Trust's compliance and administrative costs
and exposure to changes in foreign Laws, including foreign tax Laws;

the income trust structure is expected to increase the amount of cash available for distribution to Unitholders,
while at the same time reducing the Payout Ratio;

the Trust will continue to operate on the same fundamentals that contributed to Alaris' success, being:

° focusing on a portfolio of Partner opportunities;

° providing stable cash flows through diverse Partner businesses;
° striving for operational excellence; and

. maintaining financial strength and flexibility;

it is anticipated that the reorganization of Alaris" activities and undertakings into an income trust structure may
attract new investors;

Alaris will continue to make Partner investments and expand Alaris' activities and undertakings, further enhancing
potential value for the Unitholders;

cash distributions to Unitholders are anticipated to provide an attractive return without impairing the ability of the
Trust to sustain its existing investments and other opportunities;

it is anticipated that the combined value of distributions plus the market value of the Trust Units will be greater on
both a pre-tax and after-tax basis than the combined value of dividends that could otherwise be paid on the
Common Shares plus the market value of the Common Shares;

the conclusions set out in the Fairness Opinion;

that the Arrangement Resolution must receive the approval of at least two-thirds of the votes cast by
Shareholders, voting in real time or by proxy at the virtual Meeting;

that the Arrangement is subject to Court approval, which will consider, among other things, the fairness and
reasonableness of the Arrangement to Shareholders;

that Shareholders will be afforded a right to dissent and to demand repurchase of their Common Shares for fair
value through the exercise of Dissent Rights if the Arrangement is approved and consummated;

although the Trust will be a "SIFT trust" for purposes of the Tax Act, the consequences to the Trust and
Unitholders are not expected to be adverse (as compared to the status of unitholders of a publicly traded trust
that is not a SIFT trust) because the Trust is not expected to earn income that would result in the Trust being
subject to tax under the SIFT Trust Rules. Management anticipates that all distributions to Unitholders will be
funded by sources that are not subject to tax under the SIFT Trust Rules. For Unitholders who are Residents and
not exempt from tax under the Tax Act, expected Trust distributions will generally be taxed in the hands of a
Unitholder as foreign-sourced ordinary income (e.g. interest on foreign debt), as capital gains, as taxable
dividends from a Canadian corporation, or a combination of the foregoing depending on the composition of the
particular distribution except for certain expected distributions which will constitute tax-deferred distributions
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which are not subject to tax at the time of receipt but reduce a Unitholder's adjusted cost base in the Trust Units
for tax purposes. For Unitholders who are Non-Residents, these distributions which otherwise would be included
in the income of such Unitholder (determined in accordance with the Tax Act) will generally be subject to
Canadian withholding tax at rates applicable to trust distributions;

. that the trust structure simplifies and reduces the administrative burden of Alaris' current organizational structure,
which is expected to result in cost savings and decreased governance risk (including by reducing Alaris' exposure
to legislative and economic changes of a third country, thereby providing greater operational certainty); and

. that the trust structure will comply with applicable US legislation while maintaining an internal efficiency
substantially consistent with Alaris' current structure.

The Board also considered potential risks concerning the Arrangement in connection with its deliberations, including the
following:

. the risk that the required approval of Shareholders is not obtained at the Meeting;

. the risk that management's attention will be diverted, including from other strategic opportunities and operational
matters, while working toward the completion of the Arrangement;

. the risk that the Arrangement may not be completed despite the parties' efforts or that completion of the
Arrangement may be unduly delayed, even if the required approval of Shareholders is obtained, including the
possibility that conditions to the parties' obligations to complete the Arrangement may not be satisfied, and the
potential for resulting disruptions to the Company and its Shareholders and other stakeholders;

. the fact that the Company has incurred and will continue to incur significant transaction costs and expenses in
connection with the Arrangement, regardless of whether the Arrangement is completed;

. the taxation to Unitholders of distributions and the composition of such distributions as set out herein;

. the matters described under "Forward-Looking Statements and Non-IFRS Measures"; and

o the matters described under "Risk Factors".

The foregoing discussion of factors considered by the Board is not meant to be exhaustive but includes the material factors
considered by the Board in approving the Arrangement. The Board concluded that the potentially negative factors
associated with the Arrangement were outweighed by the potential benefits that the Board expects the Company and its
Shareholders to achieve as a result of the Arrangement. Accordingly, the Board unanimously approved the Arrangement.

Fairness Opinion

In connection with the evaluation by the Board of the Arrangement, the Board received the Fairness Opinion to the effect
that, as of July 17, 2020, the consideration to be received by Shareholders (other than Non-Eligible US Shareholders)
pursuant to the Arrangement is fair, from a financial point of view, to Shareholders. The Fairness Opinion was only one of
many factors considered by the Board in evaluating the Arrangement and was not determinative of the views of the Board
with respect to the Arrangement. The following summary of the Fairness Opinion is qualified in its entirety by
reference to the full text of the Fairness Opinion attached as Appendix B to this Information Circular. Shareholders
should read the Fairness Opinion in its entirety.

Acumen was engaged by the Board as a financial advisor to the Board through an engagement agreement dated as of
June 26, 2020 (the "Engagement Agreement"). Pursuant to the Engagement Agreement, Acumen agreed to provide,
among other things, financial analysis and advice with respect to the Arrangement and to deliver a fairness opinion to the
Board if requested.

At the meeting of the Board held on July 17, 2020, Acumen delivered an oral opinion, subsequently confirmed in writing
by the Fairness Opinion, that, as at such date, and subject to the assumptions, limitations and qualifications set forth in
the Fairness Opinion, the consideration to be received by Shareholders (other than Non-Eligible US Shareholder) pursuant
to the Arrangement is fair, from a financial point of view, to Shareholders.
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The full text of the Fairness Opinion, which sets forth among other things, assumptions made, matters considered,
information reviewed and limitations on the review undertaken by Acumen in connection with the Fairness Opinion, is
attached as Appendix B to this Information Circular. The Fairness Opinion was provided solely for use of the Board
in connection with their evaluation of the consideration to be received by Shareholders (other than Non-Eligible
US Shareholder) pursuant to the Arrangement from a financial point of view and the Fairness Opinion may not be
relied upon by any other Person. The Fairness Opinion is not and is not intended to be and does not constitute a
recommendation as to how Shareholders should vote in respect of the Arrangement Resolution.

The Engagement Agreement provides for the payment to Acumen of a fixed fee in respect of the preparation and delivery
of the Fairness Opinion. Acumen's fees are not contingent on the completion of the Arrangement, or any other transaction
of the Company or on the conclusions reached therein. In addition, Acumen is to be reimbursed for its reasonable out-of-
pocket expenses and is to be indemnified by the Company in certain circumstances.

Acumen has not provided any financial advisory services or participated in any financing involving the Company, the Trust
or any of their respective associates or Affiliates within the past twenty-four months, other than services provided under
the Engagement Agreement, described in the Fairness Opinion, in connection with Alaris' current normal course issuer
bid, or in respect of the public offering of the Convertible Debentures.

There are no other understandings, agreements, or commitments between Acumen and any of the interested parties with
respect to any current or future business dealings which would be material to the Fairness Opinion.

General Description of the Arrangement

The following description of certain material provisions of the Plan of Arrangement is a summary only, is not
comprehensive and is qualified in its entirety by reference to the full text of the Plan of Arrangement, a copy of which is
attached as Schedule A of Appendix C.

The Company, the Trust and AcquireCo, have entered into the Arrangement Agreement dated July 20, 2020, which
provides for the implementation of the Plan of Arrangement pursuant to Section 192 of the CBCA. Generally, pursuant to
the Plan of Arrangement, Shareholders (other than Dissenting Shareholders and Non-Eligible US Shareholders) will
become Unitholders and will no longer own Common Shares. Trust Units otherwise distributable to a Non-Eligible US
Shareholder under the Arrangement will be issued and delivered on their behalf to the Sale Trustee, as agent for such US
Shareholder. Such Trust Units will be sold on behalf of such Non-Eligible US Shareholders over the facilities of the TSX
or by private sale. Each Non-Eligible US Shareholder will receive a pro rata share of the cash proceeds from the sale of
such Trust Units sold by the Sale Trustee (less any applicable withholding taxes) in lieu of Trust Units. None of the
Company, the Trust, the Sale Trustee or the Depositary will have any liability for any such proceeds received or the
remittance thereof to such Shareholders. The Arrangement will become effective on the date of filing of the Final Order
and the Articles of Arrangement and related documents in the form prescribed by the CBCA with the Director.

To effect the Arrangement: (i) the Company has formed the Trust and holds one Trust Unit; and (b) the Trust has
incorporated AcquireCo.

The following is a general description of each of the events that will be deemed to occur on the Effective Date, except as
otherwise expressly provided, in the order set forth below without further act or formality:

Subdivision of Initial Trust Unit

(@) the one Trust Unit issued to the Company upon formation of the Trust shall be subdivided into that
number of Trust Units as is equal to the quotient obtained by dividing (i) the FMV of the initial Trust Unit
at the Effective Time by (ii) the volume weighted average price of the Common Shares on the TSX over
the five (5) consecutive trading days immediately prior to the Effective Date, determined by dividing the
aggregate sale price of all Common Shares sold on the TSX over such period by the total number of
Common Shares so sold, and such additional Trust Units resulting from such subdivision shall be
outstanding as fully paid and non-assessable Trust Units and held by Alaris;
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Purchase and Cancellation of Initial Trust Units

(b)

each issued and outstanding Trust Unit, other than one Trust Unit, held by the Company (as subdivided
as set forth above) shall be transferred and assigned by the Company to the Trust (free and clear of any
Encumbrances (as defined in the Plan of Arrangement)) for cancellation (and shall upon such transfer
and assignment be cancelled) in exchange for the issuance by the Trust to the Company of a non-
interest bearing demand promissory note (the "AT NIB Note 2") in the principal amount equal to the
FMV of such purchased and cancelled Trust Units;

Dissenting Shareholders

©)

the Common Shares held by Dissenting Shareholders who have validly exercised, and not withdrawn,
Dissent Rights shall be deemed to have been transferred and assigned to AcquireCo (free and clear of
any Encumbrances) for an amount to be determined and paid in the manner and in accordance with
Article 4 of the Plan of Arrangement;

Transfer of Common Shares to the Trust

(d)

each outstanding Common Share (other than Common Shares held by Dissenting Shareholders) (such
Common Shares, the "AT ARC Common Shares") shall be transferred and assigned to the Trust (free
and clear of any Encumbrances) in exchange for the issuance by the Trust of one fully paid and non-
assessable Trust Unit, provided that, and notwithstanding the foregoing, Non-Eligible US Shareholders
shall not receive Trust Units. Instead, Trust Units that would otherwise be issuable to Non-Eligible US
Shareholders will be issued and delivered to the Sale Trustee for sale pursuant to Section 3.3 of the
Plan of Arrangement;

