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Invitation to Shareholders  
Dear Fellow Shareholder:  

The Stantec board of directors and management team invite you to attend the annual general meeting of shareholders of 
Stantec Inc. Details of the meeting follow
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VOTING  

Please note that you cannot vote by returning this Notice.  Enclosed with this Notice, you will find a form of proxy or a 
voting instruction form that you can use to vote your shares of Stantec.  

You may vote your shares on the Internet, by phone or mail.   Please refer to the instructions on your separate proxy 
or voting instruction form on how to vote using these methods.  

REGISTERED SHAREHOLDERS: 
 
Computershare must receive your proxy form or you 
must have voted by Internet or telephone before 
10:30 AM (MDT) on Tuesday, May 10, 2022. 

 
BENEFICIAL SHAREHOLDERS : 
 
Your intermediary must receive your voting instructions 
with sufficient time for your vote to be processed before 
10:30 AM (MDT) on Tuesday, May 10, 2022, in 

accordance with your intermediary’s instructions. If you 
vote by Internet or telephone, you must do so prior to 
10:30 AM (MDT) on Tuesday, May 10, 2022. 
 

This year, to help keep our communities, shareholders, employees, and other stakeholders safe, we will hold a virtual-only 
meeting, which will be conducted via live audio webcast. Please see the attached Circular on how to participate at 
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General Information  
You have received this Circular because you owned common shares of Stantec Inc. as of the close of business on 
March 22, 2022 (the “Record Date”) and are entitled to notice of and 
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Send your voting instructions right away  

Take some time to read this Circular and then vote your shares. Regardless of which method you choose to vote, we must 
receive your voting instructions by 10:30 AM (Mountain Daylight Time) on May 10 , 2022 to ensure your shares are voted 
at the meeting.  

If you are a non-

http://web.lumiagm.com/216420437
http://web.lumiagm.com/216420437
ngoncharova
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Business of the Meeting  

1 Financial Statements  
Our audited consolidated financial statements for the year ended December 31, 2021, will be placed before the meeting. Our 
financial statements are contained in our 2021 Annual Report, available on our website at stantec.com and on SEDAR at 
sedar.com. Our Form 40-F is available on EDGAR at sec.gov. If you want a free copy of any of these documents, please 
contact our corporate secretary at Suite 400, 10220 – 103 Avenue NW, Edmonton, Alberta, T5J 0K4. 

2 Election of Directors  
Nine directors will stand for election at the meeting. The persons listed in the Nominees for Election to the Board of Directors 
section of this Circular will be presented for election at the meeting as management’s nominees. We believe that each 
person nominated is well qualified to be a director of Stantec. Each has confirmed his or her willingness to serve if elected. 
If any nominee is unable to serve as a director for any reason arising before the meeting, the person named in your proxy 
has the discretion to vote for another nominee at the meeting. Each director elected at the meeting will hold office until the 
next annual meeting of shareholders or until his or her successor is duly elected or appointed.  

The director nominees follow: 

Douglas K. Ammerman Shelley A. M. Brown  Gordon A. Johnston   
Martin A. à Porta  Patricia D. Galloway  Donald J. Lowry 
Richard C. Bradeen  Robert J. Gomes Marie-Lucie Morin 
     

Majority Voting  Policy  for Directors  
To ensure accountability to shareholders, the board has adopted a policy that requires any nominee in an uncontested 
election who receives a greater number of votes “withheld” than votes “for” his or her election as a director (i.e., the nominee 
is not elected by at least a majority of 50% + 1 vote) to immediately tender his or her resignation to the Corporate 
Governance and Compensation Committee of the board. The committee will consider the resignation and promptly 
recommend to the board whether to accept it. Any director who tenders his or her resignation will not participate in the 
committee recommendation or board consideration regarding whether to accept the resignation.  

The b
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3 Appointment of Auditor  
The board recommends that PricewaterhouseCoopers LLP (“PwC”) be appointed as our auditor for the 2022 fiscal year. 

At the direction and under the supervision of the 



 

 
 

2022 
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Martin A. à Porta  
Corporate Director 

Zug, Switzerland 

Age: 51 

Director since 2021 

Independent  Director  

Martin à Porta is an experienced executive and consultant with 25 years of experience working in 

and supporting professional services and industrial companies, including Siemens, where he 

worked for more than a decade in several progressively senior roles around the world. Most 

recently, Mr. à Porta served as the President and CEO of Pöyry Plc, an international consulting 

and engineering company, providing services in power generation, transmission, and distribution; 

forestry; biorefining and chemicals; mining and metals; infrastructure; water, and environmental 

services. Mr. à Porta currently provides transformation, growth, and strategic consulting services 

for a number of companies and serves on the board of directors of UPM Biofore, a leading forest-

based bioindustry company based in Helsinki, Finland. He holds a master of science degree in 

engineering studies from ETH Zurich, Swiss Federal Institute of Technology. 

