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Industry  Industrie .
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Articles of Incorporation Statuts constitutifs
Canada Business Corporations Loi canadienne sur les sociétés
Act (s. 6) par actions (art. 6)

Corporate name

Dénomination sociale
CHORUS AVIATION INC.

The province or territory in Canada where the registered office is situated
Laprovince ou le territoire au Canada ol est situé le siége social

ON

The classes and any maximum number of shares that the corporation is authorized to issue
Catégories et le nombre maximal d’ actions que la société est autorisée a émettre

See attached schedule / Voir I'annexe ci-jointe

Restrictions on share transfers
Restrictions sur |e transfert des actions

See attached schedule / Voir I'annexe ci-jointe

Minimum and maximum number of directors
Nombre minimal et maximal d’ administrateurs

Min. 1 Max. 10

Restrictions on the business the corporation may carry on
Limites imposées al’ activité commerciale de la société
None

Other Provisions
Autres dispositions

See attached schedule / Voir I'annexe ci-jointe

Incorporator’s Declaration: | hereby certify that | am authorized to sign and submit this form.
Déclaration desfondateurs: J atteste que je suis autorisé asigner et a soumettre le présent formulaire.

Sonia P. Davis 100 King Street West, Suite
6100, 1 First Canadian Place,
Toronto ON Original signed by / Original signé par
M5X 1B8, Canada Sonia P. Davis

Sonia P. Davis

Note: Misrepresentation constitutes an offence and, on summary conviction, a person isliable to a fine not exceeding $5000 or to imprisonment
for aterm not exceeding six months or both (subsection 250(1) of the CBCA).

Nota : Faire une fausse déclaration constitue une infraction et son auteur, sur déclaration de culpabilité par procédure sommaire, est passible
d’une amende maximale de 5 000 $ ou d’ un emprisonnement maximal de six mois, ou de ces deux peines (paragraphe 250(1) de laLCSA).

(jarla(i?il IC 3419 (2008/04)



Schedule / Annexe
Restrictions on Share Transfers / Restriction sur le transfert d'actions

The shares of the Corporation shall be subject to the restriction on the transfer of securities set
out under Other provisions, if any.



SCHEDULE A
ARTICLES OF INCORPORATION
CHORUS AVIATION INC.
(the “Corporation”)
Canada Business Corporations Act

A The classes and any maximum number of shares that the corporation is authorized
to issue

Unlimited number of Class A Variable Voting Shares; and
Unlimited number of Class B VVoting Shares.

B. The Class A Variable Voting Shares shall have attached thereto the following rights,
privileges, restrictions and conditions

@) Voting.

The holders of the Class A Variable Voting Shares shall be entitled to receive notice of,
and to attend and vote at, all meetings of the shareholders of the Corporation, except
where the holders of a specified class are entitled to vote separately as a class as provided
in the CBCA.

The holders of Class A Variable Voting Shares are entitled to one vote per Class A
Variable Voting Share unless:

Q) the number of Class A Variable Voting Shares outstanding, as a
percentage of the total number of all voting shares outstanding, exceeds
25% (or any higher percentage that the Governor in Council may by
regulation specify); or

(i) the total number of votes cast by or on behalf of holders of Class A
Variable Voting Shares at any meeting exceeds 25% (or any higher
percentage that the Governor in Council may by regulation specify) of the
total number of votes that may be cast at such meeting.

If either of the above-noted thresholds would otherwise be surpassed at any time, the vote
attached to each Class A Variable Voting Share will decrease proportionately,
automatically and without further act or formality such that (i) the Class A Variable
Voting Shares as a class do not carry more than 25% (or any higher percentage that the
Governor in Council may by regulation specify) of the Aggregate Votes attached to all
issued and outstanding voting shares of the Corporation, and (ii) the total number of votes
cast by or on behalf of holders of Class A Variable VVoting Shares at any meeting do not
exceed 25% (or any higher percentage that the Governor in Council may by regulation
specify) of the total number of votes that may be cast at such meeting.

(b) Dividends and Distributions.