Purchase for Cancellation of Trust Unit held by Alaris

O

the remaining one issued and outstanding Trust Unit held by the Company (after the purchase for
cancellation of such Trust Units as set forth above) shall be transferred and assigned to the Trust, free
and clear of any Encumbrances) for cancellation (and shall upon such transfer and assignment be
cancelled) in consideration for an increase to the principal amount of the AT NIB Note 2 for an amount
equal to the FMV of such purchased and cancelled Trust Unit;

Disposition by the Trust to AcquireCo of AT ARC Common Shares

(®

the Trust shall transfer and assign all of the AT ARC Common Shares held by the Trust to AcquireCo in
consideration for the issuance by AcquireCo to the Trust of: (i) that number of AcquireCo Common
Shares as is equal to the number of outstanding AT ARC Common Shares; and (ii) a non-interest-
bearing promissory note of AcquireCo (the "AcquireCo NIB Note"), payable on demand, with a principal
amount equal to the sum of the aggregate principal amount of the AT NIB Note 1 and the aggregate
principal amount of the AT NIB Note 2;

Repayment of AT NIB Note 1 and AT NIB Note 2

)

the Trust shall repay and satisfy all amounts outstanding and payable to the Company under the AT
NIB Note 1 and AT NIB Note 2 by transferring and assigning to the Company the AcquireCo NIB Note,
and repaying any remaining balance in cash;

Convertible Debentures

(h)

the Trust shall, among other things, assume, as successor to the Company and as co-obligor jointly and
severally with the Company, all the covenants and obligations of the Company under the Convertible
Debenture Indenture including without limitation all the covenants and obligations of the Company under
the Convertible Debentures, and the Supplemental Convertible Debenture Indenture will become
effective;
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Equity Compensation Plans

(i) the Trust Option Plan shall become effective and each Option shall be exchanged for one Trust Option
and each such Trust Option will have the same terms and conditions as such exchanged Option, and
each such Option so exchanged will be cancelled; and

) the RTU Plan shall become effective and each RSU shall be exchanged for one Trust RTU and each
such Trust RTU will have the same terms and conditions as such exchanged RSU, and each such RSU
so exchanged will be cancelled.

Structure Following Completion of the Arrangement

The following chart illustrates the organizational structure of the Trust, including all material Subsidiaries, following the
implementation of the Arrangement.

Public

Trust Units

Alaris Equity
Partners

Income Trust
I

121284231 Canada Inc.

Alaris Royalty Corp.

Investments

e

Alaris USA Inc.

Investments

Salaris USA Royalty Inc.

N

Investments

B



40

Alaris expects that after the Arrangement, it will take necessary steps and actions to wind up and dissolve Alaris Cooperatif
U.A., its Dutch Subsidiary, in an orderly manner.

Fractional Units

No fractional Trust Units shall be issued pursuant to the Arrangement. If a former holder of Common Shares is entitled to
a fractional Trust Unit, such Trust Units shall be rounded to the nearest whole number (with halves of Trust Units rounded
down), on condition that each former Beneficial Shareholder shall be entitled to the benefit of only one adjustment in
respect of each of such holder's Trust Units.

Effect of the Arrangement on Shareholders

Under the Arrangement, each Common Share held by Shareholders (other than Dissenting Shareholders and Non-Eligible
US Shareholders) will be transferred to the Trust in consideration for one Trust Unit. Trust Units otherwise distributable to
a Non-Eligible US Shareholder under the Arrangement will be issued and delivered on their behalf to the Sale Trustee, as
agent for such Non-Eligible US Shareholder. Such Trust Units will be sold on behalf of such Non-Eligible US Shareholders
over the facilities of the TSX or by private sale. Each Non-Eligible US Shareholder will receive a pro rata share of the cash
proceeds from the sale of such Trust Units sold by the Sale Trustee (less any applicable withholding taxes) in lieu of Trust
Units. None of the Company, the Trust, the Sale Trustee or the Depositary will have any liability for any such proceeds
received or the remittance thereof to such Shareholders.

Effect of the Arrangement on the Outstanding Convertible Debentures

Holders of Convertible Debentures may receive Common Shares, in among other scenarios, by conversion at the option
of the holder at any time prior to the close of business on the earlier of maturity of the Convertible Debentures and the
Business Day immediately preceding the date specified by Alaris for redemption of the Convertible Debentures, at the
conversion price of $24.25 per share, subject to adjustment on the occurrence of certain events. In connection with the
Arrangement, and pursuant to the successor provisions contained in the Convertible Debenture Indenture and the
Supplemental Convertible Debenture Indenture, the Trust will assume, as successor to and co-obligor jointly and severally
with Alaris, the covenants and obligations of Alaris under the Convertible Debenture Indenture and the Convertible
Debentures. Provided the Arrangement is completed, holders of Convertible Debentures will thereafter be entitled to
receive Trust Units, rather than Common Shares, on conversion or redemption after the Effective Time. All other terms
and conditions of the Convertible Debenture Indenture will continue to apply. The Trust has received conditional approval
from the TSX for the listing of the Convertible Debentures and the Trust Units to be issued on conversion of the Convertible
Debentures.

Effect of the Arrangement on Equity Compensation Plans

Directors, officers and employees of Alaris and its Affiliates are currently eligible to participate in the Option Plan and RSU
Plan. In connection with the Arrangement, all outstanding Options and RSUs will be exchanged for equivalent Trust
Options and Trust RTUs, as applicable, such that participants will be entitled to receive Trust Units in lieu of Common
Shares thereunder and otherwise in accordance with the applicable terms and conditions that existed prior to completion
of the Arrangement.

The form of the Trust Option Plan and RTU Plan are set forth in Appendices E and F, respectively, attached hereto.
Effect of the Arrangement on Shareholders with Respect to US Investment Company Act and ERISA Matters

Given the nature of the Trust's undertaking after the completion of the Arrangement, the Trust may be deemed to be an
"investment company" as defined in the US Investment Company Act and subject to the rules and regulations thereof.
The US Investment Company Act, among other things, prohibits foreign investment companies from offering their
securities in the United States, which would prohibit the Trust from accessing the United States capital markets to fund its
future growth. In addition to the restriction set forth in the Declaration of Trust with respect to Non-Eligible US Shareholders
as described below under "Information Concerning the Trust — Declaration of Trust and Description of Trust Units —
Ownership and Transfer Restrictions Applicable to all Unitholders", by completing the Arrangement in the manner
described herein with respect to Non-Eligible US Shareholders, the Trust will be able to rely on the exemption provided in
Section 3(c)(7) of the US Investment Company Act, which provides that a company is excluded from the definition of an
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"investment company"”, and therefore excluded from regulation under the US Investment Company Act, if its securities
have only been issued: (A) outside the United States to non-US Persons in offshore transactions in reliance on Regulation
S; or (B) to Persons that are: (1)(a) located in the United States, (b) US Persons, or (c) acquiring securities for the account
or benefit of Persons located in the United States or US Persons, and that are (Il) Qualified Purchasers, and (Ill) it does
not make, or propose to make, a public offering of its securities in the United States. Therefore, by completing the
Arrangement in the manner described herein, the Trust will be able to access the United States capital markets, which will
provide the Trust with greater flexibility in funding its future growth. In addition, by completing the Arrangement in the
manner described herein with respect to Non-Eligible US Shareholders, it will ensure that the Trust will not be subject to
the Plan Asset Rules, which will allow the Trust greater flexibility in expanding its activities and undertakings in Canada
and the United States.

If approved, the Arrangement will result in an exchange of Common Shares held by US Shareholders for Trust Units,
except in limited circumstances where Common Shares are held by Non-Eligible US Shareholders. The Declaration of
Trust provides for certain terms and conditions in respect of US Investment Company Act matters and ERISA matters
which are substantially similar to the terms and conditions attached to the current Common Shares, including certain
provisions that are designed to ensure the Trust's compliance with the US Investment Company Act and the Plan Asset
Rules. Specifically, the terms of the Declaration of Trust provides the Trust with the ability to require a holder of Trust Units
to sell such Trust Units if they were acquired in contravention of the US Investment Company Act and the ERISA
restrictions set forth below under "Information Concerning the Trust — Declaration of Trust and Description of Trust Units
- Ownership and Transfer Restrictions Applicable to all Unitholders". Under applicable US securities Laws and the terms
of the Declaration of Trust, the Trust cannot distribute Trust Units to any US Shareholders that are Non-Eligible US
Shareholders. Consequently, Trust Units otherwise distributable to a Non-Eligible US Shareholder under the Arrangement
will be issued and delivered on their behalf to the Sale Trustee, as agent for such US Shareholder (and without liability,
except for gross negligence or willful misconduct). Such Trust Units will be sold on behalf of such Non-Eligible US
Shareholders over the facilities of the TSX or by private sale. Each Non-Eligible US Shareholder will receive a pro rata
share of the cash proceeds from the sale of such Trust Units sold by the Sale Trustee (less any applicable withholding
taxes) in lieu of Trust Units. None of the Company, the Trust, the Sale Trustee or the Depositary will have any liability for
any such proceeds received or the remittance thereof to such Shareholders.

Dealers will be notified of the need to prevent purchases by Persons located in the United States or US Persons that are
Non-Eligible US Shareholders during the 40 days following Closing. These procedures are intended to prevent existing
US holders who are Non-Eligible US Shareholders and cashed out from circumventing the reorganization by purchasing
Trust Units in the secondary markets. If the Arrangement is approved by the requisite majority of Shareholders at the
Meeting, the Effective Date is expected to be on or about September 1, 2020.