Key Qualifications  

�9 Executive leadership 
�9 Sustainability 
�9 Industry experience 

 

Board and Committee Attendance During 2021  

Board of Directors  6 of 6 100% 

Corporate Governance and Compensation 6 of 6 100% 

Sustainability and Safety 4 of 4 100% 
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Shelley A. M. Brown  
Corporate Director 

Saskatoon, Saskatchewan, Canada 

Age: 65 

Director since 2018 

Independent  Director  

Shelley Brown has more than 25 years of board experience serving on not-for-profit, association, and 

for-profit corporate boards, including Deloitte Canada, the Accounting Standards Board Oversight 

Council, and the University of Saskatchewan Board of Governors. She brings expertise in strategic 

planning, good governance, finance, and risk management. During her distinguished 40-year career in 

accounting, Ms. Brown was a partner in two of the world’s largest professional services firms. As chair 

of the Canadian Institute of Chartered Accountants, she played a key role in uniting Canada’s 

accounting profession, culminating in the creation of the Chartered Professional Accountants of 

Canada. She is also a recognized leader in diversity and inclusion, having been listed on Canada’s 

Top 100 Most Powerful Women for four years, earning her a position on the Women’s Executive 

Network Hall of Fame. In 2018, Ms. Brown was recognized as a Member of the Order of Canada for 

her professional and community contributions.  

Key Qualifications  

�9 Financial expert  
�9 Corporate governance 
�9 Corporate control environments and risk assessment  
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Patricia D. Galloway  
Corporate Director 

Cle Elum, Washington, United States 

Age: 64 

Director since 2020 

Independent  Director  

Patricia Galloway has served in several executive positions and has over 30 years of experience in 

corporate risk management.  Dr. Galloway is chair of Pegasus Global Holdings, Inc.® (Pegasus-

Global), a firm that performs risk management, management, and strategic consulting business 
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Marie-Lucie Morin, P.C., C.M . 
Corporate Director 

Ottawa, Ontario, Canada 

Age: 64 

Director since 2016 

Independent  Director  

Marie-Lucie Morin was Executive Director at the World Bank from 2010 to 2013. Previously 

Ms. Morin pursued a 30-year career in Federal Public Service. She was appointed National 

Security Advisor to the Prime Minister and Associate Secretary to the Cabinet in 2008, having 

served as Deputy Minister for International Trade and Associate Deputy Minister of Foreign 

Affairs.  Earlier in her career with the Department of Foreign Affairs and International Trade, 

Ms. Morin completed assignments in San Francisco, Jakarta, London, and Moscow.  In 1997 

she was appointed Ambassador to Norway with accreditation to Iceland.  Ms. Morin served as 

advisor for the Canada Transport Act Review which tabled its report to Parliament in 

2015.  Ms. Morin was named Chevalier de la Légion d'honneur in 2012, was sworn into the 

Queen's Privy Council in 2015 and became a member of the Order of Canada in 

2016.  Ms. Morin presently serves on corporate and not-for-profit boards; she is a member of 

the National Security and Intelligence Review Agency (NSIRA). 

Key Qualifications  

�9 International business and government affairs 
�9 Strategic planning and execution 
�9 Corporate governance 
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Director DSU Plan  

Each DSU has the same value as one of our common shares; however, DSUs carry no voting rights, cannot be 
transferred, and carry no right to be exchanged into our common shares.  DSUs vest on issuance and will be exercised 
and paid out in cash upon a director’s death or retirement from Stantec.  Each DSU will be valued at the weighted-by-
volume average of the closing market price of our common shares for the last 10 trading days of the month of the death or 
retirement of the director. 
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Outstanding Share -Based Awards for Directors  

Listed below are the total outstanding share-based awards held by each of our non-management directors as of 
December 31, 2021(1). 

Director 

Number of Shares or 
Units of Shares That Have 

Not Vested (#) 

Market or Payout Value of 
Share-Based Awards That 

Have Not Vested ($) 

Number of Shares or 
Units of Shares That Have 

Vested (#)(2) 

Market or Payout Value of Vested 
Share-Based Awards Not 







 

 
 

2022 
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The committee manages succession planning for each board member and for board and com
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candidates—internally or externally using a recruitment firm—the committee ensures that the candidates 
considered include members from one or more Designated Groups. 