Subject to the rights, privileges, restrictions and conditions attaching to the shares of the
Corporation of any other class ranking prior to the Class A Variable Voting Shares, the
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holders of Class A Variable Voting Shares shall, at the discretion of the directors, be
entitled to receive, out of monies, assets or property of the Corporation properly
applicable to the payment of dividends or distributions, any dividends or distributions
declared and payable by the Corporation on the Class A Variable Voting Shares. The
Class A Variable Voting Shares and the Class B Voting Shares shall rank equally as to
dividends and distributions on a share for share basis and all dividends and distributions
declared in any fiscal year of the Corporation shall be declared in equal or equivalent
amounts per share on all Class A Variable Voting Shares and Class B Voting Shares at
the time outstanding, without preference or distinction.

(c) Subdivision or Consolidation.

No subdivision or consolidation of the Class A Variable Voting Shares or the Class B
Voting Shares shall occur unless, simultaneously, the shares of the other class are
subdivided or consolidated in the same manner, so as to maintain and preserve the
relative rights of the holders of the shares of each of the said classes.

(d) Liquidation, Dissolution or Winding-up.

Subject to the rights, privileges, restrictions and conditions attaching to the shares of the
Corporation ranking prior to the Class A Variable Voting Shares, upon liquidation,
dissolution or winding-up of the Corporation or other distribution of the Corporation’s
assets among its shareholders for the purpose of winding up its affairs, the holders of the
Class A Variable Voting Shares and the holders of the Class B Voting Shares shall be
entitled to receive the remaining property of the Corporation and shall be entitled to share
equally, share for share, in all distributions of such assets.

(e) Conversion.

Q) Automatic. Each issued and outstanding Class A Variable Voting Share
shall be converted into one Class B Voting Share, automatically and
without any further act of the Corporation or of the holder, if (i) such
Class A Variable Voting Share becomes held, beneficially owned and
controlled, directly or indirectly, otherwise than by way of security only,
by a Canadian; or (ii) the provisions contained in the CTA relating to
foreign ownership restrictions are repealed and not replaced with other
similar provisions.

(i)  Upon an Offer. In the event that an offer is made to purchase Class B
Voting Shares and the offer is one which is required, pursuant to
applicable securities legislation or the rules of a stock exchange on which
the Class B Voting Shares are then listed, to be made to all or substantially
all the holders of Class B Voting Shares in a province of Canada to which
the requirement applies, each Class A Variable VVoting Share shall become
convertible at the option of the holder into one (1) Class B Voting Share at
any time while the offer is in effect until one (1) day after the time
prescribed by applicable securities legislation for the offeror to take up
and pay for such shares as are to be acquired pursuant to the offer. The
conversion right may only be exercised in respect of Class A Variable
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Voting Shares for the purpose of depositing the resulting Class B Voting
Shares in response to the offer and for no other reason, including with
respect to voting rights attached thereto, which are deemed to remain
subject to Section B(a), notwithstanding their conversion, and the Transfer
Agent shall deposit the resulting Class B Voting Shares on behalf of the
holder.

To exercise such conversion right, the holder or such holder’s attorney duly authorized in
writing shall:

Q) give written notice to the Transfer Agent of the exercise of such right and
of the number of Class A Variable Voting Shares in respect of which the
right is being exercised;

(i)  deliver to the Transfer Agent the share certificate or certificates
representing the Class A Variable Voting Shares in respect of which the
right is being exercised; and

(i)  pay any applicable stamp tax or similar duty on or in respect of such
conversion.

No share certificates representing the Class B Voting Shares resulting from the
conversion of the Class A Variable Voting Shares will be delivered to the holders on
whose behalf such deposit is being made.

If (i) Class B Voting Shares resulting from the conversion and deposited pursuant to the
offer are withdrawn by the holder or are not taken up by the offeror; or (ii) the offer is
abandoned or withdrawn by the offeror or the offer otherwise expires without such Class
B Voting Shares being taken up and paid for, the Class B Voting Shares resulting from
the conversion will be re-converted into Class A Variable Voting Shares and a share
certificate representing the Class A Variable Voting Shares will be sent to the holder by
the Transfer Agent. Class B Voting Shares resulting from the conversion and taken up
and paid for by the offeror shall be re-converted into Class A Variable Voting Shares at
the time the offeror is required under the relevant securities legislation to take up and pay
for such shares if the offeror is not a Canadian.