US Investment Company Act Considerations

Based on the Trust's current and anticipated undertaking and assets after the Arrangement, and absent an exemption
provided under the US Investment Company Act, the Trust may be deemed to be an "investment company” as defined in
the US Investment Company Act and subject to the rules and regulations thereof, including a requirement to register with
the SEC. The US Investment Company Act, among other things, prohibits foreign investment companies from publicly
offering their securities in the United States. However, the Trust intends to rely on the exemption provided in Section
3(c)(7) of the US Investment Company Act, which provides that a company is excluded from the definition of an "investment
company", and therefore excluded from regulation under the US Investment Company Act, if its securities have only been
issued: (A) outside the United States to non-US Persons in offshore transactions in reliance on Regulation S or (B) to
Persons that are: (I)(a) located in the United States, (b) US Persons, or (c) acquiring securities for the account or benefit
of Persons located in the United States or US Persons, and that are (Il) Qualified Purchasers, and (Il) it does not make,
or propose to make, a public offering of its securities in the United States. The Trust has included provisions in the
Declaration of Trust and Plan of Arrangement as a means of ensuring that the Trust complies with the foregoing exemption
and is not subject to regulation under US Investment Company Act. Under the Plan of Arrangement, Trust Units shall only
be issued to Eligible US Shareholders that are Qualified Purchasers and that are not ERISA Persons. Trust Units that
would otherwise have been issuable to Non-Eligible US Shareholders will be issued and delivered to the Sale Trustee and
will be sold, on behalf of such Non-Eligible US Shareholders, over the facilities of the TSX or by private sale.
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ERISA Considerations

If an ERISA Plan holds Trust Units, the Trust may be subject to the Plan Asset Rules and certain restrictions may be
placed on the Trust's undertakings. The Plan Asset Rules generally provide that when an ERISA Plan acquires an equity
interest in an entity that is neither a "publicly-offered security" (as defined in the Plan Asset Regulations) nor a security
issued by an investment company registered under the US Investment Company Act, the ERISA Plan's assets include
both the equity interest and an undivided interest in each of the underlying assets of the entity unless it is established
either that equity participation in the entity by "benefit plan investors" is not significant or that the entity is an "operating
company,” in each case as defined in the Plan Asset Regulations. For purposes of the Plan Asset Rules, equity
participation in an entity by benefit plan investors will not be significant if they hold, in the aggregate, less than 25% of the
value of each class of equity interests of such entity, excluding equity interests held by any Person (other than a benefit
plan investor) who has discretionary authority or control with respect to the assets of the entity or who provides investment
advice for a fee (direct or indirect) with respect to the assets, and any affiliates of such Person. For purposes of this 25%
test, "benefit plan investors" include "employee benefit plans” (within the meaning of Section 3(3) of ERISA) subject to
Part 4 of Subtitle B of Title | of ERISA, plans (including individual retirement accounts and other arrangements) subject to
Section 4975 of the US Tax Code, and any entity whose underlying assets are deemed to include "plan assets" under the
Plan Asset Rules. Other benefit plans that are not subject to the Plan Asset Rules, such as the plans of churches or
Governmental Entities may be subject to Similar US Law, and, therefore, will be treated by the Trust as benefit plan
investors.

If under the Plan Asset Rules or Similar US Law, the Trust's assets are deemed to be "plan assets" of an ERISA Plan,
whose assets were invested in the Trust, this would result, among other things, in (a) the application of the prudence and
other fiduciary responsibility standards of ERISA to investments made by the Trust, and (b) the possibility that certain
transactions that the Trust or its Subsidiaries have entered into, or may enter into, in the ordinary course of business might
constitute non-exempt prohibited transactions under Section 406 of ERISA and/or Section 4975 of the US Tax Code or
Similar US Law and as such, might be subject to fines and penalties and have to be rescinded. A non-exempt prohibited
transaction may also result in the imposition of a penalty tax under the US Tax Code or the tax disqualification of an
individual retirement account.

For the purposes of the Plan Asset Rules: (a) the Trust Units to be issued pursuant to the Arrangement are not and will
not be "publicly offered securities"; and (b) the Trust is not, and does not intend to become a registered investment
company under the US Investment Company Act; and (c) the Trust will not qualify as an operating company within the
meaning of the Plan Asset Regulations. In addition, although the Trust intends to prohibit the acquisition and holding of
Trust Units by ERISA Plan investors, the Trust does not intend to monitor whether investments in Trust Units following the
Arrangement by any plan investors will be "significant" for purposes of the Plan Asset Regulations. As such, the provisions
of the Declaration of Trust and the Plan of Arrangement are a means to ensure the Trust does not become subject to
regulation under the Plan Asset Rules or Similar US Law and provide the Trust with greater flexibility in expanding its
activities and undertakings in Canada and the United States. Pursuant to the Arrangement and the terms of the Declaration
of Trust, Trust Units will not be issued to any ERISA Person or any other US Shareholder who purchased their Trust Units
with the assets of an ERISA Plan. Upon completion of the Arrangement, the Trust will indirectly own all the shares of the
Company, which will continue to carry on the same activities that the Company carried on prior to the Arrangement, and
as such the Trust will be subject to substantially similar ERISA restrictions that currently apply to the Company and are
set forth in the Company's articles and the terms of its Common Shares. Instead, Trust Units that would otherwise have
been issuable to such Persons will be issued and delivered to the Sale Trustee and will be sold, on behalf of such
Shareholders, over the facilities of the TSX.

Eligible US Shareholders

A US Shareholder who otherwise meets the requirements for treatment as an Eligible US Shareholder will only be treated
as such under the Arrangement once that US Shareholder submits (and does not withdraw), a properly completed and
executed Qualified US Shareholder Certification (QIB) or Qualified US Shareholder Certification (Non-QIB), as applicable,
as set forth in the BLUE Letter of Transmittal accompanying this Information Circular confirming the US Shareholder's
status as an Eligible US Shareholder and electing to receive Trust Units. The Qualified US Shareholder Certification (QIB)
or Qualified US Shareholder Certification (Non-QIB), as applicable, should be returned to the Depositary by mail, hand or
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courier to the applicable address set forth in the BLUE Letter of Transmittal, so that it is received no later than the
Certification Deadline. Each Eligible US Purchaser who completes a Qualified US Shareholder Certification (QIB) or
Qualified US Shareholder Certification (Non-QIB) prior to the Certification Deadline to the satisfaction of the Trust shall
receive Trust Units as part of the Arrangement as described in this Information Circular. Any registered Eligible US
Shareholder that does not submit a Qualified US Shareholder Certification (QIB) or Qualified US Shareholder Certification
(Non-QIB), as applicable, prior to the Certification Deadline will be treated as a Non-Eligible US Shareholder. See
"Shareholder Certifications — Registered Shareholders".

Non-Eligible US Shareholders

Non-Eligible US Shareholders should submit a Non-Eligible US Shareholder Certification as set forth in the BLUE Letter
of Transmittal to the Depositary prior to the Certification Deadline. Under the US Investment Company Act, the Trust
cannot distribute Trust Units to US Shareholders who are Non-Eligible US Shareholders. Consequently, Trust Units that
would otherwise be distributable to Non-Eligible US Shareholders under the Arrangement will be issued and delivered on
their behalf to the Sale Trustee, as agent of such Non-Eligible US Shareholder (and without liability, except for gross
negligence or willful misconduct), for sale through the facilities of the TSX or by private sale. Each such Non-Eligible US
Shareholder will be entitled, upon delivery of certificates representing such Non-Eligible US Shareholder's Common
Shares to the Depositary or as directed by Alaris and the Trust, to receive a cash payment in lieu of Trust Units representing
such Non-Eligible US Shareholder's pro rata share of the sale proceeds from the Common Shares (less any applicable
withholding taxes).

All Trust Units that are to be sold for Non-Eligible US Shareholders (or Eligible US Shareholders who fail to submit the
applicable Qualified US Shareholder Certification prior to the Certification Deadline) as described above will be sold as
soon as practicable after the completion of the Arrangement. Any such sale of Trust Units shall be affected through a
registered investment dealer on the stock exchange on which the Trust Units are then listed or by private sale. As soon
as reasonably possible after the sale of all such Trust Units, a payment will be forwarded (or held for pick-up) to each Non-
Eligible US Shareholder (or Eligible US Shareholders who fail to submit the applicable Qualified US Shareholder
Certification prior to the Certification Deadline) in an amount equal to that Non-Eligible US Shareholder's pro rata share of
the proceeds (less any applicable withholding taxes) received as a result of all such sales. The sale price of the Trust Units
sold on behalf of such Non-Eligible US Shareholder (or Eligible US Shareholders who fail to submit the applicable Qualified
US Shareholder Certification prior to the Certification Deadline) will fluctuate with the market price of the Trust Units and
no assurances can be given that any particular price will be received upon such date. None of the Trust, the Company,
the Sale Trustee, the Depositary or any other Person will be liable for any loss arising out of any such sales of Trust Units,
except for losses arising out of its gross negligence or wilful misconduct.

The Arrangement Agreement

The following description of certain material provisions of the Arrangement Agreement is a summary only, is not
comprehensive and is qualified in its entirety by reference to the full text of the Arrangement Agreement, a copy of which
is attached as Appendix C.

The Arrangement is being effected pursuant to the Arrangement Agreement. The Arrangement Agreement contains
covenants of each of the parties thereto and various mutual conditions precedent.

Mutual Conditions Precedent

The Arrangement Agreement provides that the obligations of the parties to complete the Arrangement are subject to the
fulfillment, on or before the Effective Time, of each of the following conditions precedent, each of which may only be waived
by the mutual consent of each of the parties:

() the Arrangement Resolution shall have been approved by the requisite number of votes cast by the
Shareholders at the Meeting in accordance with the provisions of the Interim Order and any applicable
regulatory requirements;

(b) the Final Order shall have been granted in form and substance satisfactory to the parties, acting
reasonably, not later than October 1, 2020, or such later date as the parties may agree;
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the Articles of Arrangement and all necessary related documents, in form and substance satisfactory to
the parties, acting reasonably, shall have been accepted for filing by the Director together with the Final
Order in accordance with the CBCA;

no material action or proceeding shall be pending or threatened by any Person, company, firm,
governmental authority, regulatory body or agency and there shall be no action taken under any existing
applicable Law or regulation, nor any statute, rule, regulation or order which is enacted, enforced,
promulgated or issued by any court, department, commission, board, regulatory body, government or
governmental authority or similar agency, domestic or foreign, that:

(i) makes illegal or otherwise directly or indirectly restrains, enjoins or prohibits the Arrangement
or any other transactions contemplated therein; or

(i) results in a judgment or assessment of material damages directly or indirectly relating to the
transactions contemplated therein;

all necessary material third party and regulatory consents, approvals and authorizations with respect to
the transactions contemplated by the Arrangement Agreement shall have been completed or obtained
including, without limitation, consents and approvals from Alaris' principal lenders (excluding, for greater
certainty, the holders of Convertible Debentures);

as of the Effective Date, there shall be no registered Shareholders that hold, in aggregate, in excess of
5% of all outstanding Common Shares, that have validly exercised and not withdrawn their Dissent
Rights; and

the TSX shall have conditionally approved the listing or the substitutional listing of the Trust Units to be
issued, or issuable, pursuant to the Arrangement, subject only to the filing of required documents which
cannot be filed prior to the Effective Date.

Satisfaction of Conditions

The conditions precedent set out in the Arrangement Agreement will be conclusively deemed to have been satisfied,
waived or released, with the agreement of the parties, when the Certificate of Arrangement is issued by the Director.