In 2021, three of nine (33%) of our board nominees are women. No director nominees are indigenous peoples, persons with 
disabilities, or members of a visible minority (as defined under applicable Canadian corporate law). Four of Stantec’s fifteen 
executive officers (27%) are women. Two executive officers are a member of a visible minority; no officers are indigenous 
peoples or persons with disabilities. 

Diversity is represented at all levels of our Company. Although greater representation of Designated Groups on the board 
and in senior management is important to the Company’s inclusion and diversity aspirations, the board does not believe that 
quotas or a set formulaic approach results in identifying and selecting the best candidates. While the Company has not 
established fixed targets for the representation of Designated Groups on the board or in senior management, we are 
committed to tracking and enhancing inclusion and diversity metrics in the organization. In 2021, two of the Company’s five 
Named Executive Officers (“NEOs”) are women: Theresa Jang, a woman and visible minority, is Stantec’s Chief Financial 
Officer, and Catherine Schefer is Stantec’s COO (Global). The Company’s broader executive team is also increasingly 
diverse. Susan Walter acts as executive vice president (Infrastructure) and in early 2021, Asifa Samji, a woman and visible 
minority, was appointed Chief Human Resources Officer.  

At an operational level, Stantec is committed to shaping a culture of opportunity where everyone can bring their whole selves 
to work in an environment that is welcoming, accepting, safe, and supporting. The Company’s Inclusion and Diversity Plan 
sets out strategic initiatives for inclusion and diversity. Inclusion and Diversity Councils are now based in all of our major 
geographical locations —Canada, the United States, Continental Europe & the Middle East, Asia Pacific, the United 
Kingdom & Ireland, and Latin America —each council manages these initiatives and reports their progress directly to 
executive leadership, the CEO and the board. Stantec also provides unconscious bias training to address unintended 
barriers to inclusion within our organization. 

Employee Resource Groups (“ERGs”)—groups of colleagues who share a common diversity affinity or background—are 
supported by the Inclusion and Diversity Councils and focus on building awareness and appreciation for the various 
dimensions of diversity found among Stantec employees. Everyone at Stantec is welcome to join any of our ERGs, they are 
open to all employees. ERGs include, among others, Women@Stantec, Pride@Stantec, BLK@Stantec (Black), 
IndigenousConnections@Stantec, Latinos@Stantec, Asians@Stantec, PWD@Stantec7he1e 13.3 (ns)13ha(ec)-2.6.3 (c)-7l.002 Tcf (S)-0.6 (on)s-92.7 (C)24Rg.7 (@)3 (ns)(c7he1e 13.3 (ns)13ha(ec)-2.6.3 (c)-7l.002.7 (t)-4 x)10.7 (,)2 (.4 [(E)17.7 (v)e)13.3 (Tc 0.00(y)-2.7 (on)13cf ((es)-2.Ps.7 ( o)1p-4 (t)8u)e)13.3 (Tc 0.00i 0.28 0(-92.7 (C)a(nde)]TJ )-13 (u)-de)]TJdac0.7 (a)13. Tw 0.2(
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Board of Directors Information  

Role and Duties of the Board of Directors  

Mandate of the Board  
Stantec’s Corporate Governance Guidelines 
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The Audit and Risk Committee’s oversight role is designed to 

�x Ensure that management has developed appropriate methods to identify, evaluate, mitigate, and report on the 
principal risks inherent in the Company’s business and strategic direction 

�x Ensure that the Company’s systems, policies, and practices are appropriate and address our principal risks 

�x Review the Company’s risk appetite, risk tolerance, and risk retention philosophy 

The Company strategically manages risk through its Enterprise Risk Management system. We have adopted the integrated 
framework for risk management designed by the Committee of Sponsoring Organizations of the Treadway Commission, 
which provides a framework to identify, evaluate, treat, monitor, and report key risks. Our risk profile is reviewed quarterly by 
key members of our Executive Leadership Team and the Audit and Risk Committee, and a risk report is presented to the 
board annually. Quarterly updates to that report are provided to the Audit and Risk Committee, which then reports the 
findings to the board. 