In the event that the offeror takes up and pays for the Class B Voting Shares resulting
from conversion, the Transfer Agent of the Corporation shall deliver to the holders
thereof the consideration paid for such shares by the offeror.

There will be no right to convert the Class A Variable Voting Shares into Class B Voting
Shares in the following cases:

Q) the offer to purchase Class B Voting Shares is not required under
applicable securities legislation or the rules of a stock exchange on which
the Class B Voting Shares are then listed to be made to all or substantially
all of the holders of Class B Voting Shares in a province of Canada to
which the requirement applies, that is, the offer is an “exempt take-over
bid” within the meaning of the foregoing securities legislation; or
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(i) an offer to purchase Class A Variable Voting Shares is made concurrently
with the offer to purchase Class B Voting Shares and the two offers are
identical in respect of price per share, percentage of outstanding shares for
which the offer is made, and in all other material respects, including in
respect of the conditions attaching thereto. The offer to purchase the Class
A Variable Voting Shares must be unconditional, subject to the exception
that the offer for the Class A Variable Voting Shares may contain a
condition to the effect that the offeror is not required to take up and pay
for Class A Variable Voting Shares deposited to the offer if no shares are
purchased pursuant to the contemporaneous offer for the Class B Voting
Shares; or

(iii)  holders of Class B Voting Shares representing, in the aggregate, more than
sixty-six and two thirds percent (66 2/3%) of the then outstanding Class B
Voting Shares (excluding shares owned immediately prior to the offer by
the offeror and any joint actor) certify to the Transfer Agent and to the
secretary of the Corporation that they will not deposit any shares in
response to the offer for the Class B Voting Shares.

C. The Class B Voting Shares shall have attached thereto the following rights,
privileges, restrictions and conditions:

@) Voting.

The holders of Class B Voting Shares shall be entitled to receive notice of, and to attend
and vote at, all meetings of the shareholders of the Corporation, except where the holders
of a specified class are entitled to vote separately as a class as provided in the CBCA.
Each Class B Voting Share shall confer the right to one (1) vote in person or by proxy at
all meetings of shareholders of the Corporation.

(b) Dividends and Distributions.

Subject to the rights, privileges, restrictions and conditions attaching to the shares of the
Corporation of any other class ranking prior to the Class B Voting Shares, the holders of
Class B Voting Shares shall, at the discretion of the directors, be entitled to receive, out
of monies, assets or property of the Corporation properly applicable to the payment of
dividends or distributions, any dividends or distributions declared and payable by the
Corporation on the Class B Voting Shares. The Class B Voting Shares and the Class A
Variable Voting Shares shall rank equally as to dividends and distributions on a share for
share basis and all dividends and distributions declared in any fiscal year of the
Corporation shall be declared in equal or equivalent amounts per share on all Class B
Voting Shares and Class A Variable Voting Shares at the time outstanding, without
preference or distinction.

(©) Subdivision or Consolidation.

No subdivision or consolidation of the Class B Voting Shares or the Class A Variable
Voting Shares shall occur unless, simultaneously, the shares of the other class are
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subdivided or consolidated in the same manner, so as to maintain and preserve the
relative rights of the holders of the shares of each of the said classes.

(d) Liquidation, Dissolution or Winding-up.

Subject to the rights, privileges, restrictions and conditions attaching to the shares of the
Corporation ranking prior to the Class B Voting Shares upon liquidation, dissolution or
winding-up of the Corporation or other distribution of the Corporation’s assets among its
shareholders for the purpose of winding up its affairs, the holders of the Class B Voting
Shares and the holders of Class A Variable Voting Shares shall be entitled to receive the
remaining property of the Corporation and shall be entitled to share equally, share for
share, in all distributions of such assets.

(e) Conversion.