Covenants

The Arrangement Agreement also contains various negative and positive covenants on the part of the parties.

In the Arrangement Agreement, the Company has agreed, among other things, to perform all of its obligations under the
Arrangement Agreement, and further covenants that it will:

@)

convene and conduct the Meeting in accordance with the Interim Order, the Company's articles of
incorporation, amalgamation, arrangement or continuation, as applicable, its by-laws and Law as soon
as reasonably practicable, but in any event no later than September 30, 2020, and not adjourn, postpone
or cancel (or propose the adjournment, postponement or cancellation of) the Meeting without the prior
written consent of the Trust, except (i) in the case of an adjournment as required for quorum purposes,
or (i) as required by applicable Law or by a Governmental Entity;

not change the Record Date in connection with any adjournment or postponement of the Meeting unless
required by Law or the Court;

promptly prepare and complete the Information Circular together with any other documents required by
applicable Laws in connection with the Meeting and the Arrangement;

promptly, after obtaining the Interim Order, cause the Information Circular and such other documents to
be filed with the applicable securities authority and sent to each Shareholder and other Persons as
required by the Interim Order and applicable Laws, in each case so as to permit the Meeting to be held
as soon as reasonably practicable;
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(e) ensure that the Information Circular complies in all material respects with applicable Laws and does not
contain any untrue statement of any material fact or omit to state any material fact required to be stated
therein or necessary in order to make the statements therein not misleading in light of the circumstances
in which they are made;

)} following the obtaining of the Interim Order and passing of the Arrangement Resolution, take all steps
necessary or desirable to submit the Arrangement to the Court and diligently pursue an application for
the Final Order, as soon as reasonably practicable after the Arrangement Resolution is passed at the
Meeting;

(9) in connection with all Court proceedings relating to the obtaining of the Interim Order and the Final
Order,

(i) diligently pursue the Interim Order and the Final Order;

(i) ensure that all material filed with the Court in connection with the Arrangement is consistent in
all material respects with the terms of the Arrangement Agreement and the Plan of
Arrangement, as they may be amended in accordance with their terms;

(i) oppose any proposal from any party that the Final Order contains any provision inconsistent
with the Arrangement Agreement; and

(iv) if at any time after the issuance of the Final Order and prior to the Effective Date, the Company
is required by the terms of the Final Order or by Law to return to Court with respect to the Final
Order, it shall do so; and

(h) send the Articles of Arrangement to the Director as soon as practicable after the satisfaction or, where
not prohibited, the waiver by the applicable party or parties in whose favour the condition is, of the
conditions set out in Article 4 of the Arrangement Agreement (other than conditions that by their nature
are to be satisfied on the Effective Date, but subject to the satisfaction or, where not prohibited, the
waiver by the applicable party or parties in whose favour the condition is, of those conditions as of the
Effective Date), unless another time or date is agreed to in writing by the parties.

In the Arrangement Agreement, each of the Company and the Trust have agreed to (a) apply to list the Trust Units
(including Trust Units to be issued on exercise, conversion or settlement, as the case may be, of Trust Options, Trust
RTUs and Convertible Debentures) on the TSX, and shall use their respective commercially reasonable efforts to obtain
approval, subject to customary conditions, for the listing of such Trust Units on the TSX, and (b) cooperate with each other
in making the application to list the Trust Units (including Trust Units to be issued from time to time on exercise, conversion
or settlement, as the case may be, of Trust Options, Trust RTUs and Convertible Debentures) on the TSX.

In the Arrangement Agreement, the Trust has agreed to, among other things, perform all of its obligations under the
Arrangement Agreement and all such other acts and things as may be necessary to consummate and make effective the
transactions contemplated by the Arrangement Agreement, including a number of specific actions relating to registrations
and filings, obtaining consents, waivers, authorizations and approvals, and issuing the Trust Units.

Procedure for the Arrangement Becoming Effective

The Arrangement is proposed to be carried out pursuant to Section 192 of the CBCA. The following procedural steps must
be taken for the Arrangement to become effective:

(a) the Arrangement Resolution must be approved by the Shareholders at the Meeting in accordance with
the Interim Order;

(b) the Arrangement must be approved by the Court pursuant to the Final Order;

(c) all conditions precedent to the Arrangement, including those set forth in the Arrangement Agreement,

must be satisfied or waived by the appropriate parties;
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(d) the Articles of Arrangement and related documents in the form prescribed by the CBCA, together with
a copy of the Final Order and Plan of Arrangement, must be filed with the Director; and

(e) the Certificate of Arrangement must be issued by the Director.
Approvals Required for the Completion of the Arrangement
Shareholder Approval

At the Meeting, Shareholders will be asked to consider and vote on the Arrangement Resolution, the full text of which is
set out in Appendix A.

Pursuant to the Interim Order, the Arrangement Resolution must be approved by the affirmative vote of two-thirds of the
votes cast by the Shareholders attending the virtual Meeting or represented by proxy at the Meeting.

Confirmation of Support

Holders of an aggregate of 1,991,867 Common Shares, including all directors, executive officers and certain other
Shareholders of the Company, representing approximately 5.6% of the outstanding Common Shares, have indicated their
intention to vote all of the Common Shares beneficially owned by them in favour of the Arrangement Resolution.

Court Approval

The Company has applied for and obtained the Interim Order which provides for the calling and holding of the Meeting
and other procedural matters. The Interim Order is attached as Appendix D. Subject to the terms of and satisfaction or
waiver of the conditions precedent set forth in the Arrangement Agreement, and if the Arrangement Resolution is approved
by Shareholders at the Meeting in the manner required by the Interim Order, the Company will make an application to the
Court for the Final Order.

As set forth in the Interim Order, the hearing in respect of the Final Order is expected to take place at 3:30 p.m. (Calgary
time) on August 31, 2020, or as soon thereafter as counsel may be heard, at the Court by video conference. At the hearing,
any Shareholder and any other interested party who wishes to participate or to be represented or to present evidence or
argument may do so, subject to filing with the Court and serving upon the Company a notice of appearance within the
required time set out in the Interim Order, together with any evidence or materials that such party intends to present to the
Court not later than five (5) Business Days prior to the hearing setting out such Shareholder's or other interested party's
address for service by ordinary mail and indicating whether such Shareholder or other interested party intends to support
or oppose the application or make submissions. Service of such notice shall be effected by service upon the solicitors for
the Company, Burnet, Duckworth & Palmer LLP, Suite 2400, 525-8th Ave S.W. Calgary, Alberta T2P 1G1, Attention:
Joanne Luu.

The Court has broad discretion under the CBCA when making orders with respect to an arrangement and the Court will
consider, among other things, the fairness of the Arrangement to the Shareholders (and any other party as the Court
determines appropriate). The Court may approve the Arrangement, either as proposed or as amended, in any manner the
Court may direct. However, it is a condition of the Arrangement that the Final Order be satisfactory in form and substance
to each of the parties.

TSX Approval

The Common Shares are listed on the TSX under the symbol "AD". The Convertible Debentures are listed on the TSX
under the symbol "AD.DB". The closing price for the Common Shares on the TSX on June 19, 2020, the last trading day
prior to the announcement of Alaris' intention to pursue a trust conversion was $12.45 per Common Share and the closing
price on July 20, 2020, the last trading day prior to the date of this Information Circular, was $11.71 per Common Share.
The closing price for Convertible Debentures on the TSX on June 19, 2020, the last trading day prior to the announcement
of Alaris' intention to pursue a trust conversion, was $85.96 per Convertible Debenture and the closing price on July 20,
2020, the last trading day prior to the date of this Information Circular, was $85.00 per Convertible Debenture. The
Arrangement is conditional upon receiving the final acceptance of the TSX for the listing of the Trust Units issuable in
connection with the Arrangement (including Trust Units issuable pursuant to the terms of the Trust Options, the Trust
RTUs and the Convertible Debentures) as well as the Convertible Debentures being approved for listing on the TSX. The
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TSX has conditionally accepted the listing of the Trust Units under the symbol "AD.UN" and the Convertible Debentures
will remain listed under the symbol "AD.DB", subject in both cases to the Company fulfilling all of the requirements of the
TSX. The completion of the Arrangement is subject to the Company and the Trust, as applicable, fulfilling all of the
requirements of the TSX. Following completion of the Arrangement, the Common Shares will be delisted from the TSX.

Completion of the Arrangement

If the Final Order is obtained on August 31, 2020 in form and substance satisfactory to each party to the Arrangement
Agreement, and all other conditions specified are satisfied or waived, the Company expects the Effective Date will be on
or about September 1, 2020, or as soon as practicable thereafter.

Dissent Rights

The following is only a summary of the Dissent Rights provided for in the Plan of Arrangement and the Interim Order,
which are technical and complex. It is recommended that any registered Shareholder wishing to avail himself, herself or
itself of Dissent Rights under those provisions seek legal advice, as failure to comply strictly with the Plan of Arrangement
may prejudice his, her or its Dissent Rights.

The Interim Order expressly provides registered Shareholders with the right to dissent from the Arrangement Resolution.
Any Dissenting Shareholder as of the Record Date will be entitled, if the Arrangement becomes effective, to have the
Common Shares held by that Dissenting Shareholder acquired by AcquireCo and be paid by AcquireCo the fair value of
such Common Shares determined as of the close of business on the Business Day before the Arrangement Resolution is
approved and adopted at the Meeting and the Dissenting Shareholders will cease to have any other rights in respect of
such Common Shares. Such Dissenting Shareholders will not be entitled to any other payment or consideration.

Without limiting the generality of the other provisions in this Information Circular, a Dissenting Shareholder will, at the
Effective Time, and notwithstanding any provision of Section 190 of the CBCA, be deemed to have directly transferred
and assigned each Common Share held by such Dissenting Shareholder to AcquireCo (free and clear of all liens) and
such Dissenting Shareholder shall cease to be the holder of such Common Shares and to have any rights as a holder or
former holder of such Common Shares other than the right to be paid the fair value for such Common Shares by AcquireCo.
In no case shall the Company or any other Person be required to recognize any holder of Common Shares who exercises
Dissent Rights as a holder of Common Shares after the Effective Time. If the Arrangement is not implemented for any
reason, Dissenting Shareholders will not be entitled to be paid the fair value for their Common Shares under the Dissent
Rights, and their Common Shares will not be deemed to be acquired by AcquireCo.