In addition to regularly evaluating our Company’s significant risks, the Audit and Risk Committee completes a formal risk 
assessment for 

�x Each proposed acquisition within Stantec’s core markets with an enterprise value in excess of $150 million, or 
outside of core markets with an enterprise value in excess of $100 million  

�x Any acquisition, regardless of enterprise value, with atypical risks compared to the Company’s cur
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�x An overview of the Company’s services and business model 

�x Other materials that the Corporate Governance and Compensation Committee deems appropriate 

Before their first board meeting, new board members meet with the following members of management during a full-day 
orientation session: 

�x The CEO, CFO, secretary and general counsel, and senior counsel to learn about our business and Strategic Plan, 
acquisition program, and risk management strategies, as well as their legal duties and obligations as directors of 
Stantec 

�x The chair of the board and, when appropriate, other directors before their first board meeting to learn about their 
role on the board and to ask questions about what is expected of board members at Stantec 

Continuing Education  
The Corporate Governance and Compensation Committee ensures that an appropriate and robust continuing education 
program is in place for directors of the board. This program gives directors timely access to information about our business 
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Assessments  
The Corporate Governance and Compensation Committee manages a detailed annual assessment of each director’s 
contribution and performance, of the board’s performance as a whole, and of the contributions and performance of the board 
committees. The committee specifically reviews areas that the board believes members could have contributed more. The 
purposes of the assessment are to increase the effectiveness of the board as a whole and of individual board members and 
to provide an opportunity for board members to give feedback. To get that feedback, a detailed confidential survey, 
developed by the Corporate Governance and Compensation Committee, is sent to all board members. Board members are 
asked to comment on the board’s performance as a whole and of individual members (thus a peer review is performed for 
each individual director).  

The general counsel receives completed board surveys in mid-October, then prepares a summary report. Responses are 
kept confidential to allow directors to be candid when completing them. The survey results and the committee’s report and 
recommendations are presented to and discussed by the board at its November meeting. Board members can identify any 
concerns during the meeting or confidentially with the chair of the board or the Corporate Governance and Compensation 
Committee. Completing the detailed and robust assessment of the board and each director in November means that the 
board can properly evaluate who it should recommend to stand for election the following spring. 

In 2021, upon completing the annual assessment process, the board determined that the directors, committees, and board 
are effective and demonstrated independent judgment when fulfilling their roles and mandates.  

Overboarding  
Annually, the Corporate Governance and Compensation Committee assesses our board for any overboarding concerns. 
When reviewing the number of other public company boards our directors serve on, the Corporate Governance and 
Compensation Committee follows guidelines published by the major proxy advisory firms and the New York Stock Exchange. 
The Corporate Governance and Compensation Committee considers any director who serves on more than five public 
company boards to be overboarded. As for members of the Audit and Risk Committee, three audit committee memberships 
is considered to be a reasonable limit. The board will consider four memberships for Audit and Risk Committee members 
with demonstrable financial expertise. Exceptions to this limit 
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Committee Reports  

Audit and Risk Committee  

Mandate  
The Audit and Risk Committee’s mandate is to  

�x Oversee the quality, integrity, and timeliness of Stantec’s financial reporting 

�x Satisfy itself that adequate internal controls exist, including internal control over financial reporting and disclosure 
controls and procedures 

�x Monitor and review risk management systems, including review and oversight of cybersecurity 

�x Oversee the internal audit function and compliance with legal and regulatory requirements  

�x Review and assess the qualifications, independence, and performance of Stantec’s external auditor 

Membership and Experience o f Committee Members 
Audit and Risk Committee members are Shelley Brown (chair), Richard Bradeen, and Don Lowry. Douglas Ammerman 
attends all meetings as a non-voting, independent ex-officio member. Mr. Bradeen also serves on the Corporate Governance 
and Compensation Committee, and Mr. Lowry chairs the Sustainability and Safety Committee. The board believes that 
having overlapping 
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Independence of Committee Members  
Each member of the Audit and Risk Committee is considered “independent” and “financially literate” (as defined under 
applicable Canadian and US securities laws and exchange rules) and is an “audit committee financial expert” (as defined 
under the U.S. Securities and Exchange Commission rules).  

Key Activities for 20 21 
The Audit and Risk Committee met five times in 2021. In accordance with its internal work plan and Terms of Reference, the 
committee provided guidance and oversight on the following: 

�x Integrity of the Company’s annual and quarterly financial statements and financial reporting processes, and 
compliance with accounting and finance based legal and regulatory requirements  

�x External auditor’s qualifications, independence, performance, and reports, including conducting a comprehensive 
tender process for audit services and overseeing the transition of auditors  

�x Internal audit function and processes, including ongoing engagement with the chief audit executive 

�x Compliance with the Company’s business ethics and integrity policies, including reviewing quarterly reports from 
the Company’s risk and integrity management teams ensuring, among other things, there are no material 
related-party transactions or breaches of the Company’s Code of Business Conduct 

�x Risk identification, evaluation, mitigation, and reporting processes of management for the Company’s principal risks 

�x Systems for identifying and mitigating the Company’s fraud risk 

Auditor  Oversight  

Preapproval Policies and Procedures  

The Audit and Risk Committee must preapprove audit and non-audit services performed by our independent auditor to 
ensure that providing those services does not impair the auditor’s independence. Unless a type of service to be provided has 
received general preapproval, it requires specific preapproval by the committee. Any proposed services exceeding 
preapproved costs also require specific preapproval by the committee.  