Q) Automatic. Unless the foreign ownership restrictions of the CTA are
repealed and not replaced with other similar restrictions, an issued and
outstanding Class B Voting Share shall be converted into one Class A
Variable Voting Share, automatically and without any further act of the
Corporation or the holder, if such Class B Voting Share becomes held,
beneficially owned or controlled, directly or indirectly, otherwise than by
way of security only, by a person who is not a Canadian.

(i) Upon an Offer. In the event that an offer is made to purchase Class A
Variable Voting Shares and the offer is one which is required, pursuant to
applicable securities legislation or the rules of a stock exchange on which
the Class A Variable Voting Shares are then listed, to be made to all or
substantially all the holders of Class A Variable VVoting Shares, each Class
B Voting Share shall become convertible at the option of the holder into
one (1) Class A Variable Voting Share at any time while the offer is in
effect until one (1) day after the time prescribed by applicable securities
legislation for the offeror to take up and pay for such shares as are to be
acquired pursuant to the offer. The conversion right may only be exercised
in respect of Class B Voting Shares for the purpose of depositing the
resulting Class A Variable Voting Shares in response to the offer and for
no other reason, including with respect to voting rights attached thereto,
which are deemed to remain subject to Section C(a), notwithstanding their
conversion, and the Transfer Agent shall deposit the resulting Class A
Variable Voting Shares on behalf of the holder.

To exercise such conversion right, the holder or such holder’s attorney duly authorized in
writing shall:

Q) give written notice to the Transfer Agent of the exercise of such right and

of the number of Class B Voting Shares in respect of which the right is
being exercised,;
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(i) deliver to the Transfer Agent the share certificate or certificates
representing the Class B Voting Shares in respect of which the right is
being exercised; and

(ili)  pay any applicable stamp tax or similar duty on or in respect of such
conversion.

No share certificates representing the Class A Variable Voting Shares resulting from the
conversion of the Class B Voting Shares will be delivered to the holders on whose behalf
such deposit is being made.

If (i) Class A Variable Voting Shares resulting from the conversion and deposited
pursuant to the offer are withdrawn by the holder or are not taken up by the offeror; or (ii)
the offer is abandoned or withdrawn by the offeror or the offer otherwise expires without
such Class A Variable Voting Shares being taken up and paid for, the Class A Variable
Voting Shares resulting from the conversion will be re-converted into Class B Voting
Shares and a share certificate representing the Class B Voting Shares will be sent to the
holder by the Transfer Agent. Class A Variable Voting Shares resulting from the
conversion and taken up and paid for by the offeror shall be re-converted into Class B
Voting Shares at the time the offeror is required under the relevant securities legislation
to take up and pay for such shares if the offeror is a Canadian.

In the event that the offeror takes up and pays for the Class A Variable Voting Shares
resulting from conversion, the Transfer Agent of the Corporation shall deliver to the
holders thereof the consideration paid for such shares by the offeror.

There will be no right to convert the Class B Voting Shares Into Class A Variable Voting
Shares in the following cases:

Q) the offer to purchase Class A Variable Voting Shares is not required under
applicable securities legislation or the rules of a stock exchange on which
the Class A Variable Voting Shares are then listed to be made to all or
substantially all of the holders of Class A Variable Voting Shares, that is,
the offer is an “exempt take-over bid” within the meaning of the foregoing
securities legislation, or

(i) an offer to purchase Class B Voting Shares is made concurrently with the
offer to purchase Class A Variable Voting Shares and the two offers are
identical in respect of price per share, percentage of outstanding shares for
which the offer is made, and in all other material respects, including in
respect of the conditions attaching thereto. The offer to purchase the Class
B Voting Shares must be unconditional, subject to the exception that the
offer for the Class B Voting Shares may contain a condition to the effect
that the offeror is not required to take up and pay for Class B Voting
Shares deposited to the offer if no shares are purchased pursuant to the
contemporaneous offer for the Class A Variable VVoting Shares; or

(iii)  holders of Class A Variable VVoting Shares representing, in the aggregate,
more than sixty-six and two thirds percent (66 2/3%) of the then
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outstanding Class A Variable Voting Shares (excluding shares owned
immediately prior to the offer by the offeror and any joint actor) certify to
the Transfer Agent and to the secretary of the Corporation that they will
not deposit any shares in response to the offer for the Class A Variable
Voting Shares.