A registered Shareholder who wishes to exercise Dissent Rights in respect of the Arrangement must provide a Notice of
Dissent to the Company, c/o Burnet, Duckworth & Palmer LLP, Suite 2400, 525-8th Ave S.W. Calgary, Alberta T2P 1G1,
Attention: Joanne Luu, no later than 400 p.m. (Calgary time) on the second last Business Day preceding the Meeting (or,
if the Meeting is postponed or adjourned, the second last Business Day preceding the date of the reconvened or postponed
Meeting). Strict adherence to the procedures established in the Interim Order and the Plan of Arrangement is required in
order to validly dissent and failure to do so may result in the loss of all Dissent Rights. Accordingly, each Shareholder who
might desire to exercise the Dissent Rights should carefully consider and comply with the provisions of the Plan of
Arrangement and Interim Order and consult such Shareholder's legal advisor.

The filing of a Notice of Dissent does not deprive a Shareholder of the right to vote at the Meeting; however, a Shareholder
who has submitted a Notice of Dissent and who votes in favour of the Arrangement Resolution will no longer be considered
a Dissenting Shareholder with respect to the Common Shares voted in favour of the Arrangement Resolution. If such
Dissenting Shareholder votes in favour of the Arrangement Resolution in respect of a portion of the Common Shares he,
she or it holds, such vote approving the Arrangement Resolution will be deemed to apply to the entirety of the Common
Shares held in the name of that Dissenting Shareholder. A vote against the Arrangement Resolution will not constitute a
Notice of Dissent. The revocation of a proxy will not constitute a Notice of Dissent.

If any Dissenting Shareholder is, for any reason (including, for clarity, any withdrawal by any Dissenting Shareholder of
their dissent) determined not to be entitled to be paid the fair value for their Common Shares, such Dissenting Shareholder
shall be deemed to have participated in the Arrangement on the same basis as a non-Dissenting Shareholder and such
Common Shares will be deemed to be exchanged for Trust Units as contemplated under the Arrangement.



48

Beneficial Shareholders whose Common Shares are registered in the name of an Intermediary who wish to dissent should
be aware that only registered Shareholders are entitled to dissent. Accordingly, a Beneficial Shareholder desiring to
exercise his, her or its Dissent Rights must make arrangements for the registered Shareholder of his, her or its Common
Shares to dissent on his, her or its behalf.

Unless waived by the mutual consent of the parties, the Arrangement may not be implemented if holders of greater than
5% of the outstanding Common Shares shall have validly exercised Dissent Rights. See "The Arrangement — The
Arrangement Agreement — Mutual Conditions Precedent".

Shareholder Certifications — Registered Shareholders

The Arrangement will result in the exchange of all outstanding Common Shares for Trust Units (other than in respect of
Dissenting Shareholders and Non-Eligible US Shareholders). As such, from and after the Effective Time, certificates
formerly representing Common Shares exchanged under the Plan of Arrangement will cease to represent Common Shares
and will instead be treated as an entitiement to Trust Units or, in the case of Non-Eligible US Shareholders, as an
entitlement to receive the pro rata portion of the cash proceeds (less any withholding taxes) from the sale of the Trust
Units pursuant to the Arrangement.

In order to exchange Common Share certificates for unit certificates, or Direct Registration System advices ("DRS
Advices"), representing Trust Units on the completion of the Arrangement, registered Shareholders must deposit with the
Depositary (at one of the addresses specified on the last page of the BLUE Letter of Transmittal) a duly completed Letter
of Transmittal together with the certificates representing the holder's Common Shares in accordance with the instructions
contained in the Letter of Transmittal.

Registered Shareholders must also deposit one of the following Shareholder Certifications with the Depositary prior to the
Certification Deadline in connection with the Arrangement:

(@) Non-US Shareholder Certification: registered Shareholders that are not US Shareholders must
deposit a completed Non-US Shareholder Certification, in the form attached as Appendix A to the BLUE
Letter of Transmittal, with the Depositary prior to the Certification Deadline. Such Shareholders will be
entitled to receive Trust Units pursuant to the terms of the Arrangement.

(b) Qualified US Shareholder Certification (QIB): registered Shareholders who are Eligible US
Shareholders that are also Qualified Institutional Buyers must complete a Qualified US Shareholder
Certification (QIB), in the form attached as Appendix B to the BLUE Letter of Transmittal, with the
Depositary prior to the Certification Deadline. Such Shareholders will be entitled to receive Trust Units
pursuant to the terms of the Arrangement, and if they elect to do so, to have such Trust Units held in
the book-bhased system maintained by CDS.

(c) Qualified US Shareholder Certification (Non-QIB): registered Shareholders who are Eligible US
Shareholders but who are not Qualified Institutional Buyers must complete a Qualified US Shareholder
Certification (Non-QIB), in the form attached as Appendix C to the BLUE Letter of Transmittal with the
Depositary prior to the Certification Deadline. Such Shareholders will be entitled to receive Trust Units
pursuant to the terms of the Arrangement, but will not be entitled to continue to have such Trust Units
held in the book-based system maintained by CDS and will instead receive definitive physical
certificates, or DRS Advices, representing their Trust Units.

(d) Non-Eligible US Shareholder Certification: registered US Shareholders who are Non-Eligible US
Shareholders must complete a Non-Eligible US Shareholder Certification, in the form attached as
Appendix D to the BLUE Letter of Transmittal, with the Depositary prior to the Certification Deadline.
Such Shareholders will be entitled to receive the pro rata portion of the cash proceeds (less any
applicable withholding taxes) from the sale of the Trust Units to which such Shareholders would
otherwise have been entitled under the Arrangement.

Any registered Shareholder that is (based on the address of such holder on the list of registered Shareholders maintained
by Alaris' transfer agent or other information available to Alaris) a US Shareholder that does not deliver the applicable
Qualified US Shareholder Certification prior to the Certification Deadline, will be deemed to be a Non-Eligible US
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Shareholder and any Trust Units that would otherwise be issuable to such Shareholders will be issued and delivered to
the Sale Trustee and will be sold by the Sale Trustee, on behalf of such Shareholders, over the facilities of the TSX or by
private sale. Any registered Shareholder that is not (based on the address of such holder on the list of registered
Shareholders maintained by Alaris' transfer agent) a US Shareholder and does not provide a Non-US Shareholder
Certification prior to the Certification Deadline will be deemed to have provided such certification at the Certification
Deadline and will receive Trust Units pursuant to the Arrangement.

Notwithstanding the foregoing, if, subsequent to the Arrangement becoming effective, Alaris or the Trust reasonably
determines, based on information obtained by Laurel Hill, a review of the non-objecting beneficial owners lists or any other
information obtained by Alaris in accordance with applicable Canadian securities Laws, that a registered US Shareholder
who receives Trust Units pursuant to the Arrangement is a Non-Eligible US Shareholder, the Trust intends to exercise its
rights pursuant to the terms of the Declaration of Trust to compel such (former) registered Shareholder to sell such Trust
Units or interest therein.

Shareholder Certifications — Beneficial Holders

If Common Shares are held through a broker, investment dealer, bank, trust company or other intermediary (collectively,
an "Intermediary") that administers your account, a Shareholder should contact its account administrator for information
about how the exchange of its Common Shares will be effected, as the procedures will be different than those in respect
of registered Shareholders, since the Intermediary must make an election on your behalf. In Canada, the vast majority of
shares held by Intermediaries are registered under the name CDS & Co., the registration name for CDS, which acts as
nominee for many Canadian Intermediaries. In connection with the Arrangement, CDS will issue a bulletin to all of the
Intermediaries for which it holds Common Shares ("CDS Participants"), requiring such CDS Participants to make an
election on behalf of the Beneficial Shareholders they represent. Pursuant to the bulletin CDS Participants must elect one
of the following four options:

(@) Option 1 - Non-US Shareholders: pursuant to this election, CDS Participants representing Beneficial
Shareholders who are not US Shareholders shall deposit such Shareholder's Common Shares into
Option 1 of the CDSX system and complete as agent on behalf of each of their clients a Non-US
Shareholder Certification, which shall be appended to the CDS Bulletin substantially in the form attached
as Appendix A to the BLUE Letter of Transmittal, prior to the Certification Deadline. Such Beneficial
Shareholders will be entitled to receive Trust Units pursuant to the terms of the Arrangement and will be
entitled to continue to hold such Trust Units in the book-based system maintained by CDS.

(b) Option 2 — Qualified US Shareholder (QIB): pursuant to this election, CDS Participants representing
Beneficial Shareholders who are Eligible US Shareholders that are also Qualified Institutional Buyers
shall deposit such Shareholder's Common Shares into Option 2 of the CDSX system and complete as
agent on behalf of each of their clients a Qualified US Shareholder Certification (QIB), which shall be
appended to the CDS Bulletin substantially in the form attached as Appendix B to the BLUE Letter of
Transmittal prior to the Certification Deadline. Such Beneficial Shareholders will be entitled to receive
Trust Units pursuant to the terms of the Arrangement and will be entitled to continue to hold such Trust
Units in the book-based system maintained by CDS.

(c) Option 3 - Qualified US Shareholder (Non-QIB): pursuant to this election, CDS Participants
representing Beneficial Shareholders who are Eligible US Shareholders but who are not Qualified
Institutional Buyers shall deposit such Shareholder's Common Shares into Option 3 of the CDSX system
and complete as agent on behalf of each of their clients a Qualified US Shareholder Certification (Non-
QIB), which shall be appended to the CDS Bulletin substantially in the form attached as Appendix C to
the BLUE Letter of Transmittal prior to the Certification Deadline. Such Beneficial Shareholders will be
entitled to receive Trust Units pursuant to the terms of the Arrangement, but will not be entitled to
continue to have such Trust Units held in the book-based system maintained by CDS and will instead
receive DRS Advices or physical definitive certificates representing their Trust Units.

(d) Option 4 — Non-Eligible US Shareholder: pursuant to this election, CDS Participants representing
Beneficial Shareholders who are Non-Eligible US Shareholders shall deposit such Shareholder's
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Common Shares into Option 4 of the CDSX system and complete on behalf of their clients a Non-Eligible
US Shareholder Certification, which shall be appended to the CDS Bulletin substantially in the form
attached as Appendix D to the BLUE Letter of Transmittal prior to the Certification Deadline. Such
Beneficial Shareholders will be entitled to receive the net cash proceeds (less any applicable withholding
taxes) from the sale of the Trust Units to which such Shareholders would otherwise have been entitled
under the Arrangement.

(e) Default: Any Common Shares remaining in CDS after the Certification Deadline for which no
election has been made in the CDSX system will be deemed to have made an election on the
basis of the residency of the CDS Participant holding such Common Shares, with such residency
being determined by Alaris based on:

(i) information contained in the lists of non-objecting beneficial owners of Common Shares
provided by Broadridge;
(ii) any information obtained in accordance with applicable Canadian securities Laws by Laurel

Hill in respect of such Beneficial Shareholder's residency; and

(iii) any other information obtained by Alaris in accordance with applicable Canadian Laws with
respect to the residency of a Beneficial Shareholder.