Related Party Transactions  
The Audit and Risk Committee oversees the Company’s risk management program, inclusive of its business ethics and 
integrity policies. Among other things, the committee provides oversight of the Company’s comprehensive Code of Business 
Conduct Policy. Under that policy, directors, officers and employees of Stantec have a duty to be free from the influence of 
any conflicting interest when representing Stantec. In dealings with current or potential clients, subconsultants, suppliers, 
contractors, and competitors, directors, officers and employees are required to act in the best interests of Stantec to the 
exclusion of any personal advantage. In the event a material related party transaction was identified, management would 
advise the chair of the Audit and Risk Committee and the related party would be recused from all discussions and 
negotiations pertaining to the transaction. If the transaction was approved, Stantec would publicly disclose details of the 
transaction as required by applicable law and regulation. There were no material related party transactions in 2021.  

Additional Information  
More information about the Audit and Risk Committee, its members, and the Terms of Reference can be found in our Annual 
Information Form dated February 23, 2022, which is filed on our website at stantec.com, on SEDAR at sedar.com, and as an 
exhibit to our Form 40-F on EDGAR at sec.gov. You can also contact us for a free copy of the Terms of Reference. 
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Corporate Governance and Compensation Committee  

Mandate  
The Corporate Governance and Compensation Committee’s mandate is to 

�x Ensure that an appropriate and effective corporate governance system is in place for the board’s overall 
stewardship responsibility and the discharge of its obligations to the stakeholders of the Company 

�x Propose new nominees to the board, ensure that a continuing education program for the board is in place, and 
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Patricia  Galloway  Having served in several senior executive and governance roles, Dr. Galloway brings to the 
committee over 40 
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Sustainability and Safety Committee  

Mandate  
The Sustainability and Safety Committee’s mandate is to  

�x Oversee Stantec’s framework for managing health, safety, security, and environment risks 

�x Review the Company’s emergency preparedness for response to major safety or security incidents 

�x Oversee the Company’s sustainability program 

�x Monitor and review non-financial risks from the Company’s integrity management program 

Membership and Experience of Committee M embers 
The Sustainability and Safety Committee members are Don Lowry (chair), Martin à Porta, Patricia Galloway, and Bob 
G 
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Independence of Committee Members  
The Corporate Governance Guidelines of the Company allow both independent and non-independent board members to 
serve on the Sustainability and Safety Committee. Mr. Lowry, Mr. à Porta, and Dr. Galloway are independent. Mr. Gomes, as 
past CEO of the Company, is not independent.    
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Sustainability   
Stantec’s Sustainability Program is built on the premise that positive economic results are enabled when we effectively 
manage our environmental, social, and governance (ESG) concerns. Our comprehensive Sustainability Policy and certified 
management systems guide us when implementing best practices that meet the letter and spirit of the laws and regulations 
in locations where we do business and encourage us to improve our ESG impacts. 

 

 
Stantec is a participant of the United Nations (UN) Global Compact and actively supports the UN Sustainable Development 
Goals (SDGs). Our CFO is a member of the CFO Taskforce for the Sustainable Development Goals under the UN Global 
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ESG Commitments  
In 2021, Stantec made a series of bold commitments to address climate change. These include commitments to reduce our 
absolute scope 1 and 2 GHG emissions 47% by 2030 from a 2019 base year, and to reduce our absolute scope 3 GHG 
emissions from business travel by 47% within the same timeframe. This is a 1.5oC target that has been validated and 
approved by Science Based Targets initiative. Beyond this emissions reduction target, we commit to achieving carbon 
neutrality in 2022 and then net zero by 2030. 

Also in 2021, Stantec added a sustainability-linked loan (SLL) structure to our $1.1 billion syndicated senior credit facilities 
(the Credit Facilities), aligning our financing strategy with our continued commitment towards environmental, social and 
governance leadership. The SLL has an interest rate mechanism that aligns the cost of funding with targets linked to 
Stantec’s GHG emissions reductions targets and Bloomberg Gender-Equality Index score. Any savings realized on the 
Credit Facilities from achieving these goals will be directed towards activities or organizations that have a positive influence 
on environmental or social matters. Stantec is the first organization globally to link the SLL to its Bloomberg score and the 
first in Canada to direct proceeds back into the communities we serve to further climate action and social equity. 