D. Constraints on Ownership of Shares
@ Class A Variable Voting Shares.

The Class A Variable Voting Shares may only be held, beneficially owned or controlled,
directly or indirectly, by persons who are not Canadians.

(b) Class B Voting Shares.

The Class B Voting Shares may only be held, beneficially owned and controlled, directly
or indirectly, by persons who are Canadians.

(c) CBCA Constraints.

In the event that any law of Canada or a province applicable to the Corporation should
become prescribed for the purposes of Subsection 46(1) or Subsection 174(1)(c) of the
CBCA or any similar provision in the CBCA or regulation adopted thereunder, these
Articles shall be read as if they included constraints in order to assist the Corporation or
any of its affiliates or associates (as such terms are defined in the CBCA) to qualify under
such prescribed law to receive licences, permits, grants, payments or other benefits by
reason of attaining or maintaining a specified level of Canadian ownership or control and
such specified level of Canadian ownership or control shall be the level of Canadian
ownership or control designated by such prescribed law of Canada or a province.

(d) Joint Ownership.

For the purposes of this Schedule A, where voting shares of the Corporation are held,
beneficially owned or controlled by several persons jointly, the number of voting shares
held, beneficially owned or controlled by any one such person shall include the number
of voting shares held, beneficially owned or controlled jointly with such other persons.

Where one or more of the joint holders, beneficial owners or persons controlling the
voting shares is not a Canadian, the voting shares held, beneficially owned or controlled
jointly are deemed to be held, beneficially owned or controlled, as the case may be, by
such person who is not a Canadian.

(e) Exceptions.

Nothing in this Section D shall be construed to apply in respect of voting shares of the
Corporation that:

Q) are held by one or more underwriters solely for the purpose of distributing
the shares to the public; or
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(i) are held by any person that is acting in relation to the shares solely in its
capacity as an intermediary in the payment of funds or the delivery of
securities, or both, in connection with trades in securities and that provides
centralized facilities for the clearing of trades in securities.

The constraints imposed pursuant this Section D do not apply to the extent that a person
who is not a Canadian holds voting shares by way of security only and such holding by
way of security only is evidenced In such form as may be prescribed by the by-laws or
resolutions adopted by the shareholders or directors of the Corporation and filed by such
holder with the Corporation.

() By-Laws.

Subject to the CBCA and the CBCA Regulations, the directors of the Corporation may
make, amend or repeal any by-laws required to administer the constrained share
provisions set out in these articles including by-laws:

Q) to require any person in whose name voting shares of the Corporation are
registered to furnish a statutory declaration declaring whether:

A. the shareholder holds, is the beneficial owner of and has control
over the voting shares of the Corporation; and

B. the shareholder is a Canadian,
and declaring any further facts that the directors consider relevant;

(i)  to require any person seeking to have a transfer of a voting share
registered in such person’s name or to have a voting share issued to such
person to furnish a declaration similar to the declaration a shareholder may
be required to furnish under paragraph (i) above; and

(ili)  to determine the circumstances in which any declarations are required,
their form and the times when they are to be furnished.

Where a person is required to furnish a declaration pursuant to a by-law made under this
Section D(f) the directors may refuse to register a transfer of a voting share in such
person’s name or to issue a voting share to such person until that person has furnished the
declaration.

(9) Powers of Directors.

Q) In the administration of this Section D, the directors of the Corporation
shall enjoy, in addition to the powers set forth herein, all of the powers
necessary or desirable, in their opinion, to carry out the intent and purpose
hereof, including but not limited to all powers contemplated by the
provisions relating to constrained share corporations in the CBCA and the
CBCA Regulations.
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In administering the provisions of this Section D the directors of the
Corporation may rely on:

A. a statement made in a declaration referred to in Section D(f); and

B. the knowledge of a director, officer, employee or agent of the
Corporation

Where the directors are required to determine the total number of voting
shares of the Corporation held by or on behalf of persons who are not
Canadians, the directors may rely upon (i) the share register of the
Corporation or (ii) any other register held, or any declaration of residence
collected by, the transfer agent of the Corporation or any depositary, such
as CDS & Co., as of any date, provided that such date is not more than
four months before the day on which the determination is made.