For greater certainty, any such Common Shares held by a CDS Participant or its Affiliates
resident or registered in the United States, or a holder who is deemed to be located in the United
States or a US Person, based on the information set forth above, for which the default applies
will be deemed to be held by a Non-Eligible US Shareholder and will automatically receive the
pro rata share of the cash proceeds (less any applicable withholding taxes) from the sale of the
Trust Units to which such (former) Shareholders would otherwise have been entitled under the
Arrangement.

The foregoing election structure is necessary to ensure that Alaris complies with the US Investment Company Act and the
Plan Asset Rules. Shareholders holding their shares through an Intermediary should contact such Intermediary
as soon as possible to provide it with instructions for the exchange of their Common Shares. Failure to provide
these instructions on a timely basis could jeopardize their right to receive Trust Units under the Arrangement, if
applicable.

Notwithstanding anything else in this Information Circular, if, subsequent to the Arrangement becoming effective, Alaris or
the Trust reasonably determines, based on a review of the non-objecting beneficial owners lists, information obtained by
Laurel Hill, or any other information obtained in accordance with applicable Canadian securities Laws, that a US
Shareholder that is a Beneficial Shareholder has received Trust Units pursuant to the Arrangement and is a Non-Eligible
US Shareholder, the Trust intends to exercise its rights pursuant to the terms of the Declaration of Trust to compel such
Beneficial Shareholder or its Intermediary to sell such Trust Units or interest therein.

Securities Law Matters
Canada

The Trust Units issued or transferred pursuant to the Arrangement will be issued or transferred in reliance on applicable
exemptions from prospectus requirements of applicable securities Laws or pursuant to discretionary exemptions from such
requirements to be obtained from applicable securities regulatory authorities in Canada. Upon their issue, the Trust Units
will generally be "freely tradeable” (other than as a result of any "control block" restrictions which may arise by virtue of
the ownership thereof) under applicable securities Laws.

United States

The discussion below is a general overview of certain requirements of US federal securities Laws that may apply to
Shareholders who are residents in the United States or US Persons. All US Shareholders are urged to consult with their
own legal counsel to ensure that any subsequent resale of Trust Units issued to them under the Arrangement complies
with applicable securities legislation.
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The discussion below does not address the Canadian securities Laws that will apply to the issue of the Trust Units or the
resale of Trust Units by US Shareholders within Canada. US Shareholders reselling their Trust Units in Canada must
comply with Canadian securities laws, as outlined above under "The Arrangement — Securities Law Matters — Canada”.

The Trust Units to be received by Shareholders in exchange for Common Shares pursuant to the Arrangement have not
been and will not be registered under the US Securities Act or any applicable US state securities Laws and will be issued
in reliance on the exemption from the registration requirement of the US Securities Act provided by Section 4(a)(2) of the
US Securities Act and Rule 506(b) thereunder and similar exemptions under applicable state securities laws. The Trust
Units will be "restricted securities” and may only be resold outside the United States in accordance with Rule 904 of
Regulation S. Rule 144 under the US Securities Act will not be available for transfers of the Trust Units. Any Trust Units
held by an affiliate (as defined in Rule 144 of the US Securities Act) of the Trust, or, if applicable, former affiliates, may
only be resold outside the United States pursuant to Regulation S of the US Securities Act.

In general, under Rule 904 of Regulation S, Qualified US Shareholders who are either: (a) non-affiliates of the Trust after
the Arrangement or (b) affiliates of the Trust solely by virtue of their status as an officer or director of the Trust may sell
their Trust Units outside the United States in an "offshore transaction" (which would include a sale through the TSX) if
neither the seller nor any Person acting on its behalf engages in "directed selling efforts" in the United States. For a sale
of Trust Units by an officer or director who is an affiliate of the Trust after the Arrangement solely by virtue of holding such
position, there would be an additional requirement that no selling commission, fee or other remuneration is paid in
connection with such sale other than a usual and customary broker's commission. Under Regulation S, "directed selling
efforts" means "any activity undertaken for the purpose of, or that could reasonably be expected to have the effect of,
conditioning the market in the United States for any of the securities being offered" in the sale transaction. Certain
additional restrictions apply to a holder of Trust Units who is an affiliate of the Trust after the Arrangement other than by
virtue of his or her status as an officer or Trustee of the Trust. As defined in Rule 144 under the US Securities Act, an
"affiliate" of an issuer is a Person that, directly or indirectly through one or more intermediaries, controls, is controlled by,
or is under common control with, the issuer and may include certain officers and directors of the issuer as well as principal
shareholders of the issuer.

The solicitation of proxies made in connection with this Information Circular is not subject to the requirements of Section
14(a) of the US Exchange Act, by virtue of an exemption for proxy solicitations by foreign private issuers as defined in
Rule 3b-4 under the US Exchange Act. Accordingly, this Information Circular has been prepared in accordance with
applicable Canadian disclosure requirements, which are different than the requirements applicable to proxy solicitations
under the US Exchange Act.

Pursuant to the Declaration of Trust, all Trust Units issued, and all certificates (or other evidences of entitlement) issued
in exchange therefor or in substitution thereof, will bear the legend set forth below (whether they are issued in certificated
form or are held through the book-based system maintained by CDS) (the "US Legend"). The US Legend will be placed
on certificates (or other evidences of entitlement) for purchasers outside the United States, as well as on certificates (or
other evidences of entitlement) for purchasers that are (a) located in the United States, (b) are US Persons or (c) are
Persons acting for the account or benefit of Persons located in the United States or US Persons. Consequently, each
initial holder and each subsequent purchaser of the Trust Units will, or will be deemed to, represent, agree and
acknowledge as follows:;

ALARIS EQUITY PARTNERS INCOME TRUST (THE "TRUST") HAS NOT BEEN AND
WILL NOT BE REGISTERED UNDER THE US INVESTMENT COMPANY ACT OF 1940,
AS AMENDED (THE "US INVESTMENT COMPANY ACT"). THIS SECURITY AND ANY
BENEFICIAL INTEREST HEREIN MAY NOT BE REOFFERED, RESOLD, PLEDGED OR
OTHERWISE TRANSFERRED, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES
ORTO, OR FOR THE ACCOUNT OR BENEFIT OF, US PERSONS.

BY ACQUIRING THIS SECURITY OR A BENEFICIAL INTEREST HEREIN, EACH
HOLDER SHALL BE DEEMED TO REPRESENT, WARRANT AND AGREE WITH THE
TRUST THAT: (1) IT IS EITHER: (A) OUTSIDE THE UNITED STATES, NOT A US
PERSON AND NOT ACTING FOR THE ACCOUNT OR BENEFIT OF PERSONS
LOCATED IN THE UNITED STATES OR US PERSONS OR (B) A QUALIFIED
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PURCHASER AS DEFINED IN SECTION 2(A)(51)(A) OF THE US INVESTMENT
COMPANY ACT; (2) IT WILL NOT OFFER, RESELL, PLEDGE OR OTHERWISE
TRANSFER THIS SECURITY OR A BENEFICIAL INTEREST HEREIN IN THE UNITED
STATES, TO A US PERSON OR TO A PERSON ACTING FOR THE ACCOUNT OR
BENEFIT OF PERSONS LOCATED IN THE UNITED STATES OR US PERSONS; AND
(3) IT IS NOT, AND SHALL NOT BE WHILE IT HOLDS ANY INTEREST IN THIS
SECURITY (i) AN "EMPLOYEE BENEFIT PLAN" (WITHIN THE MEANING OF SECTION
3(3) OF THE US EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS
AMENDED ("ERISA")) THAT IS SUBJECT TO PART 4 OF SUBTITLE B OF TITLE | OF
ERISA, (ii) A PLAN, INDIVIDUAL RETIREMENT ACCOUNT OR OTHER ARRANGEMENT
THAT IS SUBJECT TO SECTION 4975 OF THE US INTERNAL REVENUE CODE OF
1986, AS AMENDED (THE "US INTERNAL REVENUE CODE"), (i) ANY OTHER
RETIREMENT OR BENEFIT PLAN SUBJECT TO ANY STATE, LOCAL, NON-US OR
OTHER LAW OR REGULATION THAT WOULD HAVE THE SAME EFFECT AS ERISA
SECTION 3(42) AND THE REGULATIONS OF THE US DEPARTMENT OF LABOR
CODIFIED AT 29 C.F.R. SECTION 2510.3-101 (TOGETHER, THE "PLAN ASSET
REGULATIONS") TO CAUSE THE UNDERLYING ASSETS OF THE TRUST TO BE
TREATED AS ASSETS OF THAT INVESTING ENTITY BY VIRTUE OF ITS INVESTMENT
(OR ANY BENEFICIAL INTEREST) IN THE TRUST AND THEREBY SUBJECT THE
TRUST TO LAWS OR REGULATIONS THAT ARE SIMILAR TO THE FIDUCIARY
RESPONSIBILITY OR PROHIBITED TRANSACTION PROVISIONS CONTAINED IN
ERISA OR SECTION 4975 OF THE US INTERNAL REVENUE CODE ("SIMILAR LAW"),
OR (iv) AN ENTITY WHOSE UNDERLYING ASSETS ARE CONSIDERED TO INCLUDE
"PLAN ASSETS" OF ANY SUCH PLAN, ACCOUNT OR ARRANGEMENT DESCRIBED IN
(i)-(iii) UNDER THE PLAN ASSET REGULATIONS OR SIMILAR LAW (EACH OF (i)-(iv), A
"PLAN") AND NO PORTION OF THE ASSETS USED BY IT TO ACQUIRE OR HOLD THIS
SECURITY OR BENEFICIAL INTEREST THEREIN CONSTITUTES OR WILL
CONSTITUTE THE ASSETS OF A PLAN.

THE TRUST HAS THE RIGHT TO COMPEL ANY SECURITY HOLDER OR BENEFICIAL
HOLDER TO SELL ITS SECURITIES OR INTEREST THEREIN, OR MAY SELL SUCH
TRUST UNITS OR INTEREST THEREIN ON BEHALF OF SUCH PERSON, WHERE
SUCH PERSON DOES NOT SATISFY THE REQUIREMENTS IN THE PARAGRAPH
ABOVE.

THE TRUST AND ITS AGENTS SHALL NOT BE OBLIGATED TO RECOGNIZE ANY
RESALE OR OTHER TRANSFER OF THIS SECURITY OR ANY BENEFICIAL INTEREST
HEREIN MADE OTHER THAN IN COMPLIANCE WITH THESE RESTRICTIONS.