For more information about Stantec’s Sustainability Program, we invite you to read the Company’s comprehensive 
Sustainability Report available at stantec.com/sustainability.  

Shareholder Engagement  
The board values our shareholders’ perspective and we are committed to a robust shareholder engagement program. 
Feedback from shareholders on our strategy, operations, corporate governance, executive compensation, and sustainability 
practices are important considerations in board discussions throughout the year. 

Over the course of 2021, our team held 192 virtual meetings and conference calls with 444 qualified institutional investment 
professionals from the buy-side. Over the course of those meetings, we met with shareholders representing approximately 
52% of our shares outstanding, including all of our top-20 active investors. Executive officers participated in 169 of these 
meetings. 

We communicate with our shareholders and other stakeholders through various channels, including our annual and quarterly 
reports, management proxy circular, annual information form, sustainability report, news releases, our website, presentations 
at industry and investor conferences, and individual shareholder meetings. Some of our long-standing shareholder 
engagement practices include  

�x Holding meetings with shareholders and prospective shareholders, ESG (environment, social, and governance) 
rating firms, and shareholder advocacy groups (for example, the Canadian Coalition for Good Governance) 

�x Holding four quarterly earnings calls with financial analysts and institutional investors to present financial and 
operating results for the quarter. All calls are webcast and include executive presentations to analysts and 
institutional investors as well as open question-and-answer sessions 

�x Conducting site tours and attending industry conferences with our executive officers in Canada and the United 
States where analysts and investors are in attendance (all of these events were held virtually in 2021) 

�x Maintaining a confidential ethics hotline, investor.relations@stantec.com, and website to encourage shareholders 
and the public to contact us with questions or concerns 

Shareholders and other stakeholders can also communicate with the board by mail, marking the envelope as confidential 
(Integrity Hotline, c/o Stantec, 400 – 10220 – 103 Ave NW, Edmonton, AB T5J 0K4). The board strives to respond to all 
applicable correspondence in a timely matter. 
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Executive Compensati on Overview  
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For more information about the Company’s performance in 2021
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Compensation Discussion and Analysis 

Named Executive O fficers  
This Compensation Discussion and Analysis (CD&A) describes our executive compensation policies and program for 2021 
and focuses on the following Named Executive Officers (they appear in the Summary Compensation Table on page 62).  

Name Position Title in 2021 

Gord Johnston President and Chief Executive Officer 
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performance. The board’s discretion is exercised in a manner that holds executives accountable and demonstrably links their 
pay to the performance of the Company. 

In 2021, no adjustments were made to the 
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Operational Effectiveness Achieve adjusted EBITDA(1) as % of net revenue 14.5 – 16.0% 
 

Meeting 

Project Margin Achieve project margin as % of net revenue 52.0 – 54.0%  Meeting 

Admin and Marketing Costs Achieve SG&A efficiency as % of net revenue 37.0 – 39.0%  Meeting 

Net Income Achieve adjusted net income(1) > 6.5%  Exceeding 

DSO Management Improve DSO to target   < 90 days  Exceeding 

Provision Reductions Reduce provisions as % of net revenue < 5.0%  Exceeding 

Earnings Growth Grow adjusted diluted EPS(1) annually  2.2% 
 

Exceeding 

 Organic growth, adjusted EBITDA, adjusted net income, days sales outstanding (DSO), and adjusted diluted EPS are non-IFRS and other financial 
measures that do not have a standardized meaning under IFRS and, therefore, may not be comparable to similar measures presented by other 
issuers. Additional disclosure for these non-IFRS and other financial measures, incorporated by reference, is included in the Definitions of Non-
IFRS and Other Financial Measures section of our 2021 Annual Report, available on SEDAR at SEDAR.com, EDGAR at sec.gov, and the 
company's website at stantec.com. 
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Long- Term Incentive Plan  (LTIP) 

Our LTIP is designed to align our executives’ compensation with long-term shareholder interests. Being fully equity-based, 
our LTIP’s value to our executives is dependent on share price performance, which in turn benefits all shareholders. As 
configured, our LTIP is made up of performance share units (PSUs), which are tied to our relative total shareholder return 
(TSR) and return on equity (ROE), and restricted share units (RSUs), which vest at the end of a three-year service period 
and settle entirely in cash. The board believes using two forms of long-term incentive vehicles balances the benefits and 
limitations of using just one vehicle, while still maintaining a relatively simple long-term incentive structure.  

Each executive position has a target value of long-term incentives to be granted; this value is a percentage of the executive’s 
base salary. The following table outlines the targets for our CEO and other NEOs in 2021. 