Wherever in this Section D it is necessary to determine the opinion of the
directors of the Corporation, such opinion shall be expressed and
conclusively evidenced by a resolution of the directors of the Corporation
duly adopted, including a resolution in writing executed pursuant to
Section 117 of the CBCA.

Neither any shareholder of the Corporation nor any other interested person
shall have any claim or action against the Corporation or against any
director or officer of the Corporation nor shall the Corporation have any
claim or action against any director or officer of the Corporation arising
out of any act (including any omission to act) performed pursuant to or m
intended pursuance of the provisions of this Section D or any breach or
alleged breach of such provisions.

(h) Disclosure Required.

Each of the following documents issued or published by the Corporation shall indicate
conspicuously the general nature of the constraints on issue, transfer and ownership of its
voting shares contained herein:

Q) a certificate representing a voting share;
(i)  amanagement proxy circular; and
(iii)  a prospectus, statement of material facts, registration statement or similar
document.
E. Interpretation

@) Definitions.

For purposes of this Schedule A, the following terms have the following meanings:
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“Aggregate Votes” means the aggregate of the votes attached to all voting shares of the
Corporation that may ordinarily be cast to elect directors of the Corporation;

“Canadian” shall have the meaning set forth in Subsection 55(1) of the CTA or as
specified in any regulation made thereunder, as the same may be amended, supplemented
or replaced, from time to time;

“CBCA” means the Canada Business Corporations Act, as amended;
“CBCA Regulations” means the Regulations made under the CBCA,
“CTA” means the Canada Transportation Act, as amended:;

“person” includes an individual, corporation, body corporate, partnership,
unincorporated organization, government or agency thereof, trustee, executor,
administrator and other legal representative;

“Transfer Agent” means the transfer agent in respect of the Class A Variable Voting
Shares and the Class B Voting Shares; and

“voting share” means a share carrying voting rights under all circumstances or under
some circumstances that have occurred and are continuing and includes a security
currently convertible into such a share and currently exercisable options and rights to
acquire such a share or such a convertible security.

(b) Control.
For the purposes of this Schedule “A”:
Q) a body corporate is controlled by a person if:

A. securities of the body corporate to which are attached more than
fifty percent (50%) of the votes that may be cast to elect directors
of the body corporate are held, otherwise than by way of security
only, by or for the benefit of that person; and

B. the votes attached to those securities are sufficient, if exercised, to
elect a majority of the directors of the body corporate; and

(i) a partnership or unincorporated organization is controlled by a person if
the person holds an ownership interest in the partnership or unincorporated
organization that entitles the person to receive more than fifty percent
(50%) of the profits of the partnership or unincorporated organization or
more than fifty percent (50%) of the assets of the partnership or
unincorporated organization on dissolution.

All terms used in this Schedule “A” that are not defined in these Articles but are defined in the
CBCA have the meanings ascribed thereto in the CBCA. Any provision of this Schedule “A”
that may be read in a manner that is inconsistent with the CBCA shall be read so as to be
consistent therewith.
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SCHEDULE B
ARTICLES OF INCORPORATION
CHORUS AVIATION INC.
(the “Corporation”)
Canada Business Corporations Act

7. Other provisions, if any:

(a)

(b)

(©)

TOR_A2G:5030859.1

The securities of the Corporation, other than non-convertible debt securities, shall
not be transferred without the approval of the board of directors or of the holder
or holders of more than 50% of the voting shares of the Corporation, to be
evidenced in either case by a resolution of such directors or shareholders.

The directors may appoint from time to time one or more additional directors
within the limits provided in the Canada Business Corporations Act.

The directors may from time to time determine the number of directors of the
Corporation.