TRANSFERS OF THIS SECURITY OR ANY INTEREST HEREIN TO A PERSON USING
ASSETS OF A PLAN TO PURCHASE OR HOLD THIS SECURITY OR ANY INTEREST
HEREIN WILL BE VOID AND OF NO FORCE AND EFFECT AND WILL NOT OPERATE
TO TRANSFER ANY RIGHTS TO SUCH PERSON NOTWITHSTANDING ANY
INSTRUCTION TO THE CONTRARY TO THE TRUST OR ANY OF ITS AGENTS.

THE TERM "US PERSON" SHALL HAVE THE MEANING SET FORTH IN REGULATION
S UNDER THE US SECURITIES ACT OF 1933, AS AMENDED.

This US Legend is substantially the same as the legend on the Common Shares (whether they are issued in
certificated form or are held through the book-based system maintained by CDS).

In addition to the US Legend above, all Trust Units issued pursuant to the Arrangement to Eligible US Shareholders who
are not Qualified Institutional Buyers, and all certificates (or other evidences of entitlement) issued in exchange therefor
or in substitution thereof, shall also include the following legend:
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THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN REGISTERED UNDER
THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE "US
SECURITIES ACT"), OR ANY STATE SECURITIES LAWS. THE HOLDER HEREOF, BY
PURCHASING THESE SECURITIES, AGREES FOR THE BENEFIT OF ALARIS EQUITY
PARTNERS INCOME TRUST (THE "TRUST"), THAT SUCH SECURITIES MAY NOT BE
OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED, DIRECTLY OR
INDIRECTLY, IN THE UNITED STATES, OR TO, OR FOR THE ACCOUNT OR BENEFIT
OF, A US PERSON AS THOSE TERMS ARE DEFINED IN REGULATION S UNDER THE
US SECURITIES ACT.

Bona fide resales outside the United States under Rule 904 of Regulation S will result in the removal of the additional
legend immediately above for the counterparty purchaser outside of the United States. However, Rule 144 is not available
for the removal of the US Legend or the additional legend, if applicable, on Trust Units, including upon transfers of the
Trust Units outside the United States.

INFORMATION CONCERNING THE TRUST
General

The Trust is an unincorporated, open-ended income trust established on May 31, 2020 pursuant to the Declaration of
Trust under the Laws of the Province of Alberta, which Declaration of Trust was amended and restated on July 20, 2020.
The head office of the Trust is located at 250, 333 — 24th Avenue SW Calgary, Alberta T2S 3E6.

As at the date hereof, the Trustees of the Trust are Stephen W. King, Darren Driscoll and Michael Ervin. The Trustees of
the Trust following completion of the Arrangement will be the same individuals who currently act as directors of the
Company, namely John (Jay) Ripley, E. Mitchell Shier, Mary C. Ritchie, Stephen W. King, Robert Bertram, Peter Grosskopf
and Sophia Langlois. Additional information relating to these individuals (excluding Ms. Langlois, who was appointed as a
director on July 17, 2020) may be found under the heading "Directors of the Corporation" in the 2020 Circular, which is
incorporated herein by reference and may be found on SEDAR at www.sedar.com.

The current officers of the Trust and the officers of the Trust immediately following completion of the Arrangement will be
the same individuals who currently act as officers of the Company, namely Stephen W. King, President and Chief
Executive Officer; Darren Driscoll, Chief Financial Officer; Michael Ervin, Chief Legal Officer and Corporate Secretary;
Curtis Krawetz, Vice President Investments and Investor Relations; Amanda Frazer, Vice President Investments; Gregg
Delcourt, Senior Vice President Small Cap Investments; Devin Timberlake, Vice President Business Development; Shawn
Ostrow, Vice President Business Development; Marla Evans, Director Tax; Elizabeth McCarthy, Vice President Legal; and
Dan MacEachern, Vice President Investments. Additional information relating to these individuals may be found under the
heading "Directors and Officer of Alaris" in the AIF, which is incorporated herein by reference and may be found on SEDAR
at www.sedar.com.

The audited balance sheet of the Trust as at the date of formation is attached to this Information Circular as Appendix G.

Financial statements and information included or incorporated by reference herein have been prepared in accordance with
GAAP and are subject to auditing and auditor independence standards in Canada, and thus may not be comparable to
financial statements of United States companies.

The following is a summary of the material attributes and characteristics of the Trust Units and certain provisions of the
Declaration of Trust. The description below is a summary only and is qualified in its entirety by the complete provisions of
the Declaration of Trust, which will be available on SEDAR at www.sedar.com following the Effective Time.

Objectives of the Trust

The Trust has been formed to succeed, through its ownership of all of the shares of the Company, the activities and
undertakings of the Company following the Arrangement and to seek through its Subsidiaries to provide long-term equity
capital to companies for whom traditional private equity capital or debt is not typically available or attractive, namely
privately-held companies whose owners want to retain long-term control of their businesses with a focus on: (a) providing
long-term capital to a diversified group of profitable, well-managed private companies around the world (with a focus on
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North America); and (b) generating predictable, increasing cash flows which are expected to provide a stable and
predictable distribution to Unitholders. For further information on the operations and strategies of Alaris, which will apply
to the Trust after completion of the Arrangement, see "Description of the Business and Operations” in the AIF, which is
incorporated by reference in this Information Circular.

In the conduct of the Trust's operations and affairs, the Trustees will be subject to the investment guidelines set out in the
Declaration of Trust. See "Investment Guidelines" below.

Investment Guidelines

The Declaration of Trust provides that the Trust is an income trust and its undertakings shall be restricted to:

@)

acquiring, investing in, transferring, disposing of and otherwise dealing with securities and/or assets of
any other Person, including bodies corporate, partnerships or trusts, and borrowing funds or otherwise
obtaining credit, including granting guarantees, for that purpose;

acquiring, investing in, holding, transferring, disposing of and otherwise dealing with securities of
whatever nature or kind of, or issued by, any Subsidiary of the Trust, or any Affiliate of the Trust;

making loans or other advances to any direct or indirect Subsidiary of the Trust or any Affiliate of the
Trust;

issuing debt securities (including debt securities convertible into, or exchangeable for Trust Units or
other securities of the Trust) or borrowing funds (including by means of letters of credit, bank guarantees
or bankers acceptances) and/or guaranteeing and mortgaging, pledging, charging, granting a security
interest in or otherwise encumbering any of the Trust's assets as security and entering into hedging
arrangements in relation thereto;

guaranteeing the obligations of any Person, any Subsidiary of the Trust or any Affiliate of the Trust and
granting security interests in the Trust Property therefor;

pledging securities or other Trust Property as security for debt securities or borrowed funds or
guarantees;

issuing Trust Units and Special Voting Units and other securities of the Trust (including securities
convertible or exchangeable for Trust Units or warrants, options or other rights to acquire Trust Units or
other securities of the Trust), including for the purposes of: (A) obtaining funds to conduct the activities
described in paragraphs (a) and (c) above, including raising funds for acquisitions and investments; (B)
implementing Unitholder rights plans, distribution reinvestment plans, distribution reinvestment and
Trust Unit purchase plans, incentive option plans or other equity compensation plans, if any, established
by the Trust or any Subsidiary of the Trust; and (C) making non-cash distributions to Unitholders as
contemplated by this Declaration of Trust, including pursuant to distribution reinvestment plans, if any,
established by the Trust;

issuing rights and Trust Units pursuant to any Unitholder rights plan adopted by the Trust;
purchasing securities pursuant to any issuer bid made by the Trust;

entering into and performing the Trust's obligations under material contracts;

disposing of any part of the Trust Property;

temporarily holding cash and investments including deposits with a Canadian chartered bank or trust
company registered under the Laws of a province or territory of Canada, deposits with a savings
institution, trust company, credit union or similar financial institution that is organized or chartered under
the state or federal Laws of the United States, short-term government debt securities, or money market
instruments maturing prior to one year from the date of issue or short-term investment grade corporate
debt for the purposes of paying the expenses and the liabilities of the Trust, paying amounts payable by
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the Trust in connection with the redemption of any Trust Units or other securities of the Trust, and making
distributions to Unitholders;

(m) paying costs, fees and expenses associated with the foregoing purposes or incidental thereto;

(n) engaging in all activities ancillary or incidental to any of those activities set forth in paragraphs (a)
through (m) above, inclusive;

(0) at all times from and after the completion of the Arrangement, notwithstanding anything else contained
in the Declaration of Trust, the Trust shall not make or hold any investment, take any action or omit to
take any action or permit a Subsidiary to make or hold any investment or take any action or omit to take
any action that would result in:

(i) the Trust not qualifying as a "mutual fund trust" or "unit trust" both within the meaning of the
Tax Act;
(i) Trust Units not qualifying as qualified investments for Deferred Income Plans; or

(iif) the Trust being liable to pay a tax under Part XII.2 of the Tax Act, unless the Board of Trustees
has determined that it would be in the best interests of the Trust to do so; and

(p) the Trust may make its investments and conduct its activities on such terms as the Trustees may from
time to time determine.

Regulatory Conflict

If at any time a government or regulatory authority having jurisdiction over the Trust or any property of the Trust shall enact
any Law which is in conflict with any investment guideline or operating policy of the Trust then in force, such investment
guideline or operating policy in conflict shall, if the Trustees on the advice of legal counsel to the Trust so resolve, be
deemed to have been amended to the extent necessary to resolve any such conflict and, notwithstanding anything to the
contrary, any such resolution of the Trustees shall not require the prior approval of Unitholders.

DECLARATION OF TRUST AND DESCRIPTION OF TRUST UNITS
General

The Trust is an unincorporated open-ended income trust established on May 31, 2020 pursuant to the Declaration of Trust
under, and governed by, the Laws of the Province of Alberta. Although the Trust is expected to qualify on Closing as a
"mutual fund trust" as defined in the Tax Act, the Trust will not be a "mutual fund" as defined by applicable securities
legislation.

Authorized Capital and Outstanding Securities

The Declaration of Trust authorizes the issuance of an unlimited number of two classes of units, namely "trust units" and
"special voting units". Special Voting Units are only issued in tandem with the issuance of Exchangeable Securities. As at
the date hereof, the Trust has a total of one Trust Unit outstanding (held by Alaris) and no Special Voting Units outstanding.

The Trust is not a trust company and, accordingly, is not registered under any trust and loan company legislation as it
does not carry on nor does it intend to carry on the business of a trust company.