Position Title LTIP Target 

CEO 300% 
CFO 150% 
COO (North America)(1) 120% 
Other NEOs 80% 

 Mr. Lerner’s LTIP target was increased from 80% to 120% in 2021, reflecting the fact that approximately 80% of the Company’s 
consolidated net revenue is earned in North America (accounting for a significant majority of the Company’s operations). There 
were no other changes to LTIP targets as compared to 2020.   

Below are the key terms that apply to each component of our long-term incentive plan: 

Performance Share Unit s (PSUs) 

Subject to a performance multiplier, PSUs are notional share units that mirror the market value of Stantec’s common shares. 
PSUs have associated dividend equivalent rights and therefore accumulate additional units equal to the value of dividends 
paid on Stantec shares over the life of the units. These units vest upon completing a service condition that starts on the first 
day of a three-year performance period. To eliminate any dilutive effects, all PSUs granted under the LTIP are settled in cash 
only, not shares. 

Annually, the Corporate Governance and Compensation Committee reviews and approves the performance objectives that 
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2022 
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Service Awards  

Globally, Stantec’s Service Award program recognizes and celebrates our employees for their valued contributions and 
sustained commitment to Stantec’s success. All regular full- and part-time employees are eligible for the award, provided 
they remain in continuous and uninterrupted service with Stantec for the required number of years.  

Exact awards vary by country.  Stock awards are given in North America with Canadian employees receiving a one-time 
lump-sum contribution of $500 to the employee’s non-registered ESPP for every 5 years of service to a maximum award of 
$2,000 for 20 years of service. The $2,000 award will continue for each 5 years of service after that. US employees receive 
the same awards but in US dollars. 

Performance Graph  
The following graph compares the total shareholder return for $100 invested in our common shares on the TSX from 
January 1, 2017 until December 31, 2021 (
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recommendations and guidance from the committee—and is 
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Employment Contracts  

�x Our executives have entered into employment agreements that include non-competition and non-solicitation 
restrictive covenants  

�x These employment agreements have a “double trigger” provision: a termination payment will be made only  
after a change of control occurs, and following that, the executive (a) is terminated without cause or (b) resigns 
because of a material diminution in his or her salary, authority, duties, or responsibility or because a material change 
was made to the geographic location where he or she must perform his or her services 

�x NEOs receive reasonable severance when terminated without cause and no payments when retiring 

Share Ownership Requirements  

We believe that equity ownership plays a key role in aligning executive interests with shareholder interests; therefore,  
the board has adopted the following share ownership requirements for executive officers: 

Position Title Equity Ownership as a Multiple of Base Salary 
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Executive Compensation Clawback Policy  

The board may—at its sole discretion, to the full extent permitted by law, and to the extent it determines that it is in the 
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2021 Compensati on Details  

Summary Compensation Table for Named Executive Officers  
The following table summarizes the compensation for our CEO, CFO, and the next three most highly compensated executive 
officers, collectively referred to as our named executive officers (NEOs). 

Stu Lerner resides in the United States and was paid in US dollars (USD). Cath Schefer resides in the United Kingdom and 
was paid in British pound sterling (GBP). All other NEOs reside in Canada and are paid in Canadian dollars (CAD). In the 
table below, all amounts are stated in Canadian dollars. For Mr. Lerner’s compensation, the Canadian dollar equivalents are 
based on the average annual USD to CAD currency exchange rate, which was $1.2537 in 2021, $1.3412 in 2020, and 
$1.3267 in 2019. For Ms. Schefer’s compensation, the Canadian dollar equivalents are based on the average annual 
GBP to CAD currency exchange rate, which was $1.7243 in 2021, $1.7200 in 2020, and $1.6942 in 2019.  

Name and 
Principal 
Position(1) Year 

Salary 
($)(2) 

Long-Term  
Compensation ($) 

 
Non-Equity Incentiy28.96 Tm]TJ  (u Tc 0 Tw ( )Tj EMC  /P <<-.6 521.0416 >BDC  Q BET q 1540.96 Tm ( )Tj ET Q BT 6 Tm ( )Tj 1(ar)Tj 1(a)8(cen)4.7)-104 (m)-0.6  i($)
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Benefits  on Termination and Change of Control  

The following table summarizes the payments due to each NEO upon termination of employment or upon a change of 
control followed by a termination of employment without cause or a resignation by the executive for good reason.  

Benefits on Termination and Change of Control for Our NEOs  

Name Resignation Termination without Cause 

Change of Control  
and “Double Trigger” 
Conditions Fulfilled(1) Retirement(2) 

Short-Term 
Incentive 

None  None other than what may be 
calculated in the severance 

C what may be 
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 The “double trigger” provisions are fulfilled if a change of control occurs and within 12 months following the change of control, (a) the executive’s 
employment is terminated without cause or (b) the executive terminates his or her employment with good reason. For the purpose of each 
executive’s employment agreement, a change of control would occur when (a) a person acquires more than 50% of Stantec’s common shares, 
(b) the nominees of a person holding at least 30% of Stantec’s common shares are elected as directors and comprise a majority of Stantec’s board, 
or (c) all or substantially all of Stantec’s assets are sold to a third party. For the purpose of each executive’s employment agreement, “good reason” 
means the executive’s salary, authority, duties, or responsibility is materially diminished or a material change is made to the geographic location 
where the executive must perform his or her services.  

 Retirement means a termination of employment after attaining age 60 with at least 10 years of service with the Company, if mutually agreed by the 
executive and the Company. 

 For the purpose of each executive’s employment agreement, “Historical STI Amount” means the average amount of the last three short-term 
incentive cash payments paid to the executive. 
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Shareholder Feedback  
Stantec maintains a comprehensive investor communications program. We welcome comments and feedback from 
shareholders and invite you to comment using the following contact information: 

Investor Relations  

Telephone: 780-917-7114 
Fax: 780-917-7330 
Email: ir@stantec.com 

General Inquiries  

Stantec Inc. 
Suite 400, 10220 – 103 Avenue NW 

Edmonton, Alberta  T5J 0K4 

Canada 

 
Telephone: 780-917-7000 
Fax: 780-917-7330 
stantec.com 

Directors’ Approval  
Our board of directors has approved the contents of this circular and the distribution of this circular to our shareholders. 

 

Paul J. D. Alpern  
Senior Vice President, Secretary and General Counsel 
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Plan Amendments  
The Company may generally amend, suspend, discontinue, or terminate the Stantec LTIP and any outstanding awards 

granted under it, in whole or in part, at any time, provided that all material amendments to the Stantec LTIP require prior 

approval of the Company’s shareholders. Examples of amendments that may be made without shareholder approval include 

�x Maintaining continuing compliance with applicable laws, regulations, requirements, rules, or policies of any 

governmental authority or stock exchange 

�x 
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Award Adjustments  

The committee will determine the appropriate adjustments, if any, to outstanding awards and shares available for future 

awards in connection with an increase or reduction in the number of shares or any change (including a change in value in 

the case of a spin-off, dividend, or other distribution in respect of shares) in the shares or exchange of shares for a different 

number or kind of shares or other securities of the Company or another corporation because of a reclassification, 

recapitalization, merger, consolidation, or other change in capitalization as further defined in the Stantec LTIP.  

Such adjustments may be made to any of the following: 

�x Maximum number and class of shares or other securities with respect to which awards may be granted 

�x Maximum number and class of shares or other securities with respect to which awards may be granted to an 

eligible recipient in any calendar year 

�x Number and class of shares and other securities which are subject to outstanding awards granted under the 

Stantec LTIP and the exercise price of such awards, if applicable 

�x Performance objectives 

Award Vehicles Available under the Plan  

Summary of Available V ehicles  
Under the Stantec LTIP, the Company can issue five vehicles, which are briefly described in the table below:  

Name of Vehicle Description of Vehicle 

Options  
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Performance Objectives  
Under the Stantec LTIP, the committee has the discretion to apply performance objectives to options, RSUs, and PSUs. 

Performance objectives may be expressed in terms of the following: 

�x Earnings per share, earnings (which may be expressed in earnings before specified items), return on assets, return 

on invested capital, revenue, operating income, net income, cash flow, total shareholder return, operational metrics 
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which the SAR is being exercised. At the time of the grant, the committee will determine the form of payment, which may be 

in shares, cash, or a combination of shares and cash.  

Dividend Equivalent Rights  
Dividend equivalent rights are granted in connection with another award, such as a PSU or RSU. Recipients of dividend 

equivalent rights are entitled to receive payments in single or multiple installments, as determined by the committee, that are 

equivalent to all or some portion of the cash dividends payable with respect to the Company’s common shares. The amounts 

payable may be made currently or deferred until the lapsing of any applicable restrictions on the right to payment for the 

dividend equivalent right or on the award to which the dividend equivalent right relates.  

Payments may be made in cash, common shares, or a combination of cash and common shares. If the amounts payable are 

deferred, the committee will determine whether the deferred amounts will be held in cash, reinvested in shares, or deemed 

notionally to be reinvested in shares. If the amounts deferred are to be held in cash, the committee may determine whether 

interest should be credited on 
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�x Outstanding Performance Awards – These become immediately vested as if all performance objectives had been 
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