Trust Units

Each Trust Unit is transferable and represents an equal, undivided beneficial interest in the Trust and any distributions
from the Trust, whether of net income, net realized capital gains (other than such gains allocated and distributed to
redeeming Unitholders) or other amounts and, upon the termination or winding-up of the Trust, in the net assets of the
Trust remaining after satisfaction of all liabilities. All Trust Units rank among themselves equally and rateably without
discrimination, preference or priority. Each Trust Unit entitles the holder thereof to receive notice of, to attend and to one
vote at all meetings of Voting Unitholders or in respect of any written resolution of Voting Unitholders.

Unitholders are entitled to receive distributions from the Trust (whether of net income, net realized capital gains or other
amounts) if, as and when declared by the Trustees. Upon the termination or winding-up of the Trust, Unitholders will
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participate equally with respect to the distribution of the remaining assets of the Trust after payment of all liabilities. Such
distribution may be made in cash, as a distribution in kind, or both, all as the Trustees in their sole discretion may
determine. Trust Units have no associated conversion or retraction rights. No Person is entitled, as a matter of right, to
any pre-emptive right to subscribe for or acquire any Trust Unit, except as otherwise agreed to by the Trust pursuant to a
binding written agreement.

Special Voting Units

Special Voting Units are only issued in tandem with Exchangeable Securities and are not transferable separately from the
Exchangeable Security to which they relate, and, upon any valid transfer of the Exchangeable Security, such Special
Voting Units will automatically be transferred to the transferee of the Exchangeable Security.

Each Special Voting Unit entitles the holder thereof to receive notice of, to attend, and to one vote at all meetings of Voting
Unitholders or in respect of any resolution in writing of Voting Unitholders. Except for the right to attend and vote at
meetings of Voting Unitholders or in respect of written resolutions of Voting Unitholders, Special Voting Units do not confer
upon the holders thereof any other rights. A Special Voting Unit does not entitle its holder to any economic interest in the
Trust, or to any interest or share in the Trust, any of its distributions (whether of net income, net realized capital gains or
other amounts) or in any of its net assets upon the termination or winding-up of the Trust. No Special Voting Units are
currently outstanding nor will there be any issued as part of or in connection with the Arrangement and the Trust does not
currently have any intention to issue Special Voting Units. Any issuance of Special Voting Units (including any related
Exchangeable Securities) will, for so long as the Trust is listed on the TSX, be subject to the prior approval of the TSX.

Issuance of Trust Units

Trust Units or rights to acquire Trust Units or other securities may be created, issued and sold at such times, to such
Persons, for such consideration and on such terms and conditions as the Trustees determine, including pursuant to a
rights plan, distribution reinvestment plan, purchase plan or any incentive option or other compensation plan. Trust Units
will be issued only when fully paid in money, property or past services, and they will not be subject to future calls or
assessments and, notwithstanding the foregoing, Trust Units may be issued and sold on an instalment basis and the Trust
may take security over any such Trust Units so issued. Where the Trustees determine that the Trust does not have
available cash in an amount sufficient to pay the full amount of any distribution, the payment may, at the option of the
Trustees, include or consist entirely of the issuance of additional Trust Units having a FMV determined by the Trustees
(and, for so long as the Trust is listed on the TSX, such determination of FMV being subject to the approval of the TSX)
equal to the difference between the amount of the distribution and the amount of cash that has been determined by the
Trustees to be available for the payment of such distribution. These additional Trust Units will be issued pursuant to
applicable exemptions under applicable securities Laws, discretionary exemptions granted by applicable securities
regulatory authorities or a prospectus or similar filing. The Declaration of Trust also provides that unless the Trustees
determine otherwise, and subject to all necessary regulatory approvals, immediately after any pro rata distribution of
additional Trust Units to all Unitholders as described above or otherwise as determined by the Trustees, the number of
outstanding Trust Units will automatically be consolidated such that each Unitholder will hold after the consolidation the
same number of Trust Units as the Unitholder held before the distribution of such additional Trust Units. In such
circumstances, each certificate representing a number of Trust Units prior to the distribution of additional Trust Units will
be deemed to represent the same number of Trust Units after the distribution of such additional Trust Units and the
consolidation. If tax is required to be withheld from a Unitholder's share of the distribution, the consolidation will not result
in such Unitholder holding the same number of Trust Units. Each such Unitholder must surrender the certificates, if any,
representing that Unitholder's original Trust Units in exchange for a certificate representing that Unitholder's post-
consolidation Trust Units.

The Trustees may refuse to allow the issuance of or to register the transfer of Trust Units where such issuance or transfer
would, in their opinion, adversely affect the treatment of the Trust under applicable Canadian tax Laws or their qualification
to carry on any relevant activities and undertakings. See "Information Concerning the Trust — Declaration of Trust and
Description of Trust Units — Limitations on Non-Resident Ownership of Trust Units".



57

Repurchase of Trust Units

The Trust may, from time to time, purchase all or a portion of the Trust Units for cancellation at a price per Trust Unit and
on a basis determined by the Trustees in accordance with applicable securities Laws and stock exchange rules.

Limitations on Non-Resident Ownership of Trust Units

In order for the Trust to maintain its status as a mutual fund trust under the Tax Act, in certain circumstances it must not
be established or maintained primarily for the benefit of Non-Resident Persons. Accordingly, the Declaration of Trust
provides that at no time may Non-Residents be the beneficial owners of more than 49% of the Trust Units (on either a
Basic Basis or a Fully-Diluted Basis as defined in the Declaration of Trust) and the Trust has informed its transfer agent
and registrar of this restriction. The Trustees may require a registered Unitholder to provide them with a declaration as to
the jurisdictions in which Beneficial Unitholders registered in such registered Unitholder's name are resident and as to
whether such Beneficial Unitholder is Non-Resident (and, in the case of a partnership, whether the partnership is Non-
Resident). If the Trustees become aware, as a result of such declarations as to beneficial ownership or as a result of any
other investigations, that the beneficial owners of more than 49% of the Trust Units (on either a Basic Basis or a Fully-
Diluted Basis as defined in the Declaration of Trust) are, or may be, Non-Residents or that such a situation is imminent,
the Trustees may make a public announcement thereof and will not accept a subscription for Trust Units from, or issue or
register a transfer of Trust Units to, a Person unless the Person provides a declaration in form and content satisfactory to
the Trustees that the Person is not a Non-Resident and does not hold such Trust Units for the benefit of Non-Residents.
If, notwithstanding the foregoing, the Trustees determine that more than 49% of the Trust Units (on either a Basic Basis
or a Fully-Diluted Basis as defined in the Declaration of Trust) are held by Non-Residents, the Trustees may send or cause
to be sent a notice to such Non-Resident Unitholders chosen in inverse order to the order of acquisition or registration or
in such other manner as the Trustees may consider equitable and practicable, requiring them to sell their Trust Units or a
portion thereof within a specified period of not more than 30 days. If the Unitholders receiving such notice have not sold
the specified number of Trust Units or provided the Trustees with satisfactory evidence that they are not Non-Residents
within such period, the Trustees may on behalf of such Persons sell or cause to be sold such Trust Units and, in the
interim, will suspend the voting and distribution rights attached to such Trust Units. Upon such sale, the affected
Unitholders will cease to be holders of the relevant Trust Units and their rights will be limited to receiving the net proceeds
of sale upon surrender of the certificates, if any, representing such Trust Units. Notwithstanding the foregoing, the Trustees
may determine not to take any of the actions described above if the Trustees have been advised by legal counsel that the
failure to take any of such actions would not adversely impact the status of the Trust as a mutual fund trust for purposes
of the Tax Act or, alternatively, may take such other action or actions as may be necessary to maintain the status of the
Trust as a mutual fund trust for purposes of the Tax Act.

Ownership and Transfer Restrictions Applicable to all Unitholders
US Investment Company Act Restrictions

Given the nature of the Trust's undertaking after the completion of the Arrangement, and absent an exemption under the
US Investment Company Act, the Trust may be deemed to be an "investment company" as defined in the US Investment
Company Act. The US Investment Company Act, among other things, prohibits foreign investment companies from publicly
offering their securities in the United States. However, the Trust will rely on an exemption provided in Section 3(c)(7) of
the US Investment Company Act, which provides that a company is excluded from the definition of an “investment
company", and is therefore excluded from regulation under the US Investment Company Act, if its securities have only
been issued: (A) outside the United States to non-US Persons in offshore transactions in reliance on Regulation S or (B)
to Persons that are: (I)(a) located in the United States, (b) US Persons, or (c) acquiring securities for the account or benefit
of Persons located in the United States or US Persons, and that are (Il) Qualified Purchasers, and (Ill) it does not make,
or propose to make, a public offering of its securities in the United States.

To comply with the Section 3(c)(7) exemption, for so long as the Trust may be deemed to be an "investment company" as
defined in the US Investment Company Act, the Trust will issue Trust Units only: (a) outside the United States to non-US
Persons in offshore transactions in reliance on Regulation S, or (b) in the United States or to US Persons, or for the
account or benefit of Persons located in the United States or US Persons, that are Qualified Purchasers (the "US
Purchaser Restriction").
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When acquiring Trust Units, each purchaser thereof, whether or not they are located in the United States or a US Person,
will either make or be deemed to have made the acknowledgements, representations, warranties and agreements set
forth in the US Legend.

Notwithstanding anything that might be contained herein to the contrary, Qualified Purchasers may not resell their Trust
Units in the United States or to US Persons, or for the account or benefit of Persons located in the United States or US
Persons.

However, for the avoidance of doubt, a sale of Trust Units on the TSX or any other secondary market in Canada will be
free of restriction and satisfy the obligations set forth herein and in the US Legend, so long as there is a significant amount
of trading involving non-US Persons in the secondary markets for the Trust Units and the transaction is not pre-arranged
with a buyer in the United States or a US Person or a Person acting for the account or benefit of a Person located in the
United States or a US Person or with a Person otherwise known to be in the United States, a US Person or a Person
acting for the account or benefit of a Person located in the United States or a US Person and is otherwise conducted in
accordance with Regulation S.

ERISA Restriction of No Ownership by Plans

The Trust will prohibit investment in Trust Units by "benefit plan investors" as well as other similar investors, and, therefore,
notwithstanding anything that might be contained herein to the contrary, transfers of Trust Units to such investors will also
be prohibited. For these purposes, "benefit plan investors" are "employee benefit plans" (within the meeting of Section
3(3) of ERISA) subject to Part 4 of Subtitle B of Title | of ERISA, plans (including individual retirement accounts and other
arrangements) subject to Section 4975 of the US Tax Code, and entities whose underlying assets are deemed to include
"plan assets" under the Plan Asset Rules. Other benefit plans that are not subject to the Plan Asset Rules, such as the
plans of churches or Governmental Entities, may be subject to Similar US Law, and, therefore, will be treated by the Trust
as